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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore Co 


rrespondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 


ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 


RALPH T. THORN, Asst. 
JOHN W. PEDDIE, 


Cashier. 
Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


INVITED 


ACCOUNTS 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


— 1856 


Capital- - - - - + = $5,000,000 00 
Sunes & Undivided Profits - - 17,000,000 00 
Deposits (Sept. 11,1917) - ~- 174,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAFP 


WILLIAM O. JONES 
GEORGE H. KRETZ 


MAURICE H. EWER 
SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Assistant Cashters 

WILLIAM A. MAIN FRED’E O. FOXCROFT 

J. EDWIN PROVINE WILLIAM E. DOUGLAS 

HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - = = $6,000,000 
Surplus and Profits- - - $9,000,000 
DepositszSept..11, 1917 - -$187,000,000 


ForeigntEachange? Department 





Francis Ralston Welsh, 
BONDS 


OF RAILRO/..4 GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





PHILADELPHIA 











HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


ee 


HARRIS, FORBES & CO., Inc 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnout STREET, PHILADELPHIA 
30 Pins STREET New Yorr 





The Chase National Bank 
of the City of New York 


United States lates Devos itory 


Capital - - J de 
Surplus and Profi ts (Earned) - 
Deposits, Sept 11th 1917- - - ~- 302,027,000 
OFFICERS 

A. BARTON HEPBURN, 


ALBERT H. WIGGIN, 











EDWARD R. TINKER, Vice-President 
GER L ice- 
Asst. 
A. Asst. 
LLIAM Asst. C 
CHARLES D.SMITH, __ Asst. Cashier 
ILLIAM P. HULLY, Asst. Cashie> 
EO. H. SA R Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BAR Asst. Cashier 
SEWALL 8,.SHAW,. Asst. Cashier 
ip ait DIRECTORS 
enry ° annon 
A. Barton Hepburn ook A: it Setwab 
Albert H. W n Samuel H. Miller 
John J. Mitchell Howard, R. Tinker 
Foy ee ah Baer I aoe 
Ww 
Daniel OC. Jackling ewcomb Carlton 


N 
Frederick H. Ecker 





| 
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Investment Houses and Drawers of Foreign Exchange 





Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 





Brown Brothers & Co. 
PHILA. NEW YORE BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez .Brown &Sons) Connected by prtvate wires 


Investment Securities bought and 
sold on Commission. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORK 


F BOSTON 
Letters of Credit for Travelers 
Gommercia! Credits. Foreign Exchange 


Cable Transfers, 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele ease Transfers, 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
ondon. 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. — 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


N¢ 1 William Street 
NEW YORK 





Redmond 2.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 

of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank: 


Broadway, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cubte 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 





Exchange Business 


BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 








40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





ARR LE AROS 


— 
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Snubestment and Financial Houses 
Wn. A. Read & Co, |MILLETT, ROE & HAGEX 
Lee, Higginson &Co. 
BOSTON Investment Securities | 'NVESTMENT SECURITIES 
New York Chicage ili 


NEW YORK STOCK EXCHANGE 








HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. C. LONDON 52 WILLIAM ST. 15 CONGRESS Sir 
NEW YORK BOSTON 
‘ounces | | 
CHICAGO BOSTON Company 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
New York. Baltimore. 





HALSEY, STUART & CO. 


incorperated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON 


ST. LOUIS 


DETROIT 
MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Ctties and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





(HANDLER & (SOMPANY 


(INCORPORATED 
Franklin Bank Bidg. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


35 Pine St 
NEW YORK 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Hemphill, White: 
C®, Chamberlain 


Members New Yor* Stock Exchange 


Fidelity Bldg. 
Buffalo 


37 Wall Street 
New York 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Members Philadelphia Stock Exchange 


Investment Securities 


National City Bank Building 
New York 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yor’ 
Members New York Stock Exchange 





— - ~ 


Bonbright & Company 
Bx Incorporated 
25 Nassau Street, New York 


PHILADELPHIA 
PARIS — 


CHICAGO 
_ DETROIT 
x ern, | 


BOSTON 
LONDON 


ee 


~ PUBLIC UTILITY SECURITIES 





SIMON BORG & CO.,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 








1V 





THEZCHRONICLE 





[Vou. 105. 








S inancial 


Sinancial 


Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


5 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


“ore 











New York Correspondents 
REMICK, HODGES & CO. 





Unlisted 


Securities 
Bought and Sold 


R. C. MEGARGEL & CO. 


Members New York Stock Exchange 


27 Pine St., New York 


Telephone John 1800 





PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGB 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


a 


—-. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Streett NEW YORK 


HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Member 
New York® Stock{Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Blidg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8t.. 


61 Broadway, 
PHILADELPHIA 


NEW YORK 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 


(yas- Hones g @ 


MUNICIPAL RAILROADS? 
CORPORATION BONDS 


20 BROAD STREET = New YORK, 


PHONE RECTOR 9140--CABLE ADDRESS “‘GRIENTMENT” 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 











John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 
Chicago 





N. E. Cor. La Salle & Adams Sts., 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





The Successful 
Investor 


makes it his business to ascer- 
tain the latest facts concerning 
his investments. 

We can help you in this im- 
portant work. 


Write or call and consult our 
Service Department. 


A. A. Housman & Co. 


N. Y. Stock Ex e 

N. Y. Cotton Exchange 
Members; N. Y. Coffee & Sugar Exchange 

N. Y. Produce Ex pa 

Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d St. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2. Compton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
8t. Louis 
Chicago 








Cincinnati 
Pitteburgh 














Mountain States 
Telephone 


BELL SYSTEM IN COLORADG: 
NEW MEXICO, ARIZONA, UTAH: 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 


S\s 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


FINANCING ENGINEERING 


























Nov. 3 1917.] 


THE CHRONICLE 











Canadian 





Canadian 


Government ard Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
W ood, Gundy & Co. 


14 Wal) St., New York 
Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


~ €. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit -Canada, 


LIMITEE 
179 St. James St. 


MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 





17 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


N & COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 








Auctioneers 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


BANK OF MONTREAL 


CAPITAL paid up - - - $16,000,000 
REST, 
TOTAL ASSETS - - - - $386,806,887 | pEsT 


SIR VINCENT MEREDITH, Bart. 


(Established 1817) 


- = 16,000,000 





Head Office—Montreal 


President. 
Sir Frederick Williams-Taylor, 
Gen Manager 


NEW YORK AGENCY 
64 WALL STREET 

R. Y. HEBDEN, 
W.A. BOG, Agents 
J.T. MOLINEUX, 
Chicago Branch 108 South La Salle St. 
Spokane, Wash. Mexico, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Tray- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W, 
G. C. CASSELS, Manager. 


The Bank of ©° 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up Capital £1,000,000 Sterling 
Reserve Fund £620,000 Sterling 











Inco 
New 





Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
W. T. OLIVER Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
part of the world. Issue Drafts on and make 
Collections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
ie Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 


fom 





C. Meredith, President C.B. Gordon, Vice-Pres. 
C. R. Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Baumgarten H. B. MacDougall, 
i.3.R A. E. Holt. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 
Dommion Securimes 
CORPORATION- LIMITED 


TORONTO. MOMNTREAL.LONDON ENG 


PAID-UP CAPITAL 


THE CANADIAN BANK 


OF COMMERCE 
HEAD OFFICE, TORONTO 


President:Sir Edmund Walker,C.V.O.,LL.D.,D C.L. 


eral Manager: Sir John Aird. 


Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A.C. KEMP, 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex 


change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
&vaiiable in all parts of the world. 


ocala ge hagas o ever ae 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited, 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL 
RESERVE FUND 





agents 





9 Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi< 
cago and New York. Commercial and Travelers‘ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian oo favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. - 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


Correspondents { London Joint Stock Bank,Lté 
in Great Britain / Royal Bank of Scotland. 





T 
ROYAL BANK OF CANADA 


Established 1869 


vapital Paid Up.-... $12,911,700 
Reserve Funds 14,324,000 
otal Assets 


Head Office....Montreal 

SIR HERBERT 8. HOLT, E. L. PEASE, 
ent Vice-Pres. & Man. Directos 

©. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF OAN- 
ADA and NE OUNDLAND; in HAVANA anG 





EZ LA. Also in A IGUA, A - 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 
LONDON OFFICE—Bank Buildings, 

Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts 
F. T. WALKER, CO. E. MACKENZIE and 
R. L. ELLIS, Agents. 


CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on reguest 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronto Montreal 





Canadian Securities 
W. GRAHAM BROWNE. &CO., 





Canadian Securities 
Inquiries Solicited 


Members Phila. Stock Exchange. 
50 Broad Street, New York 


Kemerer, Matthes & Co. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











At the Exchange Sales Reoms 
14-16 Vesey Street 


Toronte, Hamilton; London, Buffalo, 
Direct Private Wire 





Phila. 


MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 
Manel Sere LONDON COUNTY & THE 
BANK OF WESTMINSTER BANK UNION OF LONDGN & SMITHS BANK 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 


yl Efe ee ee See $19,474,900 
DEORE FORE cv onddedssends _.... 14,000,000 
Reserve Liability of Proprietors___ 19,474,900 


$52,949,800 
Aggregate Assets 31st Mar. 1917...$287,130,04% 
J. RUSSELL FRENCH, General Manager 


837 BRANCHES and AGENCIES in che Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
‘he Bank transacts every 
Australian Banking Business. 
Wool and other Produce Credits arranged. 


description oi 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY 


STREET, E. C. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 








Authorized and Issued__________-_ £6,000,000 
Paid-up Capital £2,000,000! To- -— 
Reserve Fund___£1,980,000/gether £2,980,000 


Reserve Liability of Proprietors__-__ £4,000,000 


Total Capital and Reserves----£7,930,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 

Head Office : 71 CORNHILL, LONDON, EC. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ihe, CAPITAL & COUNTIES BANK 


Head Office: 39 Threadneedle Street, 
ondon, England. 


Subscribed Capital__________-__-- »750,000 
[Deposit & Current Acts., 30-6-16_.$241,722,285 
Pabe-tip COGItEs. ..ncccndncconsas« »750,000 


GGUS Sse ressetsubsnneonne 

(5 dollars equal £1) 

This Bank has upwards of 500 Offices in England, 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
FHE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

ved Freight Bills purchased. Commercial 
redits established available’ anywhere, against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
he Bank acts as Agent for American Banks and 
Companies and Invites Correspondence.' 


Cable Address: *‘ Elmfield London.” 
Codes: 
/Letbers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “‘Clermont” 





LEU and CO,’ BANK, 


ZURICH (Switzerland) 
Founded 1755. 





Capital Paid d 
5 rem Fund pa a . } ~on Fre. 46,090,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





LIMITED 
& Subscribed Capital £14,000,000, _ 
ig) ej In 700,000: Shares of £20 each=, 
~ Paid-up Capital - - £3,500,000 — 
fast od 


Reserve - - - + - £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 





BARCELONA BRANCH: Paseo de Gracia 8&10 
MADRID BRANCH: Calle de Alcala 43 


PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized --_---..---.--- $10,000,000 
Capital Subscribed---_----.-.----- 8,500,000 
oo eee ee 4,250,000 
| eee 4,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 44 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 
ipeorpurated ip New South Wales 

Pata-Lp Capitai.....__.- Lemans . 2,000,000 
Reserve Fund and Undivided Profits 1,940,000 
Reserve Liability of Proprietors... 2,009,000 

Drafts payable on demand. and Letter: 
Oredit are issued by the London Branch on th 
Heac Office Branches and Agencies of the Bank 
in Australia and eisewhere. Bilis op Australasis 
negotiated or collected. emittances cabied 
London Office: is. Kirenin Lane Lombard Rt fi. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Smyrna, Valencia. 
Correspondents in Lisbon and Oporto: 

Credit Franco-Portugais 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid.....-...-.- £3,000,000 

Reserve Fund.............-...- £1,331,350 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C, 











The National Discount 
Company, Limited 


35 CORNHILL = = = »= LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital.............-- $21,166,625 
Paid-up Capital..............---- 4,233,325 
Reserve Fund-.......--..--.----.. 2,250,000 


($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 

At Call 4 Per Cent Per Annum. 


At 3 to 7 or 14 Days’ Notice, 44 Per Cent. 


A bank and mercantile bills discounted. 
Money received on t at rates advertised 
from time to time for fixed periods upon 


ly agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


P Sterling. 
Authorized Capital._._.........- £25,000, 
Subscribed Capital ______________ £22,934,100 
oa Bee ee eee ee £3,554,785 
ee ee ae ee £1,150,000 
Deposits and Current Accounts, 
December 31, 1916__________- £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD CFFICE 
54, Lombard St., London, E. C. 


Nominal Capital________- £13,500,000 
Capital Subscribed__-___-_- £12,679,440 
Paid Up Capital_________- £4,594,443 
Reserve Fund._________..- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - W. O. Stevensoz 


BANCA COMMERCIALE ITALIAN? 
Head Office MILAN 


Paid-up Capital ......-.-- $31,200,000 
Reserve Funds-_...-..---- $11,640,000 


London Office, 1 OLD BROAD STREET, E. C 
Manager : E. Consolo. ’ 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., 8. W. 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 
Lecco, horn, Lucca, Messina, ‘i—_ Novara, 
Oneglia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, Vicenza. 

in London f 


Agents or 
BANQUE FRANCAISE ET ITALIENNE POUR 
’ L’AMERIQUE DU UD 


Buenos Ayres, Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Pald-up Coston! Cons ar Comvener)----$18.008 
nD ---$15, . 500 
Reserve Funa|{ 12 Silver._ 18,500,600 
Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD’NER, Agent, 36 Wall St 


€ 
v ’ 








The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 


URUGUAY 





CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 


“BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DiSBURSEMENTS AND 
* seaman" falta OF FREIGHTS in all parts of 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, 
$10,000,000 


eee ewe we wenn 





Authorized Capital 


Subscribed Capital___...-_--- 7,000,000 
J og Re Reese 2,800,000 
a, es) Capea 1,100,000 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





. * 

Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and tne 
Societa Italiana di Credito Provinciale 
Subscribed Capital Lires 115 millions 
Piad-up Capital sad 90 7 

Deposits and Current Ac- 


counts (31st Dec. 1916)._. ‘“* 685 
Cash in hand and with the 
Bank (31st Dec. 1916)-.. “ 49 - 


Central Management and Head Office: ROME 

Special Letters of Credit Branch, 

20 Piazza di Spagna—Rome 

BRANCHES at: Genoa, Milan, Naples, Pa- 
fermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in tne 
CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & Southe 
Western Bank, Ltd., 168, Fenchurch Street. 








“The Only American Bank in the Orient” 


International Banking Corporation 


65 WALL STREET, NEW YORK CITY 


Capital $3,250,000 
Surplus & Undivided Profits $4,598,000 


Branches in: 


India Straits Settlements 
China Panama 

sepen Colombia 

P pune Islands Santo Domingo 
London San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch Street, London 

Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chin-, 
and Mauritius. 


STANDARD BANK QF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 


Paid-up Capital... £1,543,525 or $7,742,625 
moana Fund £2,000,000 or $10,000,000 





Total Resources--- £35,066,998 or $175,334,990 
About Two Hundred and Fifty Branches and 

Agencies throughout South Africa. 
w. H. MACINTYRE, Agent 





CHICAGO 


CHICAGO 





JAMES D. 


ACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











832 So. MICHIGAN Av., CHICAGO 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 








Foreign 





Banque Nationale De Credit 


frs. 150,000,000 
35,500,000 


Sa 
Reserve Fund __. ” 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
© louse, and 140 others in the chie¢ 
centres of France. 


GENERAL, BANKING BUSINESS 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch -.------11 Regent Street, 
Waterloo Place. 8. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paid up, 
Surplus, 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and Bills Department: 
om 2P°51, Threadneedle St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Mead Offlen a eae Lends. 8. C 
ce : 26, Bishopsgate, Lo 6. Cc. 
Branches in India, Burma, Ceylon, British Kast 
rica, Uganda and at Aden and Zanzibar 


Subscribed Capital-_.-£2,000,000 








Paid-up Capital_-.-.--- £1,000,000 
Reserve Fund-_----.--- ‘ ,000 
The Bank conducts every description of banking 


and exchange business. 


PATROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


Members of the American Bankerst 
BAK mmm 
ents and 








68 Wall St., New Yor 


Bank of New South 
Lf BW +, Australasia 


Also representin 
Wales with bran 


Banking Facility. Pa 
Offers every 4 A a 





NEBAUM § 
BREE ANK—S UNS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 


— 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 


CHICAGO 
Teteshones|fatress ae 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louts Merchants’ Exchange, 
| Winnipeg Grain Exchange. 


Members { 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 


137 So. La Sallie Street., CHICAGO 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials , Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


89 SO. LA SALLE ST. CHICAGO 








Foreign 
CREDIT SUISSE 


Established 1856 
Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basie, Geneva, St. Gall, i ; 
Glaris, Lugano, Frauenfeld, 








collections made on 
j in both M 
New York Exchange. 


ALL BANKING BUSINESS 





vill 
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st. Louis 


RR ROL PPL PLD LLL LR PLEA A Pl og warmer mee 


A,.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


fembers St. Louts Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 
INVESTMENT BROKERS 


Members 8t. Louls Stock Exchange 
309 Olive St., ST. LOUIS, MO, 








MILWAUKEE 


EDGAR, RICKER & CO, 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 


ae 


——— 





MILWAUKEE 








PITTSBURGH 


RN oe ee ere eee 


Goddard, Hunter & Co. 


67 4TH AVE. PITTSBURGH 
Stock Exchange Bidg. Philadelphia 


Adembers 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 


Ward-Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Walon Bank Bldg. | PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
OHICAGO BOARD OF TRADE 


ST. LOUIS 


G. V. HALLIDAY 
& COMPANY 





ST. LOUIS CORPORATION 
STOCKS 


Specialists 
ST. LOUIS BANK STOCKS 


314 N. Broadway ‘ 
St. Louis, Missouri 





J. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST., ST. LOUIS, MO 


PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 








BODELL & CO. 


18 Weybesset St., Providence 
35 Congress St., Boston 
111 Sreaduas, Now York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 


-| Bonds, Stocks and Local Securities 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 











NORFOLK, VA. 


Ne 





ae 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 


RPI II I er 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 


‘CALDWELL & GARBER 














BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








THOMPSON-CONNELLSVILLE 
COKE COMPANY. 
First Mortgage 5% Bonds. 


Maturing 1931 
DUQUESNE BOND CORPORATION 





__ AUGUSTA 


PLO 


JOHN W. DICKEY 
AUGUSTA, GA. 





Southern Securities 
Establishd 1886. 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. 








MINNEAPOLIS 


- WELLS-DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of Cit ty of of Minneapolis 

and id hish-grade Northwest Municipal Bonds. 

Rapid Transit Co. 5% Bond 
ational Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BOND 


(LOCAL SECURITIES 





8. 
pa KF. 





GECURITY BLDG. 


BINNEAPOLIS a 








CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Gor yoretion 


Cincinnati Cleveland Chicase 
oit New 


York 





ROBERTS & HALL 


New York Stock Exchange 
* MembersiChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI . OHIO 


$25,000 BALLARD, WASH. 
(Now part of Seattle.) 
FUNDING 44% BONDS 
Due Aug. 1 1925 
Price on application. 


Weil, Roth & Co. 


CINCINNATI 





New York Chicago 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 














Westheimer & Company 


BALTIMORE CINCINNATI 


Members of the 
New York Stock Ezchange 
Cincinnati Steck Exchange 
Chicage Board of Trade. 
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«6 RAND RAPIDS 


The Preferred Stocks 
of the 


- American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends, 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 











PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. G. Hopoer H. S. Hopper, 
Member Phila Stock Ex. Member Phila Stock Ex 











RANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


Ist Nat. Bank Bidg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor. Cuvahoss Bids. 
Cleveland, Ohio 
Bran h Offices: econ ogy Ohblo; Akron, Ohic 
Poungstuwa. Ublo; Denver, Colo.: Colorado 
Springs. Colo.: Casper, Wyom. 


Gembers of New York. Chicaszo Columbus 
and Cleveland Stockh Eachan and 
Chicago Board of Tr 

















‘Louisvitte 


John W. & D. S. Green 


Rochester Railway ist & 3d Mtge. 6s . 
uffalo Railways ist Consol 

uffalo Crosstown 6s 

oulsvilie Henderson & St. Louis ist 6s 


Internationa! Railways 6s 
Louisville Lighting ist 6s 


LOUISVILLE KY. 











Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








____ PORTLAND, one. 


Cee es 


“MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOCIFIO COAST SEOU RITIES A SPECIALTY 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LE@IS BUILDING, PORTLAND, OREGOP 





&C0S ANGELES 





eee os 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
aod earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 


Municipal and Corporation 
BONDS 


Ma 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 


‘ White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pawl 


F.E. MAGRAW 
MUNIOIPA!I AND CORPORATION 
BONOS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Buliding ST. PAUL, MINN. 














MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON ” . . GEORGIA 


INDIANAPOLIS 











A A RR nee 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


ae FRANCISCO 


-E F. HUTTON & CO: 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francioa® 
and Other Principal Cities 
61 Broadway, New York 
San Francisco * Los Angele: 
Oakland - Pasadena 


ee 


BOND DEPARTMENT 
343 Powell St. San Francies® 


Quotations and Information furnished 21 
Pacific Coast Securities 


Fas 





F. M. BROWN & CO, 


DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished es 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
84 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchanges 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


361-363 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


information and Quotations on all Pacifie 
Coast Securities 


M mber San Francisco Stock & Bond Exchange 
— 














PORTLAND, MAInE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
08 Exchange St., Portland, Main 





Great Eastern Paper Co, 
To Those Interested in Pulp. Paper and 
Lumber Securities 


First Mortgage 6% Bonds offered with 
bonus of Capital Stock. Infurmation 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 





OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bids., INDIANAPOL 


Indianag vis 














Lawpers 





, 


F. WM. KRAFT 


LAWYER, 
Specializing in Examinatien of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILINRGE 
111 WEST MONROE STREF " 


CHICAGO, ILL. 
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Current Bond Inquiries 








~ F, J. LISMAN & CO. 


embers Mew York and Chicago Stock Exchanges 
61 BROADWAY, NEW YORK 
Bangor & Aroostook 4s 
Chic. & E. Ill. 5s, 1937, & Ctfs. 
Galveston Houston & Hender’n 5s 
Hous. & Tex. Cen.-W.&N.W. Div. 6s 
Iowa Central 5s 
Keokuk & Des Moines 5s 
Missouri Kansas & Oklahoma 5s 
Mobile & Birmingham 5s & 4s 
New Orleans Terminal 4s 
Providence Securities 4s 
St. Louis Bridge 7s 
San Pedro Los Angeles & Salt Lake 4s 
Wabash Railroad Divisional Issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 








WE OWN AND OFFER 


Railroad Equipment Bonds 


Maturing 1918-1932 


To Yield 5.10%-6.20% 
List of offerings on application 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 
NEW YORK 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 








New York, Rockaway Beach 
5s, 1927 
Carthage & Adirondack 
4s, 1981 
oat Shenango & Lake Erie 


Philadelphia Harrisburg & Pittsb. 


C. B. & Q. Ill. 34s 

Buffalo Rochester & Pitts. 414s 
Rock Island Gen. 4s 

M. St. P. & S. S. M. cons. 48 





5s, 1925 Lake Shore 34s 
ioe” Creek Railroad 
s, 
Toledo Walhonding Valley & Ohio Hartshorne & Battelle 
8 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Pennsylvania Company 
4s, Series “E,” 1952 


R.B.@uTesinson & Co. 
PITTSBURGH, PA. 


OHIO 
MUNICIPAL BONDS 


Savings Banks 
Le a Trust Companies 
Insurance Cos. 


snaaun ATTRACTIVE 
Free from Federal Income Tax 
Correspondence Solicited 





New Jersey Municipal Bonds 


Descriptive List on Request 


J. S$. RIPPEL & COMPANY 


CLINTON STREET NEWARK, NN. J 


STOCKS AND BONDS 


bought and svid for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, = «= «= NEW YORK 





Seasongood & Mayer 


CINCINNATI, O. 














WANTED 


N. Y. Interurban Water Co. 5s 
Sheffield, Ala., 4s z 
Nassau County Water Co. 5s 
Houston Water Works Co. 6s 
Massillon Water Supply 5s 
Moundsville Water Co. 5s 
Birmingham Water Works 5s 
San Antonio Water Supply 5s 
N.Y.& N.J. Water Co. 4s & 5s 
Guanajuato Red.& Min.Co.6s 
Blickendoffer Mfg. Co. 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exehange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
444% Gold Bonds, due 1949 


SUTRO BROS. & CO. 
120 BROADWAY, NEW YORK 
Members of New York Stook Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel. 632 Coss. 





Amer. Thermos Bottle 
Safety Car Htg. Ltg. 
Celluloid Co. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 





We will buy or sell 


ACME WHITE LEAD & COLOR 
WORES ist 6s 


JOEL STOCKARD & CO. 


Main Floor-Penobtscot Bid’g, DETROIT 








SOUTHERN BONDS 


Southern Municipal, Drainage, School or Road District Bonds are 

absolutely first-class securities and usually yield a more attractive 

interest return than can be secured through the purchase of the 
obligations of communities nearer the big financial centers. 


Write us for descriptive circular of high-grade Southern Bonds. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 


Resources over 28 Million 

















Louisiana & Arkansas ist 5s, 1927 
Salt Lake City Union Depot 1st 5s, 1938 
Iitlinois Central St. Louis Div. 3s, 1951 
K. oe nton_& Springfield 1st 5s, 1925 
New Orleans-Great Northern ist 5s, 1955 
Wiaington Ave. & Pavonia Ferry 5s, 1993 
as & Lake Erie Ext. & Imp. 6s, , 1930 
Cinc. Ham. Dayton Gen’! 5s, 1942 
Balto. & Ohio Toledo-Cinc. 4s, 1959 
Denver & Rio Grande Adj. Inc. 7s, 1932 
udson Navigation Co. ist 6s 1938 
Denver & Salt Lake 5% Equipts. Mar. ’20 





WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Current Bend Inquiries 











WANTED 


Porto Rican-American Tobacco 
SCRIP 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Chicago & Erie Ist 5s, 1982 





J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


New York & Rockaway Beach 5s, 1927 
East Tennessee Reorganization 5s, 1938 
Central RR. & Bkg. Co. of Ga. Col. Tr. 5s, 1937 
Kansas City Memphis & Birm. 5s, 1934 
Chicago & Western Indiana Cons. 4s, 1952 
St. Louis Bridge 1st 7s, 1929 
Terminal Assn. St. L. ist Cons. 5s, 1944 
Alabama Great Southern 5s, 1943 
Little Miami 1st 4s, 1962 








COSDEN & COMPANY 


Tank Car Equipment 5s 
Due 1919-1920. 
Price to yield a return of 6%. 


BIOREN & CO. 
BANKERS 
$814 CHESTNUT ST., PHILADELPHIA 


Members of New York and Philadelphia Stock 
Exchanges. 





United Railways St. Louis 
4s, 1934 


St. Louis Transit Co. 
Impt. 5s, 1924 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


KANS. CITY RYS. 5s 
July 1, 1918 


To net 8% 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 
Atlantic National Bank 
Westchester Fire Ins. Rights 
Lawyers’ Mortgage Co. 

FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 











Japanese Government Bonds 
All Issues 
Offerings Wanted 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 


Kan. City Via. Term. 44s 
Lima Locomotive 63s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 6s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


£11 B’way, New York. Tel. Rector 3672-3-4-5 


Delaware Lack. & West. RR. Stock 
Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stock & Serip 


Boseph Galker & Sons 
Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


WE HAVE FOR SALE 
Central Petroleum Pfd. 
Northern Ohio Electric Pfd. 
Northern Ohio Electric Com. 
Republic Ry. & Light Pfd. 
Farmers’ Loan & Trust Co. 


Rauscher & Childress 
64 Wall St. 











New York 








Norfolk Ry. & Light ist 5s, 1949 
Nort. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 





W. W. LANAHAN & CO. 
BANKERS 

Members N. Y. & Baltimore Stock Exchanges 
Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimere Securities 
Elk Hern Coal Corp. Securities 
Penn. Water & Power Co. Securities 


I. HARMANUS FISHER & SONS 


1 SOUTH ST BALTIMORE MD 
abate Baltimore Stock Exchange 








Columbus Street Ry. First 6s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 6s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 





DESCRIPTIVE BOOKLET 


INDEPENDENT 
OIL 
COMPANIES 


Now ready for 
distribution 


Copy Free on Request. 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST.,N.Y. 


Entire Security Issues Negotiated | k 


U. S. Income Tax Free 
Yield 4.25 to 4.65% 
Send for Bond Circular 6740. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Chicago & Eastern IIlinois Issues 


Evansville & Terre Haute Issues 


Missouri Kansas & Texas Notes 


Missouri Pacific 5s, 1926 
irby Lumber 

Davis Coal & Coke 

Western Maryland ist Pfd. 


WILLIAM C. ORTON 


Spectalist Reorganization Securitics 
25 BroadSt.,New Yerk Tel. 7160-1-2-3 Beaad 








<cumnT & (JALLATIN 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 














Cent. Dist. Teleph. Ist 5s, 1943 


Cumberland Tel. & Tel. Ist & 
Gen. 5s, 1937 


Detroit Edison Co. Ist Ss, 1933 
El Paso Electric Co. Ist 5s, 1932 
Long Island RR. Con. 4s, 1981 
Nassau Elec. RR. Con 4s, 1951 


Wm. Carnegie Ewen 
100 Broadway, N. Y¥. 


Tel. Rector 3880 











Detroit Terminal & Tunnel 44s 





Tel. 5834 Hanover 


"Phones 5380-1-2-3 Broad 


Kansas City Fort Scott & Memphis 4s 
Western Union Collateral 5s 
B. & O., Toledo-Cinn. Div. 4s 
New York & Erie Extended 5s 
Mobile & Ohio Gen. 4s & Coll. 4s 
East Tenn. Va. & Ga. Cons. & Div. 5s 
Western New York & Penna. 4s & 5s 
Central Argentine 6s, 1927 — 
Sinclair Gulf Corp. 6s 
Peoria RR. & Terminal 4s 


Seaboard Air Line 6s 
Mo. Kan. & Texas, All issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 














The Price of 
All Seasoned Bonds Commands Attention 


Inquiries Invited 





Phone 7230 Rector 








Louchheim, Minton & Co. 


Members New York and Philadeiphia Stock Exchanges 


Private Wires to Philedelphie and Boston 


71 BROADWAY, NEW YORK 














aa 











Berdell Brothers 
Public Utility Securities 
ul Broadway NE. 





WE WANT 


Hydraulic Power Co. of N. F. ref. 5s 
idaho Power Co. ist 5s 

Knoxville Ry. & Lt. Co. Ext. 5s 

Salmon River Power Co. ist 5s 

Tacoma Gas Lizht Co. ist 6s 

United Lt. & Rys. Co. Coll. 5s 

Western States Gas & Electric Co. ist 5s 











Private Phones to Philadelphia & Boston 








Buffalo Crosstown 65s, 1932 
Carolina Power & Lt. 6s, 1938 
Colorado Power 6s, 1953 

Col. Ry., Power & Lt. 5s, 1940 
Commonwealth Pr., Ry. & Lt. 68,1918 
Dallas Elec. 5s, 1922 

Louisville Gas & El. 6s, 1918 
Mich. United Ry. 6s, 1936 

Miss. Valley Gas & El. 6s, 1922 
Niagara Lock. & Ont. Pr. 6s, 1954 
Penn Water Pr. 6s, 1940 

West Penn Power 6s, 1919 


_ FOSEPH &\WIENER 
MEMBERS NEW YORK STOCK EXCHANGE 
Tevernone:2715-9 BROAD 2° BROAD ST.NY. , 





Elmira Water, Light & RR. 5s, 1956 
Twin States Gas & Elec. 44s, 1926 
Southern Utilities 6s, 1933 
St. Joseph Ry., Lt., Ht. & P. 5s, 1937 
Brazilian Trac., Lt. & Pow. 6s, 1919 
J. A. CLARK & CO, 

EQUITABLE BLDG., 

New York City 

WANTED 

Ft. Wayrre & Wab. Vall. Tr. 6s, 1934 
Penna. Coal & Coke Ser. ‘*A”’ 6s, 1932 
Buff. Roch. & Pitts. Eq. 4s-4%s, var. 
Lima Findlay & Toledo RR. 5s, 1925 
SAMUELK. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


KNICKERBOCKER -WYOMING 
OIL COMPANY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request, 


L. N. ROSENBAUM & CO. 


Rector 7126. 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


om 
New York. Bustov and Chicago 
Btock Excha..ges 
49 WALL STREET 


Boston New York 


Chicago 





Carbon Steel 
(All Issues) 


DUNHAM & CO. 


Specialists 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 





Russian Government 6s, 1926 
Russian Government 6s, 1921 
Russian Government 6s, 1919 
Options in Russian Roubles 


. ALFRED R, RISSE CO. 


66 WALL STREET, NEW YORA CITY 
Phone, Hanover 4516 





STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


CITIES SERVICE CO. 


Common & Preferred 


Our facilities for executing orders 
in these stocks are excellent. 


MILLER & COMPANY 


Members New York and Phila Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 




















Twin State Gas & Electric 4s 
Hartford & Conn. Western RR. 
El Tiro Copper 6s 

Kirby Lumber Com. & Pref. 
Conn. Railway Lighting Com. 
Columbia Telephone (Hudson) 
Columbian Nat. Life Insurance 
Portsm. Dov. & York St. Ry. 4%s 
Denver Union Water Co. 5s & Stks. 
Birmingham (Ala.) Water Co. 5s 
Mass. Consolidated Railway Pref. 
City Water Chattanooga 6s 


HOTCHKIN & CO. 


Incor purated 
63 State St., Boston, Mass, 
34 Pine St., New York, N. Y,. 





Chicago Securities 


BABCOCK, RUSHTON& CO. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 





GLOVER & MACGREGOR 
346 Fourth Ave., PITTSHURGH. PA, 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 

McKeesport Tin Plate 5s, 1930 





I DEAL IN 


PT (Irrigation Bonds) 

PT (Timber Bounds) 

PT (Merican Bonds) 

PT (Railroad Bonds) 

PT (Gas, Electric & Water Bonds) 
PT (Coal, fron ¢& Steel Bonds) 


Bought—Sold—Quoted 


FRANK P. WARD, 15 Broad St., N. ¥. 
Bankruptcy, 


ccecece 


Reseizership, Reorganiration 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
Ww. F. Baker, Manager Bond Dept. 














Central N. Y. Gas & Elec. ist 5s, 1941 
American Gas & Elec. Deb. 6s, 2014 
American Pow. & Lt. Deb. 6s, 2016 
Dubuque Iowa Elec. Co. ist 5s, 1925 
E. Chic. & Ind. Harb. Water 5s, 1927 


H.L. NASON & CO., 
85 Devonshire St. BOSTON 











80 WALL ST. NEW YORK 
Guaranty Trust Co. C.C. C. & St. Louis Underlying Securities 
National City Bank Chesapeake & Ohio Underlying Securities 
Title Guarantee & Trust Central RR. & Banking Co. of Ga. 5s, 1937 
-, German American Insurance Colorado Springs & Cripple Ck. Ist 5s, 1930 
I , stment Westchester Insurance Heorsis & Alabama Cons. Ss, set 
—_— ndiana I}inois owa Ist 4s. 

nve Burroughs Adding Machine Central of Ga., Chattanovga Div. 4s, 1951 

S a New Jersey Zing Philadelphia Co. 5s, 1949 (Stamped) 

xden Min ‘ —_—_ 

ecurilties Cleveland & Pittsburgh 7% Pfd. Canadian North. Ore & Coal Dock 5s, 1937 


DICK, GREGORY & Co. 


36 Pearl St. 
HARTFORD 


25 Broad St. 
NEW YORK 


American Graphophone Com. & Pfd. 


Continental Oil 
Galena-Sixnal Common 
Iliinois Pipe Li 
South Penn Oil 
S. O. of New York 








15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds— Bank Stucks— Standard Oil Stocks 


Clearfield Bituminous Coal 1st 4s, 1940 
Chic. Wilm. & Vermillion Coal 6s, 1931 
Cabin Creek Consolidated Coal 6s, 1927 
New Mexico Railway & Coal ist 5s, 1947, 
O'Gara Coal 5s, 1955 

Pocahontas Collieries 1st 5s, 1937 
Victor American Fuel 6s, 1940 


Phones 5161 to 5169 Hanover 
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Byllesby 
Utility Securities 


Based on the daily necessities of 
industry, commerce and public. 


YIELDING the investor much 
better than ordinary returns. 


STABILITY proven by severest 
tests over a long period. 


BACKED by a comprehensive 
organization of long experience. 


Ask for Circular CC 


H.M Byllesby & Company 


Incorporated 


220 So. La Salle Si. 1220 Trinity Bidg. 
CHICAGO NEW YORK 

















Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 


GEO. C. VAN TUYL, Jr., 
President 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J F. McNAMARA, 
8d Vice-President 


H. B THORNE, 
4th Vice-President 


BERTRAM CRUGER, 


reasurer 


GEO. N HARTMANN, 
Secretary 


60 Wall Street 


ei oe 


WANTED 














Financial Reviews 


For the years 


1900 
1901 
1915 


Will pay $1.00 per Copy 














Timber Bonds 


LYON, GARY & COMPANY 


Continental Timber Land Company, New Issue__---- 6s 
Great Northern Lumber Company, New Issue____-_--_- 6s 
Bagdad Land & Lumber Company. --_-_-.__.______---- 6s 
Camere Lassner COmRRID «ue oc kos on vo ncccddccces 6s 
Carmemeeets TIO. COMO RT icc wc vcctcccanncceocacccee 6s 
Ee Re BOS a ee 6s 
Aieten & Lisle Pees. «6. cesicdddudmsdbaedacacosns 6s 
Kentucky-Tennessee Property Company--_-___.------ 6s 
Leona Mills Lumber Company-.-_.--...-----..-.------ 6s 
Te ee di abbnenesans 6s 
The Mowbray & Robinson Company-.-----..--------- 6s 
Merrill & Ring Logging Company-------------------- 6s 
Menzies Bay Timber Company, Ltd____.--....------- 6s 
Sr See TED... eatndwdeadamnkaen sone 6s 
West Side Lumber Company-..__._..----------------- 6s 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


208 So. La Salle Street, CHICAGO 
































F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 39 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


BONDS 


























Glenrock Oil Co. 


The company owns or controls large acreage of producing properties in the Big 
Muddy, Elk Basin, Pilot Butte and Grass Creek Fields. These fields are recognized 
by experts to be the coming big producers in this country. 


The stock enjoys a large and active market on the New York Curb and has steadily 
advanced in price since its introduction to trading. 


Circular sent upon request. 


KIRKPATRICK & LEWIS 


10 Wall Street Tel. 9Y76-7-8-9 Rector New York 























WILLIAM B. DANA COMPANY 
138 Front St., New York 








Weekly List 
of 


Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Seourtties 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFaLo BOSTON BALTIMOBR 
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6. Maturities and Yield 


Any banker or other conservative investor 
who must select certain short-term ma- 
turities to accord with other financial plans 
will find a wide range of choice among the 
various types of Collateral Trust Securities 
issued by this Corporation. 


ass se 
7 
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In general the maturities range within the following 
limits: 


Collateral Trust Notes 2to6 months 
Collateral Trust Gold Debentures 3 to 10 months 
Collateral Trust Commercial 
Vehicle Debentures 4 to 12 months 
Collateral! Trust Agricultural 
Debentures 4 to 8 months 


agua 


ss 


The yield is also attractive to bankers and other con- 
servative investors. It is always equal to that of the 
best short-time paper of the same maturities. At pres- 
ent it is sold at a discount rate of 5°, —5'%4% and 
6% depending upon the maturities. 


May we send you the full facts regarding our Securi- 
ties of which $30,214,000. have been bought by 
leading banks? Our new booklet, “Collateral Trust 
Securities,” discusses in detail this and many other 
features, such as the following: 


i 


Self Liquidation; Collection Record; 
Margin of Security; Volume of Paper; 
Insurance Protection; Credit Check on Collateral; 
Economic Soundness of the Guaranty Plan; 
Vocational Diversification of Underlying Names; 
Geographical Distribution of Underlying Names. 


! 
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GUARANTY SECURITIES CORPORATION 


Incorporated under the banking laws of the State of New York 
Capital $1,000,000.C0. Undivided Profits $218,698.02. 
120 BROADWAY NEW YORK CITY 


San Francisco - Montreal 
Affiliated with Guaranty Banking Corporation, Chicago 
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Statistical Library For Sale or Lease 


Between 15,000 and 20,000 Railroad, Public Utility and In- 
dustrial Corporation Mortgages, Leases, Reorganization Plans 
and Agreements, Protective Committee Deposit Agreements, Sub- 
scription Agreements, Annual Reports, &c.; Poor’s Manuals and 
bound volumes of the “Commercial and Financial Chronicle” —all 
for nearly thirty years. One of the most complete collections in 
Wall Street. ll the pamphlets are unindexed and unbound, 
ready for any desired system of filing. Can arrange to have them 
indexed, if desired. Price $10,000. No agents. A rare oppor- 
ey to obtain such a collection. 

ddress, Library, care ‘“Commercial and Financial Chronicle.” 

















Dividends DibMends 


"SOUTHERN BaALIFORNIA EDISON co J. G. WHITE & COMPANY. » INO. 
oe .G. 
Edison n Bide. Los Angeles a 43 Excha mee Paes. x 
om -E. regular quarterly dividend of $1 -75 The regular quarterl dividend (8h Quarter) 
€ outstanding Common Capital Stock of One and One-Half er Cons mt (179%) y 
Caine Cox a Stock Dividend No. 31) will be | declared on the Preferred Stock 0 his Co: 
Pehord at ths the clase of bus font Dee Stay of ween Mes -- ber tH i 1917. oe _— 
ovem 
Ww. PERCEY, Treas 


urer. Geasioten A. L. DeCAMP, Secretary. 











NORFOLK & WESTERN 5 RAILWAY CO. 

The Board of Directors has declared a quar- 
y dividend c $1.00 per share upon the Ad- 

os Bo Preferred Steck of the Com nye 

payable at the office “i ma Gadeiente p 

mercial Trust Bui 

and after November 

ment Preferred Taadanhdens as siaaeieed at 

the close of business Qcte a, 31 





STANDARD MILLING COMPANY, 
49 Wall Street. 


COMMON STOCK DIVIDEND NO. 7. 


N. Y. City, October 24th 1917; 

The Board of Directors of Standard M 
Company have this day declared a aividend oO 
Eight Per Cent. (8%) on the Common Stock of 
the company out of Be ae y~ and a dype~ of 
the Company for the fiscal year en ugust 
3ist, 191 ,: one-half in cash a Tene other 
one-half mmon Stock at par, in equal quar- 

terly” installments (of cash and Common Stock) 
‘ollows: 

a (a) On November 30th, 1917, One Per Cent. 
g %) in cash and One Per Cent. (1% in Common 
at par, to common stockho f 
at the close of business on November 19th, 1917: 

On February 28th, ity 
GZ, in cash and One Per Cent 

at par, to common s 
at the close of business on February 

(c) On May 3ilst, 1918, One Per Cent el %) 
4 cash and One Per Cent Cent (1 %) in Common § 

t par, to common stockh olders of of record at the 
dose of business on Ma 21st 1918: 

(d) On August 3ist, 1918, One Per Cent (1%) 
in cash and One Per Cent. 1%) in Common 
Stock at par, to common stockholders of record 
at the close of business on on Ae 2lst, 1918. 

JOS. Treasurer. 





STANDARD MILLING COMPANY, 
49 Wall Street. 


PREFERRED STOCK DIVIDEND NO. 32. 


N. Y. City, October 24th, 1917. 
The Board of Directors of Standard Mi 

Company have this mu 4 declared a S guaran? di 
dend of One and One-Half (14% %) Per Cent upon 
the Preferred Stock of this Company, payable out 
of the earnings for the current f! l year, on 
November 30t. Ze to Preferred Stockholders 
of record at close of business on povgmber 19th, 
1917. JOS. A. KNOX, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 
The Board of Directors of the Mobile Electric 
Company, Mobile, Alabama, has declared the 
regular quarterly dividend of One and Three- 
Quarters Per Cent (1%%) upoe the Preferred 
Stock of the company, azo By check Novem- 
ber 15th, 1917, to stoc record as of the 
close of business October 3lst, 1917. 


ROBERT J. GRAF, Secretary. 





PACIFIC GAS & ELECT Ic CO. 
FIRST PREFERRED DIVIDEND NO. 13. 
ORIGINAL PREFERRED DIVIDEND NO. 47. 

The regular quarterly dividend of $1 50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of _ Com — 
for the iod commencing August 1, 191 
endin ctober 31, 1917, will id by checks 
mail November 15, 1917, to Stockholders of 
record at 3°30 o’clock P. M., October 31, 1917. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, Cal., October 31, 1917. 





THE CRIPTLE ey AS CENTRAL RY. CO. 
D DIVIDEND NO. 48. 

The Ra. , aaa dividend of One Per Cent 

(1%) has been declared by the Board of Directors 

oy . - Preferred stock of this Company, payable 

Preferred stockholders of record as of 

Be MB. 1917. Checks will be mailed Dec. 1, 
1917. Stock books do not close. 

E. 8. HARTWELL, Treasurer 
Dated, Colo. Springs, Colo., Oct. 81, 1917. 


THE CRIP ES Ree CENT AL. RY. co. 
IVIDEND 
The nail yrekn dividend one R. ae One- 
Half Per Cent (14%) has been declared by the 
Board of Directors on | Common Stock of this 
Company, payable to all Common stockholders 
of record as of Nov. 15, 1917. Checks will be 
mailed Dec. 1, 5 aA Stock books do not close. 
HARTWELL, Treasurer 
Dated, Colo. ae Bg Colo., Oct. 31, 1917. 








INTERNATIONAL HARVESTER COMPANY 
OF NEW JE RSEY 


on anaeetts disinend: No. , of $175 per share 

n the 300,000 shares of Prefersed Stock, 1. 
able December 1, 1917, has been declar 

seackhelders of record at the close of business 


November 10, 1917. 
G. A. RANNEY, 
Secretary. 





INTERNATIONAL RAS VESTER CORPOR- 


Quarterly Gividens. No. 19, of $1 75 per share 
bony the 300,000 shares of Preferred Stock, 
December 1, 1917, has 
stockholders of record at the close of business 


November 10, 1917 
G. A. RANNEY, 
tary. 





MANATI SUGAR COMPANY 


112 Wall Street, New York, Nov. 1 1917. 
The Board of Directors of the Manati Sugar 
re: —_— have declared a quarterly dividend of 
mn the common stock of the Company, 
payable ecember 1. 1917, to holders of common 
k of r upon t he books of the Company 

at ths dean of business November 15, 1917. 
MANUEL E. RIONDA, Treasurer. 








Nov. 3 1917.] 





THE CHRONICLE 











Financial 


Financial 











| Our Record 


IFTY-TWO years’ 
successful adminis- 
tration of Trusts. 








While our existence is perpetual, 
we cannot continue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 

Guar- 
dian, 


a legal Depository for funds of 
pe description. It attends es- 
pecially to the management of 
Real Estate and to the collection 
and remittance of rents 


Write for booklet 
“Management of Your Estate.” 


UNION TRUST 
Cc OMPANY 


NEW YORK 
Eighty Broadway 
Capital and Surplus $8,500,000 

















Should 


Business Men 
Buy Stocks 


A large number of good securities are now 
selling lower than they did in the panic 
of 1907. 

An urgent warning, anticipating this de- 
cline in the Stock Market, which has been 
going on throughout the year, was placed 
in the hands of our clients on January 
2, 1917. 

We understand the long swings of the 
Market and can readily help you to sub- 
stantial profits, thru correctly advising 
the proper time for you to make your next 
purchases. Write for free particulars. 


Address Dept. F. C. 19 of the 
Babson Statistical Organization 


WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















ONE HUNDREDTH ANNIVERSARY 
OF 


BANK OF MONTREAL 


Nov. 3rd, 1817. 


Nov. 3rd, 1917. 


Head Office: MONTREAL, CANADA 


BOARD OF DIRECTORS. 
Sir Vincent Meredith, Bart., President 
Sir Charles Gordon, K.C.B.E., Vice-President 
R. B. Angus, Esq. Lord Shaughnessy, K.C.V.O., C. R. Hosmer, Esq. 
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 


Major Herbert Molson, M.C. 


H. W. Beauclerk, Esq. 
Colonel Henry Cockshutt 


General Manager—Sir 


Harold Kennedy, Esq. 
G. B. Fraser, Esq. 
J- H. Ashdown, Esq. 


Frederick Williams-Taylor 


Assistant General Manager—A. D. Braithwaite. 


CONDENSED STATEMENT 


50th Anniversary 1867. 


Total Assets... $19,787,499 
Liquid Assets. . 8,415,972 
Cash on hand. 1,975,543 
Total Deposits 11,198,831 
Call Loans..... Nil 

Current Loans. 11,021,526 
oS eee 6,000,000 
Reserve......... 1,250,000 


100th Anniversary 1917. 


$386,806,887 
270,004,422 
52,527,813 
324,144,279 
114,156,888 
109,313,438 
16,000,000 
16,000,000 


Branches located in all the important Cities and towns in the 


Dominion of Canada. 


PRINCIPAL BRANCHES 


NEW YORK: 64 Wall Street 
R. Y. HEBDEN, 
W. A. BOG, 


A. T SMITH, 
Agents. 





OUTSIDE OF CANADA: 


London, Eng., 
47 Threadneedle St., E.C. 
G. C. CASSELS, Manager 
Sub-Agencies--9 Waterloo Placc 
Pall Mall 
and Trafalgar Square 


CHICAGO: 108 South La Salle Street, 
Spokane, Washington. 
Mexico, D. F., Mexico. 

















If There Is A Market We Can Find kt 


We hold sales of stocks 
and bonds every Wednesday 
charging $150 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphis 


AMERICAN MFG. CO. 






















CORDAGE 


MANILA, SISAL, JUTE 










———$$_——_—__-—-— 
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The IONIAN BANK, Limited 


having its own 


BRANCHES AND CORRESPONDENTS 
THROUGHOUT GREECE 


is able to offer exceptional facilities for banking 
business in that Country, and particularly places 


its services at the disposal 


of members of the 


AMERICAN NAVAL AND MILITARY FORCES 





Incorporated 1839 


Capital, £485,580 


HEAD OFFICE 25 ABCHURCH LANE, tonpovn, E. o. 4 











Hoble & West Streets, Brooklyn, N. Y. City 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 





Trust Company 


PHILADELPHIA 


Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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NEW LOAN 
$920,000 


CITY OF CINCINNATI, OHIO 


4344% BONDS 
Due September 1, 1937 


Principal and semi-annual interest, March 1st and Sept. Ist, payable in New York City. 
Coupon bonds with privilege of registration. Denomination $1,000. 


EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure Postal Savings Deposits at 90% 


Legal Investment for Savings Banks and Trust Funds 
in New York and Connecticut 


$760,000 of this loan having been sold, 
we offer the remaining bonds 
Price 103'4 and Interest, 
to yield 4.50% 


Circular upon application. 


R. M. GRANT & CO. 


31 Nassau St., New York 
EOSTON CHICAGO 


























THE LONDON CITY & MIDLAND oe — Reserve 
BANK LIMITED. pdirscoond 


We believe it is worthy of 
mention that the first Trust 

















Head Office: 5, Threadneedle St., London, E. C. 2 | ona some EE i - 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3 ) = , sre team was the 
roadway rus ompan 
($5 = £1) | which joined in August, 1915. 
Subscribed Capital _.. —__- $124,479,960 | ae : A 1 
Paid-up Capital... ___ _.. $25,933,325 ee © 
ere eS $21,705,000 On July 1, 1917, they had 
Deposits kay re a” we $1 ,005,994,265 increased to $30,868,000. 
| eee alle ea $258,539,070 This growth indicates that our 
Bills of Exchange a ae mea $134,687,720 patrons have confirmed our 
neon t < joining cos arate : 
The Capital has been increased $2,029,360 ee eae ee ee 
And the Reserve Fund... _—___ $1,705,000 ae SRY ee eee. 
by reason of the Belfast Bank purchase. Broa dway Trust Company 
This Bank has Branches in all the Camps where FREDERICG. LEE, President 
American Troops are stationed in England. weerneren Pulifing- 

















Sir EDWARD H. HOLDEN, Bart., Chairman. 























ieee LR RAE Sh REECE? hi SE ALE ALLOA Announcement 











wae 


LUDWIG & CRANE |F.M. Chadbourne & Co,| ember erie ew Yort Stock Exchange 


15 Wall Street 


; ere - por i so November 1, a 
ae t e take pleasure in announcing that 
Investment Securities Investment Securities Mr. William J. Hutchinson has this day 


61 B ° become a general partner in our firm. 
roadway New York ' 786 Broad St. Newark, N. J. Cyrus J. Lawrence & Sons 


Buccesrors to T. W. Stephens & Co. 
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THE CORN EXCHANGE BANK 


The closing of the subscriptions to the Second 
Liberty Loan enables us to report to our friends the 
gratifying fact that through their exertions this 
Bank handled 56,958 individual subscriptions, 


including our own, amounting to $35,355,100. 


We extend our heartiest thanks to all who have co- 
operated with us in this Loan, and especially we 
desire to recognize the services of our officers and 
clerical staff whose labors have been very heavy, 
and have been given as a Patriotic Contribution 


to the success of the Loan. 













WILLIAM A. NASH, 


Chairman 


WALTER E. FREW, — 


President 























High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














W.H. Goadby & Co. 


Members New York Stock Exchasge 


NO.74 BROADWAY NEW YORE 

















Exempt from All Federal Income Tazes 


$500,000 City of Akron, Ohio 


5% Coupon School District Bonds 
Interest payable April 1 and October 1 
Denimination %$1.000 


Legal investment for Savings Banks and Trust funds in the States of Maine, Vermont, 
New Hampshire and Rhode Island. Eligible tosecure U. 8. Postal Savings Deposits 
at 90% of par value and as an investment for Insurance Companies. 


Maturities: $25,000 annually Oct. 1, 1919 to 1938, inclusive 
PRICE TO YIELD 4.50% 


Complete circular on request 


Hornblower & Weeks 


42 Broadway, New York 


























BOSTON CHICAGO DETROIT 
GEO. B. EDWARDS @lanted 
BROKER 


Tribune Building. NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 





Settlements. Purchases of Property. 


Unitea States, West Indies, Canada, Mexico, Wall Street Station, N. Y. City. 





Experienced, Reliable, Municipal Bond 
Man desires employment. Highest refer= 


P ions, 1 tizations. | ences. Address, “Municipal,” care Com 
Confidential Nexgutiations nvestixa ssereial & Phannclel Clicdstiaie. ©. i. Gan 
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Current 


Investment Offerings 


We prepare weekly 
special offerings suitable for: 


Trustees or Savings Banks 
Commercial Banks 
Private Investors 


These lists are representative 
of the attractive issues in 
the market and copies will be 


mailed regularly on request. 


Redmond &.Co. 


33 Pine Street - New, York 
























The 
Mimerct 


INCLUDING 





Bank & Quotation Section 
Railway Earnings Section 


al¥-(] 








Railway & Industrial Section 
Bankers’ Convention Section 


inate 
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Electric Railway Section 
State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 





Jor One Year ...-.. ni) Shame ah eee eee raw eek saw ee ee reaees dean $10 00 
Por Bis MEOMERS. ..2..0.. 6. 3225 - ange oss. cred be sesesnncncccasecsesecsessecss US 
Zuropean Subscription (including postage).....-.........-.---e.c0---- - 1800 
uropean Subscription six months (including postage).... “oa ae 
Annual Subscription in London (including postage). .............-... 22 146. 
3ix Months Subscription in London (including postage)........... --- £1 ils. 


Janadian Subscription (including pustage) ................cccccccceee Sl1 50 
Subscription includes following Supplements— 


SANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (Monthly) | ELECTRIC RAILWAY (3 times yearly) 
YATE AND CiTY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Sransient matter per inch space (14 agate lines)........... oe ae * 20 
Two Months (s times)....... es a 

= pa eee » Three Months ( DT sankbeckadnneéeese . 
Standing Business Cards < Six Months SP OES TEE OR 50 00 
Twelve Months (52 times)......... SE RN 87 00 


JSICAGO OF FICE—39 South La Saile Street, Telephone Majestic 7896. 
“)ONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 

WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnoid G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,520,588,080, against $6,028,576,789 last week and $6,172,753 ,652 























the corresponding week last year. : 

Clearings—Returns by Telegraph. Per 

Week ending Nov. 3. 1917. 1916. Cent. 
ii ae ae a $3,073,505,785 | $3,132,571,765 —1.9 
ND us cate cit naceinae peda teed 430,399,318 392,846,832 +9.6 
CES cc adnpcix mame eh nnmen ee 301,463 ,906 245,951,877 | +22.6 
ee ree Se eee 256,397,512 248,117,476 +3.3 
SERRE RI APE PIE 164,036,370 109,043,557 | +650.4 
Ds HM «atin rien = aegis epnaonmatn a 135,600,149 103,631,330 | +30.9 
Wa ne 92,376,638 73,573,218 | +25.6 
CE. cine paw dane émemween 68,109,153 57,675,271 | +18.3 
nk cdphedewnnkte aadeeniaeen 41,367 448 41,404,112 —0.1 
EES EFF ELEE LLL PPG! 38,825,864 38,874,149 —0.1 
Be Sc cccdeontnace neg cewes 42,796,758 30,436,798 | +40.6 
Eleven cities, five days.......----.- $4,644,878,901 | $4,474,126,385 +3.8 
Other cities, five days........-.----- 795,264,781 677 426,923 | +17.4 
Total all cities, five days......-.--- $5,440,143,682 | $5,151,553,308 +56 
Re Be, Ge i wba a candxendscnces 1,080 444,398 1,021 ,200,344 +5.9 
Total all cities for week__.-..-.----.- $6,520.588,080 | $6,172,753 ,652 +5.6 








The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Oct. 27 follow: 





Week ending October 27. 

















Clearings at— | 
j | Inc. OF | 
| 1917. 1916. | Dec. 1915. 1914. 
3 $ % | 

Meow Yerk...cc«- 3,313,228,529'3,591,766,063 —7.7,/ 2,856,906 ,583/1,216,968,745 
Philadelphia ..--| 346,483,100 282,904,029, +22.5) 190,212,904) 126,758,163 
Pittsburgh. -.--.-- 91,181,165 77,034,372; +18.3 58,669 378 46,863,711 
Baltimore --.---- 41,690,199 38,141,912 +9.3 38,966,933 31,698,523 
a 20,900,761 16,382,933, +27.6 12,643,705 10,182,301 
Washington _.-- 10,600,000 9,032,659| +17.4 7,704,605) 6,691,970 
pS REET E | 4,377 ,664 4,655,743} —6.0 4,607,753) 5,480,611 
Rochester --.---- 6,293 ,223 5,540,300) +13.6 5,177,112) 3,833,675 
Scranton ...-..-- 3,302 ,442 3,210,491 +2.9 3,100,822) 3,189,939 
Syracuse ._..--- 4,277,513 3,660,331} +15.5 2,851,367) 2,619,230 
OE ESS 2,513,881 2,053,905! +22.4 1,909 ,963) 1,629,869 
Wilmington_---- 3,126,471 3,223,322} —3.0 2 ,758 429} 1,319,858 
Wilkes-Barre ---| 1,995,008 1,873,356 +6.5 1,888 ,734| 1,509 ,930 
Wheeling ....--.- 4,464,953 3,409,721; +30.6 2,568 ,688) 2,023,724 
a 2,481,166 2,321,987, +7.0 2,001,703) 1,655,734 
ae 1,272,081 1,012,892; +25.7) 971,569) 872,847 
Lancaster -...-- | 2,541,132 1,877,293; +35.4 1,556,225) 1,384,360 
MD eae 2 acetate 1,744,840 1,315,645) +32.6| 993,146} $81,810 
Greensburg ----- | 1,353 ,069 613,688) + 120.5) 841,770 715,279 
Chester .....---| 1,267 ,900 1,256,894) +0.9) 1,063 ,126| 683 ,632 
Binghamton ----| 906,200 801,800| +13.1 640,700) 585,300 
OO SEI | 650.000 625,705) +3.9| 516,902 537,534 
Montelair ------ 423 243 434,068) —2.7} 397,145) 352,488 

Total Middle-|3,867,034,540 4.063.199.1009 —4.6/3,198,949,261/1,468,435,233 
RR a Ee pe | 256,926,992 214,614,800) +19.7|; 194,187,812) 123,014,822 
Providence ----- | 10,625,900 11 '865.000) —10.5 9,426,300 7,250,000 
Hartford ...--<- | 6,750,353 8,133,280) —17. 7,722,580 3,868,782 
New Haven-.---- 5,000 ,000 4,843,557|  +3.2 4,005,641 2,779,609 
Springfield ----- j 3,321,258 3,867,126) —14.1 2,396,991 2,434,562 
Portland -.----- 2,200 ,000 2,350,000; —6.4 1,800,000 1,716,043 
Worcester ------ } 3,906,558 4,083,724, —4.3 2,758,272 2,197,807 
Fall River_----- | 3,328,098 2,056,112) +61.8 1,297 ,517 898 ,651 
New Bedford ---| 1,875,736 2,120,230, —11.1 2,084,984 1,413,604 
OSS Fee | 1,138 ,604 982,253) +15.9 859 ,523 597 ,737 
Holyoke_..----- | 762,038 1,084,943) —29.7 743,127 682,382 
Bangor..-_.----- | 920.451 661,046) +39.2 441,129 394,558 

Totatow as. 296,755,988 256,662,071! +15.6| 227,723,876) 147,248,557 








Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 









































i 
Week ending October 27. 
Clearings at— 
Inc. or 
1917. 1916. Dec. 1915. 1914. 
$ $ % $ $ 

Chicago _.-...-- 488,497,731| 450,212,336] +8.5| 326,844,732] 272,557, 

Cincinnati ____-- 37,388,258] 36,936,400} +1.2) 27,514,900 10°bee ano 

Cleveland .__._- 75,208,217} 55,860,049} +34.6| 30,848,714] 18,976,920 

eee 50,496,451 47,157,956) +7.1 29,275,499 23,861,819 

Milwaukee ___-_- 25,844,379] 23,291,524] +11.0) 15,602,879] 14,231,115 

Indianapolis _.._| 12,348,000} 10,843,310) +13.9 8,142,055 ,696,536 

Columbus -...-- 9,164,100} 10,649,200) —13.9 7,216,800 5,472,280 

ER Sis rd sae 8,552,192 9,695,417) —11.8 6,295,549 4,805,168 

| pa 3,900,000 4,000,000} —2.5 3,380,320 2,762,710 

Grand Rapids--_- 4,898,119 4,774,535| +2.6 3,344,301 2,771,175 

Dayton ........ 3,086,584 3,236,307] —4.6 2,254,598 1,697,115 

Evansville _____- 3,357,411 2,048,077| +63.9 1,693,722 1,104,981 

Springfield, Il_- 1,909,546 1,369,417] +39.4 1,051,413 859, 

Youngstown __-- 3,394,040 3,275,823} +3.6 1,919,729 1,243,360 

Fort Wayne _-_- 1,254,627 1,749,222} —28.3 1,277,042 1,234,151 

Lexington ...._- 854,527 582,796] +46.7 607,164 571,412 

ibe 6,546,000 4,850,000) +35.0 2,107,000 1,498,080 

Rockford __._-_- 1,868,501 1,359,595) +37.4 1,017,565 885 

oS “Re: 2,700,000 2,622,626] +2.9 1,725,014 1,360,361 

South Bend__-_-_- 1,090,624 786,741] +38.6 794,782 650,842 

OS ees 1,164,534 948,374] +22.8 791,903 719,694 

Bloomington --.- 945,495 756,310) +25.0 610,931 559,759 

Springfield, O._- 1,204,071 1,047,737| +15.0 688,157 681 ,641 

Decatur __._.--- 682,288 590,938] +15.6 455,124 B62 

Mansfield _____- 956,970 753,280| +27.0 503,446 428,620 

Jackson .__._..- ‘ 998,291} +0.2 735,663 30,000 

Jacksonville, Il_ 377,371 540,087| —30.2 240,698 195,045 

Danville ..____- 570,369 513,738| +11.0 473,362 358,810 
OE aR 677,902 858,174, —21.1 640,865 801 

2 eas 1,114,395 955,424] +16.7 776,659 475,000 

Owensboro _..-- 400 ,000 340,000) +17.6 292,737 236,310 

Ann Arbor____-- 341,875 321,591] +6.3 261,439 176,193 

Adrian ........- 121,752 138,871] —12.3 73,108 
Tot. Mid.West|; 751,916,329] 684,064,146) +11.4| 479,450,870| 388,041,922 

San Francisco...| 99,377,148} 76,886,266] +29.1] 53,274,640) 43,820,057 

Los Angeles. ___- 28,412,000} 25,398,139] +11.9] 18,445,299 835, 

Seattle ......--« 26,445,321] 19,613,686] +34.8} 11,275,084) 10,911,369 

Portland ____.-- 25,639,945| 18,746,543] +36.8] 12,122,665 9,974,033 

Salt Lake City.-| 16,090,642} 11,613,057] +38.6 7,223,156 5,618,398 

Tacoma _...__-- 3,494,759 2,401,842) +45.5 1,616,812 1,616,768 

Spokane__.__..- ,700, 6,905,985| +26.0 3,923,968 3,476,321 

Oakland__....-- 5,415,987 4,265,000) +26.9 3,131,682 2,874,476 

Sacramento. -___- 4,457,188 2,708,824) +64.6 1,905,276 800,555 

San Diego_____- 2,254,424 1,929,809) +16.8 1,641,810 1,381,208 

San Jose_..._._- 2,029,281 1,376,736] +47.4 865,872 836,456 

DOOD. isi dulce 3,215,537 2,010,642} +60.0 1,337 ,436 1A36,699 

Pasadena... _- 886,797 60,678} +3.0 785,038 636,388 

Stockton ______- 1,977,210 1,612,575) +22.6 1,012,404 864,378 

North Yakima_- 937,979 04,049] +33.1 ,518 468,577 
ey eee 600 ,600 392,545) +52.4 275,000 250,000 

Long Beach----- 675,220 528,409] +27.8 497,048 405,081 
Total Pacific._| 230,609,438] 177,954,785| +29.6| 119,837,708) 105,206,312 

Kansas City__..} 186,708,124) 124,152,523) +50.4| 86,556,420) 64,544,966 

Minneapolis _...| 39,607,903} 38,147,045) +3.8| 34,867,298] 36,641,323 
SS rae 47,465,452| 30,163,591) +57.4| 20,820,283! 16,789,261 

ho aS 16,448,598] 18,078,619} —9.0} 15,137,818 4,542, 

Denver _...-.-- 23,864,889| 16,976,228) +40.6] 13,649,746) 10,065,857 

St. Joseph____-- 17,053,355] 11,301,942) +50.9 7,637 492 6,427,812 

Des Moines-_---- 7,938,591 5,902,630) +34.5 6,136,647 4,673,247 

TRL no cae 8,150,171 8,303,779 —1.8' 10,563,948 8,376,904 

Wichita _.....-- 7,601,150 5,515,447, +37.8 3,863,893 3,838,724 

Sioux City. __--- 7,781,929] 4,805,487| +61.9 3,586,337 2,835,770 

Lincoln ____.--- 3,765,400 2,914,815] +29.2 2,098,099 1,982,097 

Davenport -.--- 2,441,935 1,882,160} +29.7 1,491,942 1,315,382 

Topeka __...--- 3,032,334 1,755,960| +72.7 1,529,628 1,505,117 

Cedar Raplds--- 3,180,098 1,734,900] +25.7 1,678,568 1,580,000 

Waterloo .___--- 2,559,197] 2,223,000] +15.1 2,155,841 1,384,201 

ae 2,335,862 1,905,309} +22.6 1,538,628 1,168 ,603 

Fargo _____- ae 2,026,445! 2,097,041} —3.4 2,036,214 1,903,247 

Colorado Springs 758,456 941,801) —19.4 690 ,000 630 000 

Pueblo __._----- 679,738) 493,042} +37.9 375,092 618,681 

Aberdeen____--- 1,320,401| 1,014,787| +31.1 840,831 776,246 

Fremont __..--- 588,193 518,557| +13.4 416,408 339,508 

Hastings _...._- 490,314! 448,460, +9.4 231,401 236 696 

Billings _._._--- 1,708,464! 1,089,719) +56.8 673,191 527,119 
Tot. other West 387,505,999) 280,367,042} +38.2| 218,575,725| 182,703,325 

6: Teele... 56. 155,200,440, 123,773,142 +26.2| 86,135,354] 62,608,172 

New Orleans..--| 49,873,165) 40,361,557} +23.6| 21,925,488) 14,137,719 

Louisville ...--- 17,038,946, 18,156,275} —6.2| 14,578,901 8,865,289 

Houston .....-- 18,900,000, 15,969,727) +18.4| 11,539,005 7,236,345 

Galveston _.---- 7,350,000 6,592,751| +11.5! 4,978,841 4 503,187 

Richmond ------ 37,261,923 22,915,748) +62.6) 12,505,949 8,075, 

Atlette .unnaoe 50,150,824, 28,933,331) +73.3) 18,375,495) 11,858,127 

Memphis __----- 20,540,999, 14,337,065) +43.3| 10,170,422) 6,585, 

Savannah ___--- 13,105,732; 9,901,489] +32.4! 6,698,745) 3,493,176 

Fort Worth_.--- 16,773,621; 12,771,583| +31.3) 10,716,751) 621 562 

Nashville....--- 12'812'165, 9.145.504 +40.1| 7.037.196, 5,627,440 

Norfolk _..-.--- 6,605,397 5,628,112} +17.4! 4 \775,623| 4,325,894 

Augusta....---- 5,967 ,531| 4,001,791) +49.1| 2,594,860; A89 

Birmingham ---- 3,842,333! 3,010,755) +27.6| 2,945,909) 2,378,109 

Little Rock._--- 6,400,000, 4,252,283) +50.5) 2,880,470 1,847,761 

Jacksonville .-.-- 4,113,424 3,300,000) +246, 2,537,920, 2,269,978 

Chattanooga... - 5,087,296 3,478,584| +46.3) 2,251,959) 2,044,781 

Charleston ..--- 4,852,361) 2,898,000; +67.4' 2,530,164 1,479,178 

Knoxville _....- 2,295,682) 2,183,418) +5.1) 1,750,567 1,651,599 

Mobile _....-..- 1,375,000, 1,130,361) +21.7; 1,041,091! 880,000 

Oklahoma ....-- 11,463,956 6,540,605) +75.3) 2,745,000, 2,570,460 

Macon ...-.--.--- 2,724,148) 8,008,123) —66.0 4,865,818 | 3,287,148 

poe aap is 2,700,000, 2,800,000, —3.6 2,338,054 1,023 225 

Vicksburg ------ 563,385 354,805) +58.9 330,844 247 538 

p= a 638 ,274| 469,236. +36.0 343,482 263,108 

TeONR c.. onsiccane 6,609,207, 4,024,020 +39.4' 1,452,168) 1,198,751 

Muskogee .----- 3,227,071) 1,678,809, +92.3) 1,341,274) ’ 

TAMAS i < oitawe 27,281,615! 15,125,786; +804 ....... Ie 
Total Southern, 494,754,495, 371,742,860,_+33.1\_ 241,387,350 169,674 
Tote Giscccne |6,028,576,789, 5,823,990,013 +3.5 4,485,924,790 2,461,311 

j CS sss SSS (SEES 
Outside N. Y_'2,715,338,260 2,232,223,950 +21.6 1,629,018,207 1 
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THE FINANCIAL SITUATION. 

It has been a week of disturbing events. On the 
Stock Exchange, values have been crumbling away 
in most alarming fashion. The further violent 
breaks, coming on top of the huge antecedent de- 
clines, have served to create a feeling of great un- 
easiness and anxiety. The Stock Exchange authori- 
ties, because of this great collapse, have been 
prompted to take unusual but perfectly proper and 
really praiseworthy action for curbing illegitimate 
specu'ative propensities. They adopted resolutions 
on Thursday requiring all members of the Exchange 
or their firms, who are borrowing stocks either for 
themselves or their customers (and therefore pre- 
sumably short of the market), to furnish daily to 
the Committee on Clearing House a list of all stocks 
borrowed, with the fame and amounts and the 
parties from whom borrowed, requiring also similar 
information daily from those loaning out stocks. 
With the knowledge of what had been done the stock 
market yesterday considerably improved, though 
closing weak. 

It must be admitted that in the way prices have 
been tumbling, the market has been acting a good 
deal as it docs when powerful ‘“‘bear’’ operators are 
engineering a drive against values and hesitate at 
nothing to accomplish their end. We have always 
thought that the Stock Exchange authorities were 
derelict in countenancing operations of that kind, or 
rather in being apparently indifferent to their oc- 
currence and failing to deal in summary fashion with 
those guilty of the acts. Last December a notori- 
ous stock speculator, according to his own testi- 
mony, sold thousands of shares, every hour of the 
day, with the view to breaking the market, and suc- 
ceeded in so doing, yet neither he nor the firms 
who executed his orders were ever called to ac- 
count for their acts—acts which are plainly an 
offense against any ordinary decent business code 
as well as against good morals. Short selling in the 
ordinary way, with the risks it involves, is one thing. 
Throwing stocks over by the ream with the sole view 
of breaking the market, and then covering on the 
break, is a totally different thing. Those who argue 
that short selling is legitimate and really constitutes 
an element of safety in the situation, too frequently 
fail to bear this distinction in mind. One class of 
operations is unobjectionable and may really serve 
a good purpose. The other class must be unquali- 
fiedly condemned. 

If such acts are wicked in normal times, they are 
positively criminal when the country is engaged in 
a great war. What is more, they are at such a time 
disloyal and traitorous, because by undermining 
confidence in security values they tend to impair the 
financial standing and stability of the whole com- 
munity, thereby jeopardizing the successful financing 
of the war itself. Therefore, we welcome the present 
action of the Stock Exchange. The Exchange has 
ample authority for ferreting out the offenders. On 
the present occasion there is a two-fold reason for 
acting. By making it clear that bear attacks on 
prices will not be tolerated, greater stability of values 
will be assured, which itself is an important de- 
sideratum, and by stepping in at the proper moment 
it gains no little distinction for itself. For weeks 
there have been rumors that the Exchange was to 
be closed, either as the result of its own action or 
by the summary action of the Government. These 





rumors naturally served still further to intensify 
the feeling of uneasiness which had been growing up, 
and to precipitate additional breaks in values. With 
the Stock Exchange actively engaged in attempts to 
check the evil and to preserve and to protect its 
good name, it will stand higher in the public estima- 
tion, will promote confidence in its integrity and rec- 
titude of purpose, and will remove occasion for out- 
side action. Most important of all, by scrutinizing 
dealings and eliminating reprehensible transactions, 
it may succeed in making it plain that the collapse 
in values follows after all from natural causes. Know- 
ing the causes, efforts can be made to remove them. 

Appearances are unfortunately often deceptive, and 
though, as stated above, the present demoraliza- 
tion of the stock market has many of the character- 
istics that are in evidence when bear operators are 
at work, it may easily turn out that these have had 
no large or controlling part in the downward move- 
ment. One point of difference with ‘‘bear’’ move- 
ments is observable, namely the entire absence of 
any. rallying power. This would not be the case if 
the transactions consisted mainly, or even largely, 
of short selling. He who sells what he does not pos- 
sess must go into the market and buy the stock to 
make good his sales. He may borrow the stock 
needed for a time, but in the end he must buy the 
stock itself, in order to close the transaction. This 
buying to cover short sales previous'y made, fur- 
nishes the recuperative strength so lacking on the 
present occasion. 

The truth is there have been for some time real 
depress ng in luences at work, and the present week 
they were supplemented by special weakening fac- 
tors and circumstances. Cou'd anything have been 
worse, for instance, than the reverses the Italians 
have experienced at the hands of the Germans? 
Then, on Tuesday, we had the temporary closing 
down of the Montreal Stock Exchange, with the an- 
nouncement, upon its re-opening, that there would be 
a return to the system of m‘nimum prices which 
prevailed for a time when the Exchange re-opened 
after the long period of suspension fol'ow ng the out- 
break of the European war. Furthermore, the very 
heavy excess profits taxes on business undertakings 
levied under the War Revenue Act, wh’ch has just 
become a law, are exercising a keen'y disturbing 
effect and causing liquidation on a large scale. 
These onerous taxe: are made to app'y to the profits 
of the whole of 1917,ten months of which are already 
behind us. Thus the profits on which they are to 
be based have already, in large measure, been dis- 
tributed, and the money invested or used up. Those 
who received the profits now find themselves under 
the necessity of raising funds to provide the means 
for meeting these taxes. Liquidation of investments 
naturally follows. Besides this, the floating of the 
huge Liberty Loan also involves more or less sell- 
ing of other investments in order to provide the 
money to meet the subscription payments on the 
loan. 

The U. S. Steel Corporation, in its statement 
submitted the present week for the September 
quarter, furnishes an indication of the magnitude 
and extent of these war excess profits taxes. For the 
September quarter this corporation makes an allow- 
ance of no less than $63,733,013 for war income and 
excess profits taxes, against $53,918,872 for the 
previous quarter, and deducts a further sum of 
$46,581,724 from final net income to cover insuffi- 
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cient allowance for the first quarter, making alto- 
gether $164,233,609, without reckoning at all what 
may have been taken out originally in the first 
quarter. The Steel Corporation is exceptionally well 
situated and possesses ample cash to meet these 
extraordinary tax payments. Many other large 
companies are not. Moreoever, as if this were not 
enough, the papers on Thursday morning contained 
dispatches from Washington saying that another 
21% billion dollars would have to be raised by a new 
revenue measure, and that the Administration was 
preparing to present supplemental legislation at the 
December session for putting taxes still higher. As 
these taxes now run from 20% to 60%, exclusive of 
the normal tax, one marvels how much higher they 
can be or are going to be put. 

Then, too, most lavish loans are contemplated for 
the Allies, and we are told that for the first two years 
of the war the Government’s own requirements, 
together with the advances to the Allies, may call 
for $50,000,000,000. Then the railroads, while do- 
ing an increasing business, continue to show dimin- 
ishing net results. Here, at least, a remedy is easy. 
Let the Commerce Commission grant advances in 
rates. In the matter of taxes, too, the situation will 
be eased if Congress and the Government recog- 
nize that there is a limit to the length it is possible 
to go, and that that limit falls considerably short of 
the line of absolute confiscation. 





The foreign trade figures of the United States for 
Sept. 1917, issued this week, indicate that notwith- 
standing the various embargo measures put in force 
by the Government, the effects of which are to cause 
a contraction in shipments of many commodities to 
the neutral countries of Europe and thus prevent very 
essential and much needed supplies from reaching the 
Central Powers, exports keep up to a high level, 
even though falling quite a little under the totals for 
all preceding months of this calendar year, except 
July, and well below the corresponding period of 
1916. Of course, high prices have been an element 
of considerable importance in swelling the current 
year's totals. Were it possible readily to make proper 
allowance for difference in prices between this year 
and last, it would be found that the quantitative 
outflow for the month of 1917 shows a very much 
greater drop from 1916 than is indicated’ by values. 
Imports for the month, while exhibiting a moderate 
decline from August, were heavily in excess of Septem- 
ber a year ago, so that the favorable balance on 
the merchandise movement was much less than for 
the period in 1916, but yet very considerable. At the 
same time the nine months’net balance is a record 
by over 200 million dollars. 

The September exports this year from the whole 
country reached a value of $456,201,000, contrasting 
with $514,924,134 last year and $300,654,921 in 
1915. For the nine months since Jan. 1 1917, ship- 
ments were of the unprecedented value of $4,607,- 
817,000, a total comparing with $3,950,426,079 in 
1916 and only $2,531,542,123 in 1915. The mer- 
chandise imports for the month were $236,193,000 
or some 34 million dollars less than in August, and 
70% million below the high mark established in 
June, but 72 million dollars more than in Sept. 
1916 and 85 millions in excess of Sept. 1915. The 
result for the nine months sets a high record by a 
very appreciable margin, an aggregute of $2,282,- 
794,000, comparing with $1,831,174,668 a year ago 








and $1,302,094,786 in 1915. The net result of our 

foreign trade for September was a balance of exports 

of $220,008,000. Last year the month’s showing 

was an excess on the same side of the account in the 

phenomenal amount of 350 millions but in 1915 the 

balance was only 149% millions. For the nine 

months of 1917 exports exceeded imports by $2,325,- 

023,000, this aggregate being nearly 43 million 

dollars greater than the total imports for the period. 

The 1916 balance was $2,118,621,411 and that of 
1915 a little under 1,230 millions. 

The gold movement of the month was, as in 
August, very largely in one direction—outward— 
and netted a loss to the United States of $26,160,861. 
Imports were only $4,171,535, but shipments for the 
month reached $31,332,396. This further loss of 
gold reduces to $179,363,928 our net gain of the 
metal for the nine months of 1917, this following a 
net import balance of $288,458,006 for the period 
in 1916 and $252,954,334 in 1915. During the 39 
months from July 1 1914 to Sept. 30 1917, the arrivals 
of gold here from abroad have aggregated 1692 million 
dollars, against which there has been an outflow 
of 674 million, leaving the net gain in the gold stock 
of the country 1,018 million dollars. 





In connection with the foreign commerce state- 
ment of the United States we note as of interest that 
Canada’s foreign trade in September showed a 
considerable expansion as compared with the prece- 
ding year and especially on the export side of the 
account, swelling to a material extent the country’s 
favorable balance for the elapsed portion of the 
calendar year 1917. The outflow of «agricultural 
products wis less than in the period a year ago and 
a nominal decrease in minerals, timber and miscella- 
neous articles is also shown but the gains in manu- 
factures and animals and their produce are con- 
spicuously heavy. In all, the commodity exports 
for September were of a value of $112,621,462 
against $90,285,121 in 1916 and for the nine months 
reached $1,056,609,677 against $766,796,000. Im- 
ports exhibited a moderate augmentation over last 
year, aggregating $75,893,364 against $68,766,000 
and for the nine months totaled $792,614,652, this 
comparing with $554,823,000. Finally the export 
balance for the latest nine months is $263,995 ,025 
against $211,973,000 in the preceding year, $27 ,743,- 
000 in 1915 and considerable net imports in earlier 
years. 





Reports have recently been in circulaton that the 
governors of the New York Stock Exchange were 
considering the resumption of the plan that was 
adopted when the Exchange reopened after the sus- 
pension during the earlier months of the war, name y, 
that of guarding against severe declines or professional 
raids by asystem of official minimum prices. It may 
be said that the question of adopting such a course 
has not been the subject of either official or unofficial 
discussion and it is difficult to trace the rumors to 
any definite source. The only action that the 
governors have thought it necessary to take has been 
the announcement of a new regulation providing 
that borrowers and lenders of stocks shall make each 
day at noon a formal and specific statement o: the 
names and amount of such stocks and also o the 
firms from which the securities are borrowed or 
to which they are loaned. In addition borrowers 





must make official returns in sealed envelopes of the 
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names of their clients for whom the securities are 
borrowed. The entire plan is designed to furnish 
the governors with data through which at any 
moment they can discover whether any conspiracy 
exists for the purpose of depressing prices. There 
is no intention of interfering with legitimate opera- 
tions on short account and there is no intention of 
opening the sealed envelopes containing the informa- 
tion regarding the clients of various firms unless 
there should in the estimation of the committee be 
sufficient justification for so doing. The fact that the 
names and transactions will be on file will, however, 
prove a restraining influence of no slight importance 
against manipulation. At the opening of the market 
yesterday (the new regulations having been an- 
nounced after the close of business on Thursday) there 
was quite an exciting rush to cover short commit- 
ments obviously by interests who did not desire to 
be openly associated with such transactions. Later 
in the day this buying movement seemed to have 
culminated, but while it lasted it exerted a stimu- 
lating influence of no small dimensions upon leading 
speculative stocks such as United States Steel, 

Reading, General Motors, &c., &c. 

The Pittsburgh Stock Exchange governors decided 
yesterday that business should until further notice 
be conducted on that Exchange under the minimum 
price plan. In this the Pittsburgh institution fol- 
lowed action taken on Tuesday by the Montreal and 
Toronto Stock Exchanges. The Montreal Exchange 
on Tuesday morning opened at 11 o’clock, one hour 
later than usual. The minimum prices adopted at 
both Montreal and Toronto were the closing figures 
of the preceding day. 





The British Admiralty’s weekly report of vessels 
destroyed by mines or submarines was more favor- 
able than in either of the two weeks preceding. Only 
14British merchantmen of more than 1,600 tons and 
4 under that size were sent to the bottom. In the 
week preceding 17 large and 8 small vessels were 
destroyed. The Italian losses were 2 large steamers 
and one small one. One small Italian sailing vessel 
also was sunk. The decrease in shipping mortality 
is ascribed to the increased efficiency of the convoy 
system. A dispatch from Copenhagen states that 
Norway has presented a note to Germany in connec- 
tion with the recent sinking of the Norwegian steam- 
ships in the convoy of neutral merchantsmen which 
were attacked by German cruisers in the North Sea. 
The note calls attention to the fact that a year ago 
after the sinking of the Norwegian steamships 
Germany was notified that the Norwegian people 
would consider any new case of the kind a violation 
of the laws of humanity. 

During the last three months the Germans have 
lest as many submarines as they did during the 
year of 1916 according to the statement by Sir Eric 
Geddes, First Lord of the Admiralty, in the British 
House of Commons on Thursday. Between 40 
and 50% of the German submarines operating in 
the North Sea, the Arctic and the Atlantic since 
the beginning of the war had, he added, been sunk. 
A reduction of 50% in German merchant shipping 
had been caused by the sinking of ships or by their 
passing into the hands of Germany’s enemies. The 
total net reduction of British tonnage since the be- 
ginning of the war was 2,500,000 tons. In Septem- 
ber there was afloat on the high seas an increase of 
20% in numbers and 30% in tonnage of British ships 








as compared with April. The output of merchant 
shipping in the first nine months of this year was 
123% higher than in the corresponding period last 
year. The Admiralty had decided that four new 
national shipbuilding yards are necessary. Stand- 
ard ships aggregating 1,000,000 tons have been ar- 
ranged for and more than half of them were under 
construction. In September, the speaker added, 
the Royal Naval Air Service carried out 64 raids 
behind the enemy lines in Flanders dropping in 
these operations 2,736 bombs. 





We referred last week to the probability that the 
retirement of the Germans in the Riga region was 
most probably due to their withdrawal for more 
important work which Austria had called upon 
Germany to do in the drive against the Italians. 
This week’s developments have certainly confirmed 
this view. Each succeeding day has borne increas- 
ingly spectacular news of the drive of the Austro- 
German forces against the Italian armies, latest in- 
formation indicating the capture of 180,000 Italian 
prisoners and guns to the number of 1,500. These 
are stunning losses and mean obviously that slight 
if any aid can be expected by the Entente Powers 
from Italy for a considerable time if at all. Mean- 
while another discouraging factor is contained in an 
Associated Press dispatch from Petrograd quoting 
Premier Kerensky as stating that Russia entered 
the war early and she is now worn out by the strain. 
He added that Russia claims as her right that the 
other Allies now should shoulder the burden of the 
war. Russian public opinion, he continued, was 
agitated by the question “where is the British fleet 
now that the German fleet is out in the Baltic?” 

The real extent of the Austro-German victory 
cannot as yet be accurately determined. The 
greater portion of General Cadorna’s troops have 
crossed the Tagliamento River and are believed to 
be well organized on the Western bank in a new line 
of defense waiting to give battle. The advance of 
the enemy, although remarkably fast, was not quick 
enough to carry out the purpose of enveloping the 
Italians and putting them out of battle from Carnic 
Alps to the head of the Adriatic Sea. On the East- 
ern side of Tagliamento the Austro-Germans appear 
to have captured all along the waterway from Pizano 
to Latisana valuable bridgehead positions from which 
to operate. No mention has yet been made of at- 
tempts to bridge the stream. Should General 
Cardona decide to stand and give battle in this 
location doubtless the plains of Friuli will witness 
the greatest scene of open warfare that has taken 
place during the present hostilities. Official dis- 
patches received from Rome in Washington declare 
that while the situation on the Italian front is very 
serious it is far from being desperate. Having re- 
covered from the first surprise General Cadorna, 
who has received large reinforcements of British 
and French troops is preparing a furious resistance 
to the enemy. These dispatches point out that 
while the losses may be large the strength of the 
Italian army has not been materially weakened, 
as Italy has more than 3,000,000 men under the 
colors. 

On the Western front another most important 
“tactical retirement” is reported in the German 
official bulletins, though the new base line of defense 
has not yet become known. This may mean a 
further release of troops for the campaign against 





Nov. 3 1917.] 


THE CHRONICLE 





1737 








Italy. The Petrograd War Office ¥continues to 
report withdrawals of German troops in the Riga 
region in the North German front and the signifi- 
cant statement is made by the Russians that there 
are no grounds for supposing that it will be pos- 
sible for the retreating elements to be thrown 
upon any other front. This possibly may indicate 
that the Russians are carrying out an operation so 
strong that the Germans will not be able to deplete 
their forces by sending re-enforcements to the Italian 
and Western fronts. In Palestine the British troops 
have captured the town of Beersheba, a short dis- 
tance southwest of Jerusalem and have captured 
1,800 Germans and Arabs, also taking 9 guns and 
suffering slight losses themselves in the operation. 





As expected, the tenure of office of Dr. Michaelis 
as the Imperial Chancellor of Germany was short 
lived. Emperor William received Count von Hert- 
ling on Thursday afternoon and the latter accepted 
the Imperial Chancellorship and the office of Premier 
of Prussia. Dr. Karl Helfferich, Secretary of the 
Interior and Vice-Chancellor, and also Herr von 
Waldow, President of the German Food Regulation 
Board, have resigned. It is reported that Frederich 
von Payer, Progressive member of the Reichstag, is 
to be appointed Vice-Chancellor and Herr Friedberg, 
leader of the National Liberal Party, will receive the 
post of Vice-President of the Prussian Ministry. 
The Cologne Gazette is responsible for the statement 
that the resignation of Vice-Admiral von Capelle as 
Minister of Marine has not been accepted. The ap- 
pointment of von Hertling cannot be regarded as a 
peace move since he has been openly in sympathy with 
the military party. Meanwhile the suggestion is made 
that the new Chancellor, like Michaelis, is merely 
another stop-gap and the underlying political scheme 
is to present a series of impossibilities in the way of 
candidates for the Chancellorship until the atmos- 
phere has cleared sufficiently for bringing back von 
Bethmann-Hollweg. 





The disaster on the Italian front has exercised a de- 
pressing influence in financial circles at the British 
centre, though the declines in quotations for secu- 
rities on the London Stock Exchange have not been 
as sensational as those in New York. The inter- 
pretation at the English centre, as is the case here, 
is that Gen. Cadorna’s reverse will probably prolong 
the war for an indefinite period. Another influence 
of depression was the evidence of constantly increas- 
ing expenditures contained in the statement of 
Andrew Bonar Law, Chancellor of the Exchequer 
in moving a vote of credit in the House of Commons 
on Tuesday for £400,000,000 which the Chancellor 
frankly admitted would only supply the necessary 
funds until the first week in January. Some comfort 
was taken from the Chancellor’s explanation that 
the high level of national expenditure was to some 
extent due to purchases of realizable assets. It was 
figured that the total excess of expenditure over the 
budget estimate, which will probably be as high as 
£220,000,000, may possibly be brought down to 
£43,500,000 by deducting recoverable expenditures. 
In the same way the national debt, which was ap- 
parently £5,000,000,000 at the end of September, 
becomes £3,674,000,000 by deducting loans to the 
Allies and to the British overseas dominions. How- 


ever, with a war of the present staggering cost, the 


Britain’s allies is something that obviously is open 
to question. 

The Chancellor showed that from the beginning 
of the financial year to Sept. 29 (six months) the 
daily average expenditure was £6,648,000, an 
increase of £1,237,000 over the Budget estimate. 
The increase was made up under the following heads: 
Army and Navy, £590,000; miscellaneous services, 
£306,000; advances to allies and dominions, £341,- 
000. The new credit asked brought the total for 
the year up to £1,900,000,000 and the total since 
the beginning of the war is £5,692,000,000. The 
Chancellor was not optimistic as to the prospects 
for the second half of the financial year, partly 
because of the increased pay for the navy and army. 
The increase in the vote of credit was necessary, too, 
because of the larger force maintained abroad, to 
the forward movement of the troops in France and to 
other causes including motor transport. There were 
indications, he said, that Germany would be hope- 
lessly bankrupt at the end of the war. The Allies 
could bear the financial burden longer than Germany 
and it would not be lack of money that would prevent 
them from winning. Further extracts from the 
speech appear on a subsequent page of this issue. 





The British Treasury statement for the week 
ended Oct. 27 registers a total outflow of £132,049,- 
000 (an increase from £123,626,000 the week preced- 
ing), of which amount £52,610,000 represented the 
item of expenditures against £42,642,000; treasury 
bills repaid were £63,400,000 against £55,765,000; 
advances repaid were £16,400,000 against £22,500,- 
000. There were no additions to the war loan depre- 
ciation fund. The total inflow into the Treasury 
was £123,460,000 (against £123,240,000) of which 
£9,703,000 represented revenue, compared with 
£10,609,000 the previous week. Treasury bill issues 
were £84,655,000 against £62,957,000. War savings 
certificates sold amounted to £900,000 the same 
figure as the week preceding, while other debt in- 
curred was £14,173,000 against £12,486,000. Tem- 
porary advances from the Bank of England amounted 
to £6,000,000 against £17,750,000. The proceeds 
of national war bonds turned into the Treasury were 
£17,809,000 against £20,468,000. The Treasury 
balance was £1,412,000 against £20,469,000. The 
Treasury bills outstanding at the close of the week 
were £985,720,000 against £963,986,000. The total 
of new war bonds actually subscribed up to the close 
of business on Saturday (not all of which has yet 
reached the Treasury) was £70,658,000. 





The monthly compilation of the “Bankers’ Maga- 
zine” of London, giving the uggregate values of 387 
representative securities dealt in on the London Stock 
Exchange, shows a nominal loss for the month ending 
Oct. 20 of £1,924,000, or 0.07%, following a loss of 
£37 856,000, or 1.4%, during September. The to- 
tal on Oct. 20 was £2,688,413,000, which is the low- 
est level since March, 1917, when the figure was 
£2,669,377,000. At the beginning of the war, July 
1914, the total was £3,370,709,000, which furnishes 
a rather striking indication of the depression that the 
conflict has occasioned in securities as a whole. 
As the date of compilation is Oct. 20, the month’s 
decline does not, of course, take into consideration 
the weakness that has followed the Italfin disaster. 
For the month ending Oct. 20 the chief declines were 
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showed a total loss of £5,488,000, or 1%, and in 
American railroads, 17 of which showed a decline 
of £8,760,000, or 3%. Meanwhile, British and India 
funds (nine issues) have advanced 1.4%; 15 South 
African issues increased £435,000, or 0.9%, and 26 
British railways improved £3,150,000, or 1.6%. 





An interesting feature is noted in the special Lon- 
don cable of the “Journal of Commerce” concerning 
the operation of the price-fixing plans of the British 
Government. The fixing of a maximum price for 
potatoes, this correspondent shows, has caused an 
interesting tangle, as many owners are desirous of 
selling below the price fixed and are not permitted 
to do so. The London ‘“‘Economist’s” index number 
for the end of October, to be published to-day (as 
reported by cable),indicates a further advance of 67 
points over the September figures, thus establishing 
a new high record of 5701, against the previous high 
record of 5658 in August last, the base of the “‘Econ- 
omist”’ index number of 2200 representing the aver- 
age of prices for the five-year period 1901-05. Thus 
the new figure indicates an advance of 157.1% over 
the base. During October cereals and meat showed 
an increase from 1221% to 1226; other food (tea, 
sugar, &c.) declined 2 points to 724; textiles advanced 
from 1509% to 1575\%, and minerals from 822% to 
824. There was a reduction in heavy goods, such as 
rubber, timber, oils, &c., from 13541 to 1351. 





The Paris Bourse was closed on Thursday and 
Friday and will remain closed to-day, the usual 
religious holidays at this season. Very little of a 
financial nature has been received by cable. The 
bill providing for a third French war loan passed 
unanimously last Saturday without amendment. 
It is understood that the authorized amount of this 
the third war loan will be 10,000,000,000 frances at 
4% redeemable in 1943 free from taxes. The date 
of the issue and the price are still undecided, though 
it is expected that the basis will be about 54%. 
Mail advices from Paris state that official announce- 
ment has been made that the maximum issue of 
notes of the Bank of France and its branch offices 
provisionally fixed at 21,000,000,000 frances by a 
decree of Feb. 15 1917 has been raised to 24,000,- 
000,000 frances the increase to be effective as of 
Sept. 11. The maximum issue of notes of the Bank 
of Algiers and its branches provisionally fixed at 
550,000,000 frances by a decree of July 27 1917, has 
been increased to 600,000,000 francs. 





The German Government is considering the in- 
troduction of new taxation measures at the Decem- 
ber session of the Reichstag. Additional revenue 
is necessary to meet interest on the seventh and 
preceding war loans, some part of which has been 
paid from the proceeds of the loans themselves. 
The issue of the seventh Austrian war loan has been 
officially announced. It will be in the form of a 
544% redeemable State loan plus an issue of 544% 
Exchequer bonds repayable in August 1926. Both 
forms of the loan will be free of taxation. In the 
Budget debate on Tuesday last in the Upper House 
of the Austrian Reichsrat, Baron Ernst von Plener 
in an official report announced that if the war 
lasted until the end of June 1918, Austria’s share 
in the war expenditure would amount to 63,000,- 
000,000 crowns. The speaker said that he deplored 
the fact that of the European belligerents only 








England had been able to pay interest on its war 
loan and in addition furnish considerable sums from 
current revenue for the necessities of the war. The 
note circulation, added the Baron, constituted an- 
other very disquieting element of the financial 
situation. It had reached a total much higher than 
anticipated, and as a result Austria would long have 
to suffer from a very low rate of exchange. 

There has been no change in official rates at 
leading European centres from 5% in London, Paris, 
Berlin, Vienna, Italy and Copenhagen; 54% in 
Portugal and Norway; 6% in Petrograd and Sweden, 
and 444% in Switzerland, Holland and Spain. In 
London the private bank rate has remained at 454% 
for sixty days and 434% for ninety days. Call 
money in London is still quoted at 4%. No reports 
have been received by cable of open market rates 
at other European centres, as far as we have been 
able to learn. 





The Bank of England this week announced a sub- 
stantial gain in its stock of gold on hand, namely, 
£486,635. Note circulation, however, registered an 
increase of £791,000; hence the total reserve was 
reduced £305,000, while the proportion of reserve to 
liabilities declined to 19.30%, against 19.70% last 
week and 22.41% a year ago. Public deposits 
showed an expansion of £3,789,000, although other 
deposits were reduced £877,000. Government se- 
curities increased £78,000. Loans (other securities) 
were expanded £2,178,000. The English Bank’s 
gold holdings aggregate £56,025,691, as against 
£56 363,340 a year ago and £56,655,718 in 1915. 
Reserves now stand at £32,074,000, compared with 
£37 589,045 in 1916 and £41,672,488 the year pre- 
vious. Loans amount to £92,813,000, as contrasted 
with £105,714,121 and £98,540,391 one and two 
years ago, respectively. The Bank reports as of 
Oct. 27 the amount of currency notes outstanding as 
£167,114,175, as compared with £166,276,978 the 
week previous. The amount of gold held for the re- 
demption of such notes is still given at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 

BANK OF ENGLAND'S COMPARATIVE STAMENENT. 


1917. 1916. 1915. 1914. 1913. 
Oct. 31. Noo. 1. Noo. 3. Nov. 4. Noo. 5. 
£ £ £ £ £ 

Circulation... ...... 42,401.000 37,224.295 33,423.220 35.5°0,000 28.739.935 
Public deposits.... 43.842 000 51.107.437 45.5%7.428 1.450.904 7.131.899 
Other deposits... - 122.366 090 116.622.055 95,774.204 140.29%,123 42.396 998 
Govern't securities. 59.047 000 42,188,153 18,895,068 17.204 087 11.788.105 
Other securities. ... 92.817.000 105.714.121 98.540.391 104.904.925 29.0%4 901 
Res'’ve notes & coin 329749100 37.5°9.045 41,6472 488 52,.294.113 26.482.186 
Coin and bullion... 56,025.691 56,363,340 56,655.718 69,474,113 36,772,121 
Proportion of reserve 

to liabilities_--..- 19.30% 22.41% 29.49% 33.42% 53.43% 


Bank rate.........- 6% 5% 5% 5% 





Few new features are to be observed in the local 
money situation. The demand for funds is being 
restricted to minimum proportions pending the 
accumulat‘ons that are necessary for the 18% install- 
ment on the new Liberty Loan due Nov. 15. It is 
expected that aside from the installment payments 
there will be a very general movement to pay in full 
for the bonds. It has been decided, therefore, that 
the so-called Bankers’ Committee that has been 
acting in co-operation with the Second Liberty Loan 
Campaign Committee, shall continue in existence 
practically during the entire war “in the interest of 
uture Government financing and of business inter- 
ests generaly.” Benjamin Strong, Governor of the 
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by New York banks at the time of the Committee’s 
formation had been used by the Committee. Gover- 
nor Strong’s statement appears in another column 
of this issue. One feature that will facilitate pay- 
ments for the Government bond issue is the fact that 
the Treasury by the liberal issue of short term cer- 
tificates of indebtedness, has been borrowing funds 
to form the basis of credits for our allies. These 
loans will be paid out of the receipts for the loan and 
in this way a not inconsiderable part of the trans- 
actions will be accomplished by the transfer and with- 
out the use of new funds. An additional loan of 
$25,000,000 was made to Great Britain by the 
Treasury Department on Monday, and on Tuesday 
credits of $230,000,000 to Italy and $10,000,000 to 
France were extended. On Wednesday $25,000,000 
more was loaned to Great Britain, and on Thursday 
a further credit of $435,000,000 was extended to that 
Government. The latter is the largest loan yet 
accorded to any nation at one time. It, however, 
is intended as the credit for the two months of 
November and December, and Great Britain will 
be enabled to draw upon this fund for purchases in 
the United States, deliveries of which are to be 
accepted between nowand January Ist: The various 
credits extended to the Allied Governments now 
reach a total of $3,566,400,000, which includes all 
the proceeds of the first Liberty Loan and $1,566,- 
400,000 of those of the second Liberty Loan. The 
credits so far extended to each of the individual 
governments is as follows: Great Britain, $1,860,- 
000,000, including the two months’ credit extended 
on Nov. 1; to France, $820,000,000; to Italy, $485,- 
000,000; to Russia, $325,000,000; to Belgium, $58,- 
400,000; to Serbia, $3,000,000. 

Dealing with specific rates for money, call loans 
this week ranged between 4@414%, against 3@4% 
a week ago. On Monday only one rate was quoted, 
4% being the high, low and ruling figure for the day. 
On Tuesday the high was 444%, with 4% the mini- 
mum and renewal basis. Wednesday the range 
was 4@414% and 4% still the basis for renewals. 
On Thursday there was no range, the high, low and 
ruling rate being 4%. Friday 4% was the ruling 
rate all day. 

Time money opened and ruled firm, and although 
actual rates were practically unchanged, the supply 
of funds was somewhat more restricted than for 
some time. The demand, however, was extremely 
limited and business almost at a standstill. While 
the Government financing is for the time being dis- 
posed of, large lenders are still inclined to look for 
a firm market for some time to come. Sixty day 
money is still quoted at 544@514%, ninety days 
and four months at 54%% and five and six months 
at 544@534%. <A year ago sixty days was quoted 
at 314%, ninety days and four months at 34@ 
314% and five and six months at 3144@334%. 
Commercial paper rates have not been changed 
from 5144@51%4% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 


character. Names less well known still require 
5144@534%. Trading was quiet and featureless, 
with the undertone generally firm. 

Banks’ and bankers’ acceptances were slightly 
more active, though rates were still without quotable 
Detailed quotations are as follows: 


change. 





No very material changes in rates were announced 
this week by any of the Federal Reserve banks, as 
far as our knowledge goes. Prevailing rates for 
various classes of paper at the different Reserve 
banks are shown in the following: 


DISCOUNT RATES OF 


























FEDERAL RESERVE BANKS. 
, Se Pc le ag | | : 
| aa | | | . S 
rae | ik ow rUr: | 3 
CLASSES l\FlRisl -|3/18 Fs 
OF -JSIS/E18isisiSlslel].]8 
DISCOUNTS AND LOANS| =|" | S/S /8/2/ 8/8 | 818/81] 8 
IBISIZISISISISI-IS/ 81/31 8 
SLZSR[S Bl S{[S al slelala 

Member Banks, Coll. Loans| |_| Ses pA | | 

1 to 15 days’ maturity -___- a5) *3 | 344) 334) 334) 32413 1334/3 [3 | 335] 336 

Discounts— | | | | | 

1 to 15 days’ maturity.____| 344) 3 34] 344] 344] 314 334] 814) 4 4 3413% 
16 to 30 =“ ah tee koe 4 (4 |4 1/4 |4 |4 14 |4 |4 |4ui4a [4 
31t060 ‘“ a ean 4 | 4 14 |4 |4 |4 |4 |4 |4 |4ula [4 
61to90 =“ ead pea oie ® 4 |4 |4 |4%)4 | 464614 | 414) 4) 44) 4% 

Agricultural and na BEE Rac’ 

Live-Stock Paper— | | | 
91 days to 6 months maturity 5 |5 /4%4/5 14415 15 |5 |5 |5 |5 |5% 

Trade Acceptances— | | | } } 

1 to 30 days’ maturity _._-_| 4 | 314) 344) 3m 34 3144 341 3l@ 3m 4 13%13% 
31 to 60 . ----|4 | 34@ 3141 34) 314 314 3141 3144 3414 | 313% 
61 to 90 5 4 | 334/314) 4 | 314 34 314) 81414 | 4 | 34/4 

Commodity Paper— | | 

1 to 90 days’ maturity .___- 4 | 3141 4 13383) __'31u!__ la |aul a 





Note.—Rate for bankers’ acceptances, 24% to4144%. For notes, drafts and bills 
of exchange issued or drawn for the purpose of buying or carrying bonds, notes or 
certificates of indebtedness of the U. S., and secured thereby, having a maturity 

t time of discount of not more than 90 days, 34%. 


* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 


a3%%, 1 to 60 days; 4%, 61 to 90 days. 





There is virtually no market to review, so far as the 
*sterling exchanges are concerned. Rates remain 
without change for demand bills and cable transfers, 
while commercial bills are a very slight shade lower. 
This, however, is a feature that is of slight im- 
portance in view of the fact that so great a proportion 
of business is passing in cable transfers. No ex- 
portations of gold have been reported, though 
arrangements have been concluded as a result of a 
conference of Canadian bankers with the Federal 
Reserve Board at Washington to permit a definite 
but unnamed amount of gold to go forward to the 
Dominion each week. Canadian banks have been 
carrying heavy balances in New York, and the new 
ruling will permit them to call home such amounts 
of these funds as they desire. 

Referring to detailed quotations, sterling exchange 
on Saturday, as compared with Friday of last week, 
was quiet but steady,and demand was again quoted 
at 4 75 3-16, cable transfers at 4 76 7-16 and sixty 
days at 471@4 711%. On Monday no change was 
recorded from any of these figures; the sterling market 
was not appreciably affected by the Italian military 
setback, which caused widespread fluctuations in the 
Continental exchanges. ‘Transactions were small in 
volume on Tuesday, while quotations remained at 
the levels of the day preceding. Wednesday’s 
market was as quiet asever and rates were not changed 
from 4753-16 for demand, 4767-16 for cable 
transfers and 4 71@4 71% for sixty days. Dulness 
continued to prevail on Thursday with rates little 
better than nominal; demand ruled as before at 
4 75 3-16, cable transfers at 4 76 7-16 and sixty days 
at 471@4 71%. On Friday the market was dull 
but comparatively steady and still quotably un- 
changed. Closing quotations were 4 71@4 71% for 
sixty days, 4 75 3-16for demandand4 76 7-16 for cable 
transfers. Commercial sight finished at 4 7434@ 
475, sixty days at 4 7034@4 70%, ninety days at 
4 6824@4 6814, documents for payment (sixty 
days) at 4 7014@4 70% and seven-day grain bills 
at 4 7334@4 74. Cotton and grain for payment 
closed at 4 7434 @4 75. 


————_—__—— 
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In the Continental exchanges sensational changes 
have taken p'ace, and the undertone has been one 
of extreme ne vousness and _ irregularity. 
has been especia'ly true of lire, which on Tuesday, 
as a result of the news of the serious reverses suf- 
fered by the Italian army, broke to 801 for checks— 
a dec'ine of 19 points from last week’s c'ose and 
Reports of internal troubles, supplemented by 
rumors that Italy might sue for a separate peace, 
served to accentuate the depression. These ad- 
vices, however, were not confirmed, and buying by 
an important financial institution brought about 
a partial rally, although later cables announcing 
the greater extent of Italy’s losses caused further 
weakness. The closing rate was 7 93 for checks. 
Francs, to some extent, shared in the weakness of ex- 
change on Italy and during the earlier days of the 
week recorded substantial declines, although here also 
the losses were in part regained before the close. 
Rubles were fairly steady and apparently unaffected 
by the Italian disaster, having ruled without im- 
portant change throughout. No dealings in Ger- 
man and Austrian exchange are being put through 
and quotations in reichmarks and kronen are still 
unavailable. The official sterling check rate on 
Paris remains at 27.18, while the unofficial rate is 
now quoted at 27.3714. In New York sight bills on 
the French centre closed at 575%, against 5 75: 
cables at 5 74, commercial sight at 5 7614, against 
5 7534, and commercial sixty days at 5 8214, against 
5 8034 a week ago. Lire finished at 7 93 for bank- 
ers’ sight bills and 7 92 for cables. This compares 
with 7 82 and 7 81, respectively, on Friday of last 
week. Rubes closed at 13.50, as against 13.50 
the previous week. Greek exchange still remains 
at 512% for checks. 

Operations in the neutral exchanges were also 
marked by sudden and violent fluctuations, although 
in this case the trend was upward. Exchange on 
Stockholm established another new high record, 
advancing this time to 471% for sight bills, while 
the check rate on Norway moved up to 38 and 
that of Copenhagen to 39. Selling of securities he'd 
in this country by nervous Swedish holders on fears 
of a rupture in the diplomatic relations between the 
United States and Sweden was held responsible for 
the spectacular rise in the Stockholm rate. In the 
opinion of experienced observers this is taken to 
portend large withdrawals of funds from this centre 
in the immediate future. A Copenhagen dispatch, 
dated Oct. 28, states that the American dollar con- 
tinues to decline and at that centre it is now worth 
under 83 cents. The German mark there has also 
touched a low record of 42, a depreciation of 53%, 
while British exchange is 20% and French exchange 
25% below par. The scarcity of offerings incidental 
to the Government embargo on exports continues an 
important factor in the prevailing strength in the 
neutral exchanges. The report was current yester- 
day that negotiations were near the point of com- 
pletion for taking over the large number of neutral 
ships now lying idle in American harbors and using 
them in the South American and coastal trades. 
This, it was argued, would mean a further and more 
more or less permanent reduction in the supply of 
bills. Guilders shared in the general firmness and 
also showed substantial advances. Swiss francs 


ruled steady. Bankers’ sight on Amsterdam closed 
at 45/2, against_4314; cables at 4534, against 








431%; commercial sight at 45 7-16, against 43 3-16, 


|and commercial sixty days at 45 3-16, against 43 1-16 
This | 


last week. Swiss exchange finished at 445 for 
bankers’ sight bills and 4 43 for cables, which contrast 


with 447 and 445, the previous close. Copen- 
| hagen checks closed at 39, against 32144. Checks 
| 


|on Sweden finished at 47, as compared with 394, 
. c “se j 
27 points from the rate prevailing a month azo. 


and checks on Norway closed at 38, against 3214 
the preceding week. Spanish pesetas, which ruled 
steady and without special feature during the week, 
finished at 23.50, as against 23.30, last week’s final 
quotation. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,269,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 2. 
Their receipts from the interior have aggregated 
$8,246,000, while the shipments have reached 
$4,977,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $100,356,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $97,087,000, 
as follows. Jt should be understood, however, that 
a good par. of this loss represents transfers to the Fed- 
eral Reserve Bank and therefore will not count as a 
loss in reserves. 


| 





Into 
Banks. 


Out of 
Banks. 


Week ending Nov. 2. Net Change in 
Bank Holdings. 
yain $3,.269.000 

88 100,356.000 











Banks’ interior movement 


$8,246,000 $4,977 .000 
Sub-Treas. and Fed. Reserve oper -- 2 


22,851.000) 123,207,000) L 





$31,097 .000| $128,184 000! Loss $97,087 .000 
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The following table indicates the amount of bullion 
in the principal European banks: 





Noo. 2 1916. 
Banks of 
| Gold. 














| silcer. _) Tovah 
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£ 
eT reeT 56,°63,340 
13 043,760,177 .676 052 
$09.570126.113, 00 


" | 
} Nov. 1 1917. 
| 


Silver. | Total, Gold. 


ae ee 





ee Re ma oe £ 
England_-} 56,025,691 .--| 56,025.691| 56,.363,34 h 
Francea_ _|131,55%.65"| 10.173 ,400)141,732 ,05' |164 632,292 
Germany .j120 207.500} 5.157,250)125.364.750/125,203.75 
Russia *__|129,650 000) 12,375 000/142,025,000|155.419.000 
51,573 000} 12 








10.257 000,165,776 ,000 


Aus-H1 } 140 000! 63,718 .008 51,578 .000) 12,140,000, 63,718 000 
ag: 77 953.000) 26 921 000)104,874 0 a 47.396 000) 29.75% .000) 77.149 000 
Italy..._. 40.218 000; 2.600 000) 42,818.00: | 37,440 000) 3,124 000) 40,564 ,000 
Netherl’ds 57.035 000) 611.000] 57.696 000) 43.63 O06 534 200) 4°,172.200 
Nat.Bel_h| 15,380,000 600 000} 15,950 00'| 15.380 ONF 600 000; 15.950 000 





Switz'land! 14.019 000, -..---- 14 049.00 | 11,481.400) —__---.- 11,481,400 
Saeden 73 2a O10.000 ..... 11.919 ,00¢ | 9.494 000 a ae 9.494 000 
Denmark-| 10.5°%4 000 158,000; 10 742 00 8.647 008 221 OC &,£6* COO 
Norway..} 6.753.000) --...-- 6 753,00'| 6.282.000 -......- 6.282 000 





Tot. week. 722.°60 ‘50, 70.7°5 650 


793 696 .50' | °38.054.7 2) 70 5°2.510 OS .637.292 
Prev. week 722 678 663! 73 006.70( 


195 ,6°4,96 ''43,478,696' 70,003,3 0 6%,482.076 


a Gold holdings of the Bank of France this year are exclusive of £81 ,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance teld abroad. On the 
atest reported date, the amount so held, £250,.860.009 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 











THE ITALIAN DEFEAT. | 

The defeat of Cadorna’s Italian army by the Aus- 
tria-Germans under Mackensen is one of those events 
which have to be considered from several different 
standpoints, in order to understand their real sig- 
nificance. This is so, not only in regard to the larger 
ultimate consequences, but to immediate military 
results. To pass judgment on either is difficult at 
the moment, because we have not yet such informa- 
tion as would indicate precisely what has happened 
and why it happened. The only fact which stands 
out beyond dispute is that the Italian General in his 
positions across the Austrian frontier was suddenly 
attacked in great force, completely defeated and com- 
pelled to retreat into Italy, with large loss of men and 
munitions, and with the pursuing enemy close at his 
heels. The figures of Cadorna’s losses—Berlin’s 
dispatches claim 180,000 prisoners and 1,500 guns— 
indicate clearly that at least a considerable part of 
the Italian army was flanked or surrounded and cut 
fof, fiom_its support. 
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How it came about that so vulnerable a position 
was occupied by the Italian General is not easy to 
understand. Curiously enough, the early announce- 
ments, from Italy itself, declared that the attack had 
been expected. This makes it at least a strong proba- 
bility that Cadorna was misled by demonstrations 
against his best-protected positions, while the main 
blow was about to be delivered at one and probably 
two points, where a heavy demonstration was quite 
unlooked for. That was a favorite manoeuvre of 
Napoleon, and he won his greatest victories (Aus- 
terlitz in particular) with daring and skillful use of it. 
The resemblance of this campaign of Mackensen’s 
to some of Napoleon’s is, in fact, altogether striking; 
and, indeed, a similar comment might have been 
properly made on the same General’s campaigns 
in Rumania and against the Russians in the Car- 
pathians. 

So far as events have disclosed, one is tempted 
to say that Mackensen is the only first-rate military 
genius of the Napoleonic sort developed by this war. 
Joffre and Haig have shown themselves military 
strategists of high ability, but not precisely of the 
sort classed as brilliant. Hindenburg’s first triumph 
against Russia, on which his reputation rests, was in 
some degree an accident, due to his great personal 
familiarity with a difficult region and, as we now 
know, to treachery in the Russian command. At- 
tacks of a dashing sort have been made by Petain 
and Nivelle on the French front; but no opportunity 
for such operations as Mackensen’s has been pre- 
sented in the trench warfare which they had to util- 
ize, and Nivelle lost much of his prior reputation by 
recklessness in use of infantry without proper <artil- 
lery support. 

At this writing, the actual military result of 
Mackensen’s victory cannot yet be determined. 
The Italians, at first apparently retreating in dis- 
order, were able to delay the enemy’s pursuit and 
bring up reinforcecnts such as have enabled them to 
make a stand. It is not possible to feel sure as to 
what the morale of the army is after its great defeat; 
on points of this sort one can hardly trust implicitly 
either the official war bulletins of the defeated side, 
or newspaper correspondents’ dispatches which have 
had to pass the censor. But the reassuring consid- 
eration, bused on the experience of this war itself, 
is that even complete defeat of an army in a single 
engagement does not mean either its capture as a 
whole (such as often occurred in Napoleon’s days) 
or the successful occupation of the invaded country 
as a whole. 

This Italian defeat can hardly have been as com- 
pletely disastrous in a military way as that of Ru- 
mania; yet the Austro-German troops have not in 
the fourteen succeeding months been able to get 
complete possession of that country. Russia’s de- 
feated army of 1915 got away after pretty heavy 
losses, and only Warsaw and the surrounding Polish 
territory were left as the fruits of victory. In France 
during 1914 the invading army learned the very 
serious danger of even trying for too much. The 
part of Italy through which an invading force would 
now have to pass is an agricultural district not unlike 
that in which the German troops met disaster in their 
advance to the Marne in 1914. 

Cadorna is an able commander, who has the repu- 
tation of great organizing power. This faculty is 
precisely what is most needed in his present emer- 


supplies from the English and French armies is 
physically an easy matter, with the excellent railway 
service between Northern Italy and France, no one 
need look for a “holiday march” of the invading 
German army. It is at least conceivable that it may 
already have gained all that it is destined to gain. 
The battle which is apparently now being fought 
will settle that. 

Yet even if the Austro-German troops were to 
advance no further, the campaign is bound to be 
immensely to Germany’s advantage. Not to men- 
tion the crippling of the Italian offensive, through the 
capture of men and munitions, diversion of troops 
from Flanders to assist the Italians may be a matter 
of importance to the northern campaign as well. 
Meantime, also, political results are certain to be 
very great. 

Mackensen’s victory cannot fail to influence pro- 
foundly the attitude of Austria, which had grown 
sullen and desperate over her own economic and 
military situation and over the German hegemony. 
The defeat of Cadorna’s army will equally be used 
to sustain the military party in Germany itself; 
indeed, the Kaiser utilized the moment of the Italian 
news to propose as Chancellor, to succeed the dis- 
credited Michaelis, a Bavarian statesman reputed 
to be wholly out of sympathy with the Parliamentary 
aspirations of the Reichstag. 

What the political effect of the defeat will be on 
Italy itself is as yet pure guesswork. Sometimes 
invasion unites discordant elements in a country; the 
dispatches from Rome have declared that this effect 
had already been produced on the present occasion. 
But sometimes, as in France of 1871, such a situa- 
tion greatly intensifies the strife of factions. Italy’s 
economic and political situation has been extremely 
bad during many months; popular unrest is believed 
to have been serious, and radical propaganda wide- 
spread. This is perhaps the aspect of the situation 
which will, before long, be watched with the great- 
est uneasiness. For the political consequences on 
the belligerent nations as a whole, we must simply 
await developments. That an increased burden will 
be thrown upon Great Britain and the United States, 
in the future conduct of the war, would seem an 
unavoidable result. 








THE NEW DEMOCRACY AND WOMAN 
SUFFRAGE. 


Twenty thousand women marching up Fifth Ave- 
nue must have impressed the impartial and thought- 
ful observer as one of the anomalous spectacles in a 
world now at war with itself. Why the handful of 
men in all these long lines moving in orderly pro- 
cession? When the garment workers held their 
‘“‘narade,”’ the observer must have recalled, men and 
women alternated throughout; and in the great 
Preparedness demonstration there were large con- 
tingents of women. Why now column after column 
of women alone, representing, and drawn from, all 
the leading activities of life? 

“Parades” on Fifth Avenue are so common that 
their full significance may be lost on those who 
habitually witness them. Yet it is true that this 
famous street is a drill ground for “ideas” and ‘‘move- 
ments” that not only occupy the minds of the Ameri- 
can people, but the mind of the world. Why then 
did these women march practically alone? They 
were mothers, wives, daughters, sisters, of men; they 





gency. Since the bringing of reinforcements and 





were workers, many of them, part of the pulsing Life 
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of the time; they were intelligent, dignified, earnest, 
thoughtful; they were espousing and exhibiting the 
very spirit of democracy, which is self-expression 
to the end of helpfulness and joy; they were human 
beings, resident in a Republic boasting its righteous- 
ness and now its supreme sacrifice; and yet they 
marched alone! Why? 

This wave of women flowing along a renowned 
highway of the greatest continental city did not rush 
suddenly from an alien shore. The lines of their 
ancestry run back to the very roots of republican 
government. Why did they seem to be apart from 
the land in which they live? Not a man in all the 
tens of thousands that lined the sidewalks, we dare 
say, who did not love and revere his mother. And it 
may be doubted whether a single man watching 
did not think of his own mother, living or dead, as 
these hosts of women passed by, calling up in memory 
the gentle care and kindly admonitions that followed 
him through life and steadied him in character and in 
all his duties as a citizen of the State! Yet these 
teachers and makers of men marched alone. There 
was no shouting, and no more orderly occasion ever 
graced the annals of New York. There was the swell 
and beat of inspiring music, and occasionally there 
rose upon the ear the solemn rhythm of an old 
religious air. Women were marching, and marching 
alone! Observers must have been quickly conscious 
that the martial tone of other processions was want- 
ing; and doubly conscious of a civil meaning when 
they saw, repeatedly, emblematic ballot boxes borne 
along by bearers in white. Why this demonstration, 
why these women marching alone? 

As the observer preserved his impartial attitude, 
allowing his attention to guide his interest, he 
noted that the procession was more colorful than 
usual. Here and there among myriad banners and 
devices, with varied mottoes, were to be seen ‘“‘ser- 
vice flags’ of one, two, three, four stars, eloquent 
of sons, husbands and brothers, in ‘“‘the field’ of 
the great war. Red Cross workers called to mind 
its fearful and agonizing realities, and the passionate 
devotion of tender hands wherever in all the wide 
and torn world men suffer and die for their cause. 
Hundreds of placards held aloft said “Vote For 
Woman Suffrage!” Yes, these women marching 
alone were making a plea and a protest. But 
woman suffrage is an old question on which men of 
the State have voted before. And then a recurring 
banner caught the eye and the consciousness, and 
on it were inscribed the words of President Wilson: 
“We shall fight for the things which we have always 
carried nearest our hearts, for democracy, for the 
right of those who submit to authority to have a 
voice in their own Government.’’ And then, if 
the observer was not blind, he must have seen the 
light! 

Many reasons warrant us in saying that this ques- 
tion of woman suffrage in the coming election will 
afford a test of the new democracy. And we use 
the word “new” advisedly. It is a democracy that 
has widened its scope and that now seeks to impress 
its principles upon remote peoples and governments, 
even by ways and means that we do not now discuss; 
that seeks to enlist sacrifice and devotion at home 
by processes we need not enumerate. It is so bold 
in its purpose, so high in its aspiration, so zealous 
in its conduct, so vast in its sweep, that it has set 
for itself no less a task than to make the world safe 
for its existence, functioning and beneficence, every- 








where. The spirit of this new democracy is espe- 
cially ebullient in the largest city and richest State 
of our Republic. In England, Canada, France, 
Russia, it has suddenly become convinced that 
women, equally with men, form a part of the free 
self-expression, the more abundant life and living, 
that constitute its very soul. Will the election of 
Nov. 6 in the State of New York in like manner show 
a change in public sentiment and the militant woman 
obtain her goal? 





MEATLESS AND WHEATLESS DAYS. 


One does not doubt that a varied diet is good for 
the health. Yet, “appetite grows by what it feeds 
on;” and there is little doubt that digestion accom- 
modates itself to the daily task in hand. Assimila- 
tion and metabolism are mysterious processes. 
Change from dead cells to living, and from living to 
dead, is something beyond all our “science,” and 
quite unknown to the Food Administration Bureau 
at Washington. 

In certain religious calendars there are fast days, 
and the devout find little inconvenience in accom- 
modating themselves to the reduced regimen. Never- 
theless, according to locality and indigenous produc- 
tion, generation has followed generation, eating 
practically like foods. Suddenly the world is stricken 
with a convulsion, production and distribution are 
disordered, hundreds of thousands verge upon starva- 
tion, and the tale is not told. Calories and proteids 
leap into commanding importance, and old-fashioned 
“‘appetite,”’ or relish for food, retires abashed before 
scientific eating in behalf of ‘‘conservation,” that will 
win the war. It is at least a little bewildering. 

But brushing aside these “fine distinctions,’’ and 
coming down to plain “bread and meat,’’ we wonder 
why Tuesday and Wednesday have been selected 
for conservation fast days, and why meatless and 
wheatless days have been placed so close together, 
a meatless day immediately followed by a wheatless 
day. There must be some overpowering scientific 
and economic reason, but we do not know what it is. 
Out in Milwaukee they are now proposing a ‘“‘beer- 
less” day, and suggesting that it be Sunday. Per- 
haps more beer is consumed on Sunday in Milwau- 
kee than on Monday, or even Saturday, and there 
will be a greater saving. But no such reason sug- 
gests the choice of Tuesday and Wednesday as days 
when working men can best do without the strength- 
giving properties of meat and bread. And while we 
have been industriously stocking our ponds, lakes 
and streams with fish, there must be vast stretches 
in a country as large as the United States where the 
transition from “round steak” and ‘“‘side bacon” to 
perch and bass, or even catfish, will be attended with 
difficulties. 

We are told by an enthusiastic press that many 
thousands of pounds of beef have been already saved 
by the willing acquiescence of Broadway, and other 
restaurants, cafes, and cabarets. But their patrons, 
happily, do not constitute a majority of the citizenry 
of the country. And while there may be “dark 
spots’’ on the ‘‘East Side,”’ where, at times, a portion 
of shark, or of a “hitherto unknown edible’ fish, 
would be welcome, they must all be caught before 
they can be eaten. Substitution may be not only 
inconvenient, but sometimes impossible, and it may 
prove wholly uneconomic to class a Bald-knob cabin 
in the Ozark Hills and a Chop Suey restaurant in the 
Battery together in the same sweeping pronounce- 
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ment. When we rush from ‘‘totals’” and ‘avail- 
ables” in grain statistics to individual homes and 
human appetites-we are traveling on seven-league 
boots into the unknown. And actual savings predi- 
cated upon newly acquired domestic knowledge of a 
“scientific”? character, coupled with a newly aroused 
will and the inflexible limitations of environment, 
must ever remain uncertain quantities. 

Now, lest we be misunderstood, we speak not idly, 
though the subject admits of a little banter. We 
wish to suggest two very important truths. First, 
and we express it in homely phrase, ‘‘charity begins 
at home.” Second, unless omniscience be coupled 
with omnipotence, the rigid use of unlimited power 
may bring down disaster. Very wisely, we think, 
or so we understand it, our new Food Administra- 
tion admits that conservation resolves itself largely 
into an individual duty and a personal problem. 
Incidents might be cited to show that second thoughts 
prove better than first, even in the face of carefully 
worked out statistics. The price of bituminous coal 
has been raised over the original fixation. We are 
told to lay in a supply, or “hoard” of potatoes, but 
not of coal. Yet a civilized man usually cooks his 
food. And a working man needs as much food one 
day as another, unless it be a rest day. The de- 
plorable condition of the poor in other lands is not 
warrant for creating a similar condition in congested 
centres of this country. We believe that the people 
will generally support the proposition of food saving. 
But some there are who cannot do other than they 
are doing now. It is not a question of saving, it is 
a question of getting. And mark, they cannot get 
what is saved from the rich man’s table. 

We do not yet know what effect price regulation 
will have upon consumption. And we do not know 
yet where and just how substitution will be possible. 
As to the former, an incident comes to mind, which 
shows that not all results as appears upon the surface. 
The representative of a large Chicago packing house 
being asked why certain packers advocated Govern- 
ment price fixing for cattle and beef, replied in sub- 
stance as follows: ‘‘Because it fixes a basis of price, 
and tends to lessen the effect of competition among 
the packers themselves. To illustrate, my firm has 
a contract to supply a line of famous restaurants 
with steaks. They must all be of a certain size, 
weight, texture and cut. And we must have them. 
We buy cattle from time to time that will furnish 
them. And sometimes, to get the special cattle, 
we must pay a price in the market that makes us 
lose money on our contract. Price fixing on the 
whole beef tends to avoid this.” It is very evident 
that the example, so far as it goes, reveals a law like 
this—keeping down the price of choice steaks, or of 
special ones, tends to advance the price of inferior 
ones, or of other parts, since in the long run, left to 
supply and demand, a whole beef must produce so 
much money, must sell at a price or for an amount of 
money, controlled by its relation to all other food 
prices, and the relative marginal supply of each. 
And just here ‘‘substitution” encounters an insuper- 
able obstacle as far as the poor man is concerned. 

Household thrift and saving, household economy, 
is an individual problem. And since it is a policy of 
the Government, it ought to come home seriously to 
the people. The larger movements proposed and in 
course will accomplish something—but unfortu- 


nately they are fraught with a certain element of 
peril, for we do not known just what will be their 





ultimate effect. For instance, we do not know as 
individuals what amounts of foodstuffs or what kinds 
are now passing to other countries. We do not 
know how many, and in what localities, and by what 
means, meatless and wheatless days are being 
observed. As a local matter, this very diminution of 
consumption, if it pass the results out of reach, may 
bring sporadic famine in its wake. Not only the 
duty, but the weight of the problem, and to a great 
extent its method and means, falls back upon the 
individual. His purse is more ample on some days 
than on others. He needs his strength in full on some 
days, and may save it on others, according to circum- 
stances. And around him at all times are the walls 
of his environment, and in him is the only ability 
that will guide him in his acts. Thrift may be ever 
so prominent a trait of his mentality, but he is bound 
by his toil and his residence. And the possibilities 
are as wide and as varied as the conditions of life, 
the appetites of men, and the surrounding web of 
human activities in which his saving and thrift must 
be exercised. 

The main hope, as we see it, of accomplishing the 
ends desired in this herculean task, rests upon the 
determined and tireless effort on the part of every 
household, according to its wealth, its mode of 
living, and its willingness. Save what you can, 
and when you can, is a very good motto. Mistakes 
in generalization may bring want in particular. But 
parts must inevitably aggregate into wholes. 








ON WAYSTO END THE WAR—AN ADVENTURE 
INTO THE UNKNOWN. 


Ex-President Taft’s little excursion into psy- 
chology, in his speech before the New York Stock 
Exchange on Oct. 22, we are convinced, was neither 
abstruse nor “‘scientific,’”’ but it offers a new line of 
interest to the study of a world’s tragedy. Of one 
thing we feel certain, when it comes to discounting 
the operations of the human mind under certain 
contingencies, there were men in the audience he 
addressed who are past-masters and adepts in the 
art. And they are reputed to make millions at the 
business. 

What ex-President Taft told his hearers seems to 
us much more a matter of philosophy than psychol- 
ogy. Yet it opens interesting and unending specu- 
lations that though not practical may still be prof- 
itable. One very imperfect definition of philosophy 
is “calmness of temper,” just a state of mental 
quietude in which reason may exert itself. The ex- 
President is quoted as saying: 


‘Every house in Germany is a house of mourning 
and they are being subjected to privation and 
starvation . . . but it is necessary that they should 
be subjected to this trial in order that they should see 
the hideous futility of the policy of their nation and 
should make those responsible who have led them 
into it. That will come, and then there will be a 
wedge between the German people and the Kaiser, 
and the ruling military caste, and when that comes 
the end will come, and it will be the result of the 
La ana operation of facts on the German 
mind. 


In explanation the equivalent of this may be thus 
stated: If the people oversubscribe the three-billion- 
dollar loan it will convince the German people that 
the United States ‘‘means business,” and that will 
operate to awaken them to the futility of their whole 
effort, and tend to convince them that they have 
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been misled and deceived by their rulers. That will 
open their eyes to the essential wrong of their system 
and the crime of their supposed ambition to conquer 
the world by the sword, and seeing this they will turn 
aga'nst system and rulers, align themselves with 
democracies, and speedily conclude, or sue, for peace. 

There is certainly room for doubt as to this ‘“‘ef- 
fect.’ Just what the reaction of mind will be would 
be regarded as a legitimate ‘‘gamble’”’ by a profes- 
sional dealer in stocks. But it is a study in cause 
and effect in mental phenomena, rather appertain- 
ing to philosophy than to physchological process. 
We are disposed to think that as a matter of impres- 
sionism the promulgation of the statement must 
have more effect upon the American people than 
the German. If the war loan of three billions over- 
subscribed, acts as a blow between the eyes, as a 
shock, to awaken an overconfident people that they 
can never win, that they are hopelessly beaten 
now, that with a world against them, they are lost 
in a military sense, and that as conditions stand 
to-day they are making no national converts to their 
cause, and every year of continuance means greater 
economic disaster in the future, that even though 
they might win, a triumph at arms now against the 
judgment and sentiment of practically the world 
around them would forever ruin them commercially 
in every principa! country of earth, and make them 
more than ever a parish among the nations, regard- 
less of what they may believe as to their rights, then 
some such effect as that predicted may take place. 
But censorship and autocratic rule may be trusted 
to keep as far as possible the “‘fact’”’ and the infer- 
ence from sinking home. On the other hand by 
a reverse system of reasoning it must convince the 
American people, that, with the loan accomplished, 
there is yet the fighting to do and the over- 
coming. We cannot supinely trust in the ‘effect’ 
of the loan. And there is little doubt that the mag- 
nitude of our task is as little appreciated in the United 
States as the potential force of the loan lacks full 
appreciation in Germany, civil and military as 
well. So that not being able to establish the cer- 
tainty of psychological processes we are compelled 
to reduce the equation to a possible conviction and 
change of attitude on the one hand and the continued 
and proven need of a physical demonstration on the 
other. 

But the suggestion of psychological states and 
processes awakens pertinent if not altogether profit- 
able speculations. Is this world war a brainstorm 
of humanity at large? Is there really a Sweden- 
borgian law of “correspondences” to account for the 
terrific outburst, and behind this physical turmoil 
and destruction a corresponding psychical or, if you 
prefer, psychological turmoil, a whirling contending 
chaos of passionate hate, enmity, greed and selfish- 
ness? And if so, how is the world to be composed 
by more fighting? We might discuss psychology 
for a month without reaching any ground that is not 
debatable. But we need only to be cursorily philo- 
sophical to determine that the feelings and actions 
of mankind are at cross purposes. 

Psychology will never* carry us very far toward 
bringing the world back to equilibrium. It is pretty 
generally accepted, however unknown the process, 
that we can and do convince ourselves (make 
ourselves believe) by constant reiteration of a 
thought—commonly we explain by saying that a 
man believes because he wants to believe. One won- 





ders what would happen if mankind could be as 
“set,’’ as bent on bringing about peace by the simple 
expedient of cessation of conflict as a large part of 
mankind is now bent on abolishing wars, present and 
future, by relentlessly prosecuting this one. 





THE URGENCY OF RAILROAD NEEDS. 

The reopening of the 15% rate advance case, 
upon which the first hearing is set for next Monday, is 
notable if not wholly unprecedented in that it 
appears to be upon the initiative of the Inter-State 
Commerce Commission. For the Secretary of that 
body writes to the representative of the Eastern 
roads that the members, after a conference, think 
the roads in error in suggesting what is virtually a 
loss of time, ‘“‘a continuance for at least sixty days” 
of a case still open and before the Commission, and 
a case as to which the unfavorable report of June 
27 declared willingness to change the position “if 
it shall develop that the fears which have prompted 
the carriers are realized or that their realization is 
imminent.’’ If anything needs to be done it needs 
to be done quickly, says this letter in substance, and 
the indications from its tenor are that the Commission 
quite suspects that something does need to be done; 
‘if your suggestion is well grounded that further 
financial relief is needed by the carriers, it is obvious 
that such relief should be had promptly, in order 
that transportation demands in time of war may be 
fully met.’”’ And observe these extracts: 

“If operating revenues do not fairly overcome 
mounting costs . . . the Commission is emphatically 
of the opinion that the evidence necessary to establish 
the full truth should be presented without delay, in 
order that the carriers may be maintained in a posi- 
tion to do their full war duty. 

“The record submitted in June indicated that the 
condition of the carriers in New England was less 
favorable than in any other section of the country; 
the Commission is impressed with the desirability of 
being promptly advised as to their present situation, 
particularly as regards their ability to meet the 
increased cost of railway fuel. . . . The exact situa- 
tion should, in our opinion, be at once disclosed 
before the Commission and to the public.” 

That operating revenues “do not overcome mount- 
ing costs’ is manifest from the record of net earnings, 
but even if net earnings were at present keeping 
up or even if in some case an increase appeared this 
would not alone be a complete answer, because a 
very material fact would be ignored, namely: the 
roads are overworking and wearing out their material, 
under the extraordinary war demands which cannot 
endure either refusal or delay. Carrying more cars 
in a train and more load in the cars; increasing the 
length of haul per day; cutting out train service that 
can be spared; hurrying up the handling—these are 
some of the ways in which, Mr. Rea told the as- 
sembled State Railway Commissioners lately, the 
roads are “forcing traffic out of its normal channels, 
foregoing profitable business, and making great 
financial sacrifices at atime when it is extraordinarily 
difficult to conserve railroad revenues.” If some- 
body interposes the comment that the roads are 
proving, under pressure, that they have not hereto- 
fore done all they could with the means at disposal, 
the answer is that they are overworking now and are 
too rapidly wearing out the means at disposal. 
What will come when new equipment must be had 
or traffic facilities fall off for lack of it? Not current 
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operating costs alone but costs of new supplies have 
been ‘“‘mounting;’’ just as one incident, the latest re- 
ported call for more wages is from the switchmen, 
who ask a 50% increase this time, while the con- 
ductors and trainmen are also believed to be getting 
ready to come forward again. Mr. Smith of the 
N. Y. Central tells us that the Central system has 
expenced $84,324,736 for locomotives and passenger 
and freight cars since one month after the war 
began, and that at present prices that quantity of 
material would cost $193,028,610, an advance of 
128.91%. 

The service of the roads is a matter vital to the 
whole people in normal times, and. now is vital to 
the successful conduct of the war as well as to our 
existence as a nation; moreoever, as has been so 
often pointed out, the roads are actually the property 
of the whole people through direct or indirect owner- 
ship. The common man or woman (financially 
speaking, of course) who lately joined the class of 
investors for the first time by subscribing for a 
Liberty bond may not realize any ownership in 
railroads, yet it is simple truth that every person who 
owns any savings is entrusting those savings to some 
person or institution that is standing upon railway 
stocks and bonds, just as every person stands upon 
the service and life of railways. This is steadily 
becoming realized and is drawing attention. Presi- 
dent Day of the Equitable Life, in a bulletin issued 
to policyholders, says that the market value of some 
score of leading railway stocks has declined nearly a 
billion in this present year, and that these securities 
and the earning power of the roads “constitute the 
security behind nearly 2,500 millions of the savings 
of about forty million persons, held by savings banks 
and life insurance companies,” to which may be 
added that the decline will inevitably affect the 
balance sheets of all insurance companies for 1917 
and that, in recognition of this, the State Commis- 
sioners of insurance have agreed to value securities 
on an average of five dates three months separated. 
Mr. Day also lumps some advances in materials, such 
as 143% on pig iron since 1914, 175% on wheat, 109% 
on cotton—war prices to the shipper but hardly peace 
profits to the carrier. ‘It cannot be fair,” he says, 
‘‘to grant the legitimate fruits of prosperity to the 
one and deny them to the other,” and if it is wise 
for the Government to make loans to some unfor- 
tunate nations, for the sake of an early victory, ‘‘it 
cannot be wrong for the Government to give prompt 
and effective relief in the form of rate advances to the 
organizations which are operating its own basis line 
of communication to the battle front.” 

The Railway Investors’ League says that letters 
are coming daily from its members, many of whom 
own less than ten shares of stock, “which reflect 
through the country an attitude of worry and appre- 
hension on the part of all people with money invested 
in railway securities.’”’ To its members this League 
says “it is therefore for stockholders to call for pres- 
ent help from the Commission. * * * gstockhold- 
ers, it is for you now forcefully to appeal to your rep- 
resentatives in Congress or higher authority, and to 
impress present conditions on the Inter-State Com- 
merce Commission, to now right this great wrong, 
which withholds from you your just return and from 
the country its sorely-needed improved transporta- 
tion.” 

About a year ago there was unusual talk of a gen- 
eral strike and a distinct threat to stop great systems 





on a named date. Nobody is so ignorant or so dull 
as not to see that a halt on transportation would 
swiftly bring scarcity and intolerable prices in the 
commodities which all must have or cease to exist. 
Now we have overcrowded transportation and more 
or less delays, which the people do not very distinctly 
observe, because the roads are still open and we all 
receive our mails about as usual; we very distinctly 
perceive shortness of supplies (in sugar and coal, for 
instance), and prices are so high that the several 
“Controls” to which everybody is turning are about 
to show what they can do and are promising relief. 
Cannot people perceive a connection between trans- 
portation and supplies, between overworked railroads 
and prices that keep mounting? Cannot people see 
that the trifle saved (to shippers, not necessarily to 
consumers) on freight rates is more than offset by 
the high costs of living? 

On Thursday Mr. Warfield, head of the National 
Association of Owners of Railroad Securities, filed 
with the Commission a memorial on behalf of that 
Association. He figures that 466 millions of addi- 
tional business is being done by the roads in this year, 
with a decrease of over 31 millions in the outlay for 
labor and material directed to maintenance. The 
margin of safety, he says, for the 17 billions of out- 
standing securities, after interest and dividend re- 
quirements, based on 1916, approximates only 300 
millions, or 7% of gross revenue, “‘which margin 
would be largely if not entirely wiped out were main- 
tenance kept up to proper standards; this margin 
would be further reduced if allowance is made for the 
increased interest charges in 1917.” Mr. Warfield 
cites the largely representative character of his Asso- 
ciation, and requests relief that shall be ‘‘general and 
efficient, and apply to all railroad territory.” 

No case was ever established more overwhelmingly 
and unanswerably than this. It should now be 
pushed with especial earnestness, for the exigency 
has never been so sharp. 








THE RETAILER AND GOVERNMENT PRICE 
CONTROL. 


This week is memorable because many of the new 
taxes on “consumption” go into effect, including 
the advanced postage rates; because it has been 
“Hoover week” and a campaign has been going on 
for enlisting housekeepers in food conservation, and 
because the licensing of wholesalers in various lines 
of commodities has begun. The consumer is chiefly 
interested in what must be paid to the retailer, and 
the law specifically exempts the retailer not doing 
more than $100,000 of business per annum, as well 
as the producer of food products from soil which is 
owned or used by him. The loudest cry in the last 
two weeks has been against the retailer, and it is 
announced that the Food Administration will at- 
tempt to find a way to reach him. The exemption 
of retailers and farmers refers to licensing, and Sec- 
tion 4 does make it ‘“‘unlawful for any person’’ to 
willfully destroy food, or, inter alia, “to make any 
unjust or unreasonable charge.” 

The defect here is that no penalty is prescribed or 
attached to this unlawfulness of practice, but a rule 
which it is hoped will keep a curb in the mouth of the 
retailer is that “the licensee shall not knowingly sell 
any food commodity to any person engaged in the 
business of selling such commodities who makes any 
unreasonable rate or charge in selling or otherwise 
handling,’ or who holds or contracts for unreasona- 
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ble quantities. That is, the dissatisfied consumer 
can complain of the retailer, and then the boycott is 
to be laid with the wholesaler upon any retailer who 
will not sell as he is bidden. The store that is ‘‘un- 
fair’ is to have its supplies cut off. For this, there 
seems to be some colorable ground in Section 5, 
which includes the words ‘‘or practice” in the state- 
ment of the things that a licensee must not do and 
for the doing of which he may be subjected to pun- 
ishment as a misdemeanant. Moreover, under Sec- 
tion 6, ‘‘any person” who hoards or buys or contracts 
for more necessaries than he requires for himself and 
his dependents “for a reasonable time’’ is a misde- 
meanant; this ‘‘any person” includes retailer and 
consumer, but, again, exempts our friend the farmer, 
who can hoard or otherwise do_as inclination prompts 
and circumstances permit. 

This is as it stands to-day. The campaign for 
conservation and against waste, which includes or 
should include waste of every material and by every 
act or every neglect, is fully good and timely, and 
every commendation and support should be given to 
it; the country needs it most,sharply, and it may be 
productive of vast and permanent good. It is, how- 
ever, a separate matter from the control, and might 
and should have been undertaken had no control 
been attempted. While doubting, from the first, 
the wisdom and the practical success of such at- 
tempted control, the “Chronicle” accepted the bill 
as enacted and awaits the practical test of operation, 
although still having little faith in the means proposed. 








CANADIAN GOVERNMENT NOT SATISFIED 
WITH EXPERIMENT OF FIXING PRICES 
FOR NEWSPRINT PAPER. 


Ottawa, Canada, Nov. 2 1917. 

Fixing prices for newsprint paper sold in Canada 
has proveditself anill experiment. After eight months 
of most painstaking inquiry, Commissioner R. A. 
Pringle, acting on behalf of the Finance Minister, 
has given his opinion that ‘‘the paper manufacturers 
have been making a present of $500,000 to the Cana- 
dian newspaper publishers.”” With such a convic- 
tion as a preamble to his formal recommendations 
respecting newsprint prices in future, one may rea- 
sonably assume that the present fixed maximum of 
$50 a ton for paper used in the Dominion will be 
raised to at least $60 a ton. The Government’s de- 
cision will probably be made known early next week, 
for the term of the “fifty dollar maximum” expires 
to-morrow. 

Of the total daily manufacture of newspr'nt paper 
in Canada, amounting to about 2,000 tons, almost 
85% goes to the United States. While the Govern- 
ment’s arbitrary price of 214 cents a pound on what- 
ever was supplied Canadian publishers affected a 
minor part of the total output, a few mills were in 
the unfortunate position of holding the bulk of the 
home trade. To equalize the burden, all the mills 
undertook to bear the loss caused by domestic or- 
ders. For example, the E. B. Eddy Company, one 
of the pioneer mills, was obliged to sell its newsprint 
output for eight months past mostly at $50 a ton, 
while a score of United States offers for the entire 
production at $60 and $70 a ton had to be declined. 

The Government’s action, following the plea of the 
publishers for relief, was based upon the estimates of 
paper manufacturing costs prepared by the United 
States Federal Trade Commission. How those 
estimates were prepared, and what factors were in- 





cluded or excluded, has never been revealed to the 
Canadian manufacturers, despite repeated requests 
sent to Washington. The accuracy of the figures 
was disputed from the opening of the Canadian news- 
print inquiry, and to such good effect that the Com- 
missioner set his own staff of auditors on the books of 
the paper mills. Allowing 10% as a fair return on 
capital actually invested, the Canadian auditors’ 
report finds that newsprint cannot be manufactured 
in Canada in 1917 to sell f.o.b. at $50 a ton. What 
the Canadian Commissioners’ decision will mean to 
United States paper manufacturers and publishers 
may perhaps have been foreshadowed in the state- 
ment made some weeks ago during the course of the 
inquiry that the United States Government would be 
influenced very substantially by the conclusions of 
the Canadian authorities. 





CANADA GETS A CO-OPERATIVE RAILROAD 
COUNCIL. 
Oitawa, Canada, Nov. 2 1917. 

One of the most acceptable first fruits of the new 
Union Government in Canada has bcen the or- 
ganizing of a co-operative railroad council, including 
the heads of the Canadian Pacific, Canadian North- 
ern, Grand Trunk, and Government-owned railway 
lines. Canada has 40,000 miles of railways, repre- 
senting an excess of transcontinental main lines, 
some extravagantly-located competing lines, and at 
the same time leaving some of the provinces quite 
inadequately served with branches. The business of 
the new board will be to consider the country’s rail- 
way map as a unit, to distribute rolling stock ac- 
cording to national needs, and otherwise to eliminate 
competitive extravagances which in the past have 
heaped up a heavy bill for the Canadian people. 

Sir Robert Borden told the House of Commons last 
session that the Canadian Pacific would have to 
spend $100,000,000 in new construction unless the 
Canadian Northern became a public-owned railroad, 
meaning that the fact of rival ownership and the ab- 
sence of any machinery of co-operation would load the 
country with $100,000,000 of trackage and rolling 
stock not at all called for, except by the goad of 
competition. That throws some light on the re- 
sponsibilities of the council of railroad presidents 
and their Government colleagues. 

Common disabilities of war time, against which all 
the railroads are battling, have also helped to bring 
about a more amicable spirit and a desire to pool 
certain facilities. Chairman Alfred Smithers of the 
Grand Trunk Railway Company stated a few days 
ago that his road was paying treble the price of ante- 
bellum days for materials. The wages bill of the 
company this year will be increased by $4,500,000 
and the cost of coal has advanced in 1917 by $8,- 
000,000. 


NEW YORK STOCK EXCHANGE WILL NOT COUN- 
TENANCE VICIOUS SHORT SELLING. 

Aroused over the allegations that the great decline in stock 
prices has followed from assaults on the market by bear 
operators, the Governors of the New York Stock Exchange 
at a special meeting on Nov. 1 took steps to keep the activities 
of short sellers under surveillance and, incidentally, to see 
whether there is any basis for charges that Germans or their 
sympathizers are at work in an effort to depress American 
securities and thus hamper industry. These steps took the 








form of establishing new trading rules which will put into"the 
hands of the Stock Exchange authorities important informa- 
tion from day to day from which to judge whether attempts 
‘are being made by illegitimate means to depress prices. 
The new rules adopted by the Governors, besides providing 
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that all members must supply lists of the stocks borrowed 
and the names of customers for whom stocks are “‘borrowed”’ 
also require lenders of stock to inform the Stock Exchange of 
the names of brokers to whom they loan stocks. 

The following are the resolutions adopted by the Gover- 
nors on the Ist inst.: 


NEW YORK STOCK EXCHANGE. 
New York, Nov. 1 1917. 
To the Members of the Exchange 

At a meeting of the Governing Committee, held this day, the following 
resolutions were adopted: 

Resolved, That all members of the Exchange, or their firms, who are 
borrowing stocks either for themselves or their customers, are required 
to furnish daily, by 12 o’clock noon, to the Committee on Clearing House 
of the New York Stock Exchange, at 55 New Street, a list of all stocks 
borrowed; such list must state the name and amounts of the borrowed 
stocks and from whom borrowed. 

At the same time they must deliver in a sealed envelope a list of the 
names of customers for whose account such stocks are borrowed and the 
amount borrowed for each customer. ‘These sealed envelopes will be in- 
spected by the Committee on Business Conduct in their discretion. 

Resolved, That all members of the Exchange, or their firms, who are 
lending stocks, are required to furnish daily, by 12 o'clock noon, to the 
Committee on Clearing House of the New York Stock Exchange, at 55 
New Street, a list of all loaned stocks; such list must state the names and 
amounts of such loaned stocks, the names of the borrowers of the same 
and the amount loaned to each borrower. 

GEORGE W. ELY, 
Secretary. 

The meeting of the Governors of the Stock Exchange on 
the Ist inst., it is said, was called after consultations had been 
held between prominent members of the board and downtown 
bankers. While the financial leaders realized, says the 
New York “Times,” that a vast wave of liquidation of securi- 
ties was probably the primary cause of the shrinkage in quo- 
tations, still it was evident that sales for purely speculative 
purposes were increasing the volume of daily transactions. 
The Governors were convinced, it is said, that the dissemina- 
tion of unfavorable and even malicious rumors about stocks 
throughout the country was also a factor in stimulating short 
selling, and it was largely for the purpose of tracing out the 
evil rumors that the Exchange authorities decided to get 
into a position where the names of big short sellers could be 
uncovered if needed. The reports which the members of 
the Exchange are required to render under the new resolution 
will enable the Governors, it is pointed out, to place their 
hands on these short sellers, who, by their nefarious practices, 
may be causing heavy losses to investors. If there are indi- 
cations of any German conspiracy, it is said that the evidence 
will be turned over to the Un ted States Government. The 
situation in the stock market, which, as a result of the col- 
lapse in values, bordered on demoralization, gave rise to 
many unfounded rumors. One of these was that the Gov- 
ernors of the New York Exchange would virtually close 
the Exchange here by establishing minimum prices. It was 
authoritatively stated following the Governors’ meeting 
on the Ist inst. that the Governors did not consider the ques- 
tion of either resorting to minimum prices or of suspending 
trading on the Exchange. The ‘‘Wall Street Journal’ of 
Nov. 1 had the following to say concerning the unwisdom 
of closing the Exchange: 

It was pointed out in high banking circles to-day that to close the New 
York Stock Exchange at the present time would be little short of a catas- 
trophe, especiaily in the face of the large amounts of funds that must be 
raised by the United States Government in the future. if the European 
conflict continues unabated. There has been nothing of a panicky char- 
acter evidenced in the stock market thus far, and the argument was ad- 
vanced that stock values are simply undergoing price readjustment and 
must seek their natural level to meet the present day conditions. Exten- 
sive short selling, it is believed, will not be countenanced by the Board of 
Governors of the New York Stock Exchange, but the best opinion is that 
no attempt should be made to curb the natural trend of the market, whether 
it be upward or downward at this time. 








MONTREAL AND 
ADOPT MINIMUM PRICE SYSTEM. 


TORONTO STOCK EXCHANGES 


The committee of the Montreal Stock Exchange on ac- 
count of the recent weak markets decided on Oct. 30 to re- 
vert to the minimum price system, which was in use for a 
time when the exchange reopened after the closing down 
occasioned by the outbreak of the European war. The 
minimum prices established by the committee are those 
which prevailed at the close of the market on Oct. 29. The 
Montreal Exchange did not open until 11 o’clock a. m. on 
Oct. 30, one hour later than usual, and this gave rise to re- 
ports that brokers with heavy holdings were confronted 
with ruin. It was officially stated, however, that none of 
the brokers was actually on the brink of failure. The official 
announcement was made that all the brokers were eager 
to put themselves behind the coming Canadian War Loan, 
and that the action of the Exchange was taken as a precau- 
tionary measure designed to allow the brokers to leave their 


offices in peace of mind and devote all their energy to the 
Government’s war financing. A special dispatch from 
Montreal to the New York “Sun” regarding the action of 
the Exchange Committee said: 

Purves McDougall of McDougall & Co., President of the Stock Ex- 
change, said after the meeting that the minimum was established primarily 
to help the war loan campaign. He was in conference last night with J. W. 
McConnell, Chairman of the War Loan Committee, and several of the 
bankers interested, and they intimated that in their view some such action 
as the exchange has taken would be a benefit to the war loan. 

‘“‘We need of the help of the brokers,’’ they said, ‘‘and we realize we 
cannot have to any extent while the market is in this nervous state. They 
cannot leave their offices for fear of some sudden break in prices.”’ 

The effect of the minimum on investors, Mr. McDougall added, would 
also be reassuring. It would have a calming effect all around and would 


achieve its principal object in releasing the full energies of the brokers for 
work on the war loan. 


Following the receipt of news of the action of the Mon- 
treal Stock Exchange, the members of the Toronto Stock 
Exchange on Oct. 30 took a recess from trading for a half- 
hour, beginning at 10.30 a. m. During that period they 
held a meeting to discuss the situation, and later it was 
announced that the Toronto Exchange had also adopted 
minimum prices for trading based on the previous night’s 
closing figures. 


The Canadian view of the conditions surrounding the 
action of the stock exchanges in resorting to the minimum 
price system, was expressed by the Montreal ‘‘Gazette” on 
Oct. 31, as follows: 


As a result of the unusual situation brought about by the shoriage of credit 
supplies for market purposes, the steady diversion of investment funds 
from the older securities into the war loans, and a sympathetic depreciation 
in values resulting from the protracted decline in the New York market, 
the Canadian stock exchanges, both Montreal and Toronto, decided yester- 
day to adopt a system of minimum prices. 

The decision came suddenly and rather unexpectedly, although the 
necessity for some protective measures had been vaguely felt for some days. 
Either a freer supply of credit was necessary or further depreciation was 
inevitable under forced liquidation of speculative accounts, with unsettling 
effects on the financial situation and to the detriment of the coming cam- 
paign for Canada’s fourth war volume. 

The decision to meet the situation by going back to a plan of minimum 
prices, similar to that instituted when the markets reopened after the forced 
suspension in the autumn of 1914, met with the approval of the authorities 
in charge of the war loan campaign and the banks. 

The subordination of all other considerations in the investment markets 
to the new war loan appealed very strongly to the former. The stabilizing 
of the market position while the loan campaign was in progress was con- 
sidered of more importance than a temporary interruption to the ordinary 
course of business on the stock exchange. Further, the arrangement of a 
minimum price basis, by solving the most pressing problem of the stock 
exchange, would tend to release from that body skilled workers whose efforts 
are required in selling the new war bonds. 

With the banks the situation would seem to be largely that the demands 
of the moment in connection with the financing of Imperial Government 
credits and the coming war loan are too important to make advisable any 
considerable diversion of funds to the stock exchange. Market values are 
considered extremely low in relation to intrinsic values, and with that as a 
sound basis to go on the plan of establishing a minimum level of prices was 
considered to meet the various perplexities of the situation satisfactorily. 

Minimum prices, or prices below which securities may not be sold, 
therefore, come into effect on the Canadian stock exchanges once more as @ 
result of conditions brought about by the war. Obviously they are condi- 
tions of another sort to those faced in 1914 when the sudden dislocation of 
business the world over left holders of securities with paper whose value 
was entirely problematical. Today business activity in Canada is at a 
new maximum, with an enormous increase in the actual and potential 
values of securities as compared with three years ago. The stock market’s 
response to the changed conditions was seen in the buoyant rise in security 
values a year ago. But while the basic business conditions which brought 
about that rise have not changed in any marked extent, the financial con- 
ditions have. The increasing necessity of new capital being directed into 
channels of war financing, either war loans by the people or war credits 
by the banks, has diminished the supply of funds available for the stock 
exchanges, and virtually placed a ban on speculation. 

A situation of that sort, in view of the current low prices of securities of 
all classes, investment and speculative, will tend to gradually right itself, 
and the stock exchange as a whole expressed relief yesterday that stability 
had been restored for the time being by recourse to the minimum-price 
plan. 











PITTSBURGH STOCK EXCHANGE ESTABLISHES 
MINIMUM PRICES. 

The Board of Governors of the Pittsburgh Stock Exchange 
announced at the opening of yesterday’s session (Nov. 2) 
that it had decided to establish minimum prices, and that 
the closing prices of the previous day’s session (Thursday, 
Nov. 1) would be taken as the minimum basis. The action 
of the Pittsburgh Exchange, it is said, was taken to protect 
securities whose trend had been downward without any 
reasonable cause. President John J. Barbour of the Ex- 
change stated that the minimum price order was subject to 
a revision, although for the present the prices as officially 
announced at the close on Thursday would be the lowest 
allowed. The minimum price ruling, it is said, affects al ] 
stocks listed on the Pittsburgh Exchange, except what ar 
ealled New York stocks, including United States Steel] 
Westinghouse Electric, Pittsburgh Coal, Columbia Gas and 
Crucible Steel. Pittsburgh trading in those shares, it is 





stated, invariably follows the lead of New York. 
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CANADIAN BANKERS NEGOTIATE WITH WASHING- 
TON OFFICIALS RESUMPTION OF GOLD SHIP- 
MENTS TO CANADA. 

A party of prominent Canadian bankers, including Sir 


Vincent Meredith, President of the Bank of Montreal; Sir 
Edmund Walker, President, and Sir John Aird, General 
Manager, of the Canadian Bank of Commerce, and E. L. 
Pease, Managing Director of the Royal Bank of Canada, 
were in Washington on Oct. 30, where they conferred with 
Treasury Department officials and members of the Federal 
Reserve Board, relative to arranging for the raising of the 
embargo recently placed on gold shipments from the United 
States to Canada. While no official announcement was 
made as to the results of the conference, and the bankers 
themselves were non-committal as to what was accomplished 
by their visit, press dispatches from Washington on Oct. 31 
stated that it had become known that the Reserve Board 
had, in view of the present weak condition of the Canadian 
exchange, agreed to permit a certain amount of gold to be 
exported to Canada monthly. The Canadian bankers, after 
eoncluding their conferences with the Washington officials, 
came to this city for a discussion of the situation with New 
York bankers. Canadian funds have of late been aceumu- 
lating in New York, largely, it is said, as a result of the sale 
of Canadian grain bills at this centre. Ordinarily, it is 
stated, the movement would be satisfied by gold exports 
from the United States, but the embargo put a stop to this. 
Some statements have it that the one-hour suspension of 
business on the Montreal Stock Exchange on Tuesday 
(referred to in another item), with a subsequent establish- 
ment of minimum prices for stocks, may be traced indirectly 
to the shortage of funds. For two months or more, it is 
said, Canadian bankers have been obliged to restrict to small 
proportions all collateral loans to brokers, this attitude having 
been forced on the banks by the necessity of their having to 
take care of Government requirements. A special dispatch 
from Montreal on Oct. 29 to the New York “Sun,” regarding 
the visit of the Canadian bankers to Washington, said: 

The wide fluctuations of the exchange market have occasioned much in- 
convenience to merchants and manufacturers in both countries; and the 
business of importers and exporters would be facilitated if as a result of 
mutual concessions the two Governments permitted a moderate movement 
of gold either way when conditions warranted. ‘Then it would be possible 
to make finer prices, as the necessity for allowing for possible heavy losses 
in exchange would not be present. 

It is pointed out by experts here that the United States, and New York 
particularly, would derive substantial advantages from a policy of liberality 
in Washington in the matter of loans and gold shipments to the Dominion 
Take the Canadian bank reserves in New York, for example. Ten years 
ago the aggregate of call loans and net bank balances carried in New York 
and London by the Dominion's chartered banks was $67,000,000; whereas 
the bank statement just published for Sept. 30 1917 shows a total of 
$234 ,000,000, most of the amount being employed in New York. 

As Canada’s banking system developed the external reserve was steadily 
built up, in the belief that the balances were practically equivalent to goid. 
So a mild or liberal administration by Washington of its gold policy in regard 
to Canada now that the metal is specially needed in the Dominion, would 
have a tendency to maintain the high character of their external reserves in 
the eyes of Canadian bankers; and with the further rapid development of 


their country's financial power it is quite probable that their balances and 
loans in New York will reach much larger figures in a few years. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 

ASSETS. 


Sept. 291917. Aug. a 1917. June 30 1914 


Gold and subsidiary coin-—— 

















St Re be eaisinnmees 48 690,584 50,317,149 28 948.841] 
| Gere pee 21,158,210 20,906.077 17,160,111 
ne www ecwnccccrenccce 10" oat" 794 mat .223,226 46.108 .952 
SO ERE ee 2 
Deposit with Min‘er of Finance ‘ vel sada tel sehiietnens 
‘or security of note circulation 5,761,342 5,756,623 6.667 568 
Deposit in central gold reserves 64,870,000 53:320.000 2.050.000 
eee ORS NAMMES. ... cccccoce 171,036,158 161,092,928 123.608.9236 
Loans and discounts... 992,514,327 974,071,684 925.681.966 
Bonds, securities, &c___....- 2. 377,608,848  377.496.545 102.344.1290 
Call and short loans in Canada 72,421,187 71,204,351 67 401.484 
Oall and short loans elsewbere 
see Te CHOAGS Soo ccnce 166,480,004 178,610,625 137.120.167 
NY ais 84,338,469 83,106,314 71,209.738 
Total ...... ins diadiiahaesandaveidnee al 2,126,570,966 2,096,390,513 1,575,307.413 
LIABILITIES. 
& 3 t 
Capital authorized......-.. 189,866,666 189,866,666 192.866.66 
Oapital subscribed......-22 2. 112088966 112,088 .966 115.434 665 
Gapitel part ul. ....cecccecen 111,666,656 111.664,.149 114.811.775 
Reserve fund....ceccccecccce 113,517,153 = 113,515,1 113,368 898 
I 177,589,298 156,450,657 99. 13.025 
Government deposite_...... - 41,281,791 46.518,.773 44 453 738 
Demand deposits........ 22. 632.284°575 626,646,912 458 067.832 
PE BOVGGNA, oo onnncacdnnnd 965,393,541 952.591.821 663.650.230 
Due to sien ie ilaindhacketie'batale +298 .955 32.952 .864 32.426.404 
ell payab os Csaceanoosenae ae" +083. .524 4,541,826 20.096 .365 
Total. non inching” capital cl Mian 9g 
or reserve fund.......___ 1,876,390,240 1,848,214,802 1,330,485 683 


Note.—Owing to “< omission of the cents in the official reports the 


footings in the Rbowe do not exactly agree with the totals given. 





J.P. MORGAN & CO. MAKE NO OFFERING OF BRITISH 
TREASURY BILLS DURING PAST WEEK. 


J.P. Morgan & Co. made no offering of ninety-day Brit- 
ish Treasury bills during the past week. This is the third 
consecutive week in which no bills have been offered by the 
bankers. It is understood that up to the present time in 
the neighborhood of $100,000,000 of the $150,000,000 made 
available for offering in this market has been placed by the 
Morganfirm. The last sale of the notes was made on a5144% 
discount basis. 





U. 8. EXPEDITES FULL AID TO ITALY. 

The United States Government during the past week has 
rallied strongly to the support of Italy in its military crisis 
precipitated by the Austro-German invasion. A financial 
credit of $230,000,000 was granted the Italian Government 
on Oct. 30, to be used by Italy in purchasing coal, foodstuffs, 
munitions and other supplies in this country, and to be 
rushed across the seas as rapidly as possible. Our Govern- 
ment’s aid, however, does not stop at the granting of this 
huge financial credit. Measures were adopted by which 
Italy is to obtain the first 100,000 tons of shipping that 
becomes available for use in shipment of coal, fuel, supplies 
and foodstuffs as well as munitions. This step was followed 
by the waiving of all export restrictions in forwarding the 
much needed supplies to Italy, and the granting by the 
United States Fuel Administration of the Italian Govern- 
ment’s request for 2,000,000 tons of coal. 

The granting of preferential treatment to the Italian Gov- 
ernment in the matter of ocean transport for the immediate 
movement of supplies is counted upon, it is said, to hearten 
the Italian civil population by assuring them food to supply 
their needs over the winter. Several weeks ago the United 
States Shipping Board, after conferences between Federal 
officials and French and Italian representatives, decided 
to place 285,000 tons of shipping at the disposal of France 
and 100,000 at that of Italy. But at that time it was de- 
cided that France should have the preference with respect 
to the use of the allotted tonnage. France was to obtain 
her quota first. Under that arrangement, Italy was to re- 
ceive her 100,000 tons of shipping some time in December. 
Now, however, in view of Italy’s more urgent need, it has 
been decided to reverse the order, and arrangements have 
been made for giving Italy the first preferential delivery 
of 100,000 tons of shipping. In regard to the lifting of the 
export ban on shipments to Italy, it is said that the Italian 
Government is to be permitted to take the kinds of materials 
it needs most to the limit of its tonnage capacity, regardless 
of prospective shortages in this country. 








BONAR LAW PREDICTS GERMAN BANKRUPTCY 
BRITISH DAILY WAR EXPENDITURES 
OVER $32,000,000. 

Andrew Bonar Law, Chancellor of the British Exchequer, 
in a speech before the House of Commons on Oct. 30, in 
which he announced that the daily expenditures of the 
British Government from July 22 to Sept. 22, six months, 
were £6,414,000 (about $32,070,000), declared that lack of 
money would not prevent the Allies from winning the war, 
while, if Germany lost it, she would probably be hopelessly 
bankrupt. ‘The Chancellor’s remarks were made in con- 
nection with his request for a vote of credit for £400,000 ,000. 
This amount will, it is expected, be sufficient to last until the 
end of the present year, and it brings the total loans for the 
year to £1,900,000,000 and the total since the beginning of 
the war to £5,692,000,000. German taxation, the Chan- 
cellor said, had been increased by more than £185,000,000, 
but that sum fell short by £55,000,000 of the interest on the 
war debt. If the war ended as the Allies meant it should, 
he added, the financial burden would be one which could be 
borne. He continued: 


On Sept. 29 the national debt stood at £5,000,000,000, but from this sum 
we are entitled to deduct the amount advanced to our allies and the do- 
minions. ‘This sum in the case of the Allies was £1,100,000,000, and in the 
case of the dominions £160,000,000. We are also entitled to deduct part 
of the gift of the Government of India to the Empire forthe war. The gift 
amounted to £100,000,000, but of that amount something like £34,000,000 
has been treated as revenue. The Indian Government, however, has taken 
the responsibility for the balance. The total to be deducted, therefore, 
is £1,326,000,000. 


The Chancellor during the course of his remarks on Oct. 30 
also took occasion to express the appreciation of Great 
Britain and the rest of the Allies for the great financial as- 
sistance given the Entente by the United States, remarking 
that this help had been extended at times when America 
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“was incurring expenditures at a heavier rate than any of 
the Allies.”” He said: 


I am glad to be able to take this opportunity of saying how much reason 
not only the British but all the allied Governments have for appreciating 
the very generous way in which the United States Government has come to 
their assistance in financing purchases in America. It is an open secret 
that until America came into the war the method of finnacing our purchases 
there and the question of exchange were not only serious problems, but, in 
my opinion, almost insoluble problems. 

The fact that America has given generous assistance at times when she 
was incurring expenditure at a heavier rate than any of the Allies I believe 
it my duty publicly to acknowledge. 








THE NEW FRENCH WAR LOAN—EXTENSION OF BANK 
OF FRANCE CHARTER. 

The French Senate on Oct. 26 passed the War Loan bill 
unanimously, as sent to it from the Chamber of Deputies. 
After the vote, the Minister of Finance signed with the 
Governor of the Bank of France a convention renewing the 
bank’s privileges for another twenty-five years. The con- 
vention will be submitted, says an Associated Press Dispatch, 
to Parliament for ratification as soon as the necessary bill is 
drafted. The bill will set forth the conditions laid down in 
the interests of commerce, agriculture, the Treasury and 
public eredit. Finance Minister Klotz, in introducing the 
Loan bill in the Chamber on Oct. 26, warned the Chamber 
that new taxation measures would be introduced into the 
1918 budget, as the present taxation did not appear to be 
sufficient to meet the interest charges on loans. He justified 
the rate of 4% because the market for 5%s was loaded suffici- 
ently with the existing twenty-seven billions. He wanted to 
know what rate industries, municipalities and others would 
equire if the State offered 6%. He thought the Govern- 
ment ought not to increase the rate of interest. As the last 
loan produced more than 10,000,000,099 franes, the present 
loan could not be fixed at below ten billions without reflection 
on the credit of the country. 

Although the floating debt amounted to twenty-two billion 
francs and bank bills issued total more than twenty-one bil- 
lion frances, there are great reserves existing in the country, 
said the Finance Minister, as shown by the fact that bank 
deposits have been maintained at over five billion frances. 
‘‘We are assured of victory,’’ the Minister declared. ‘‘The 
United States brings our soldiers inestimable military and 
financial support. May I be allowed to address the homage 
of our admiration to President Wilson and the generous Amer- 
ican people.”” An amendment proposing that the cost of 
advertising alone be submitted to the economic committee 
of the Chamber was withdrawn when Minister Klotz prom- 
ised that a complete report would appear in the ‘Journal 
Officiel.’” An amendment that no subvention be given any 
newspaper was also withdrawn. The Minister said that all 
editorials advocating the loan would be written without 
payment. Paid newspaper advertising during the last loan, 
he said, amounted to only 1,100,000 franes. 








LIFE OF FRENCH CITIES SYNDICATE EXPIRES. 

The life of the syndicate headed by Kuhn, Loeb & Co., 
which underwrote the $12,000,000 city of {Bordeaux, $12,- 
000,000 city of Lyons and $12,000,000 city of Marseilles 
3-year 6% gold bonds (see reference in our issue of April 21, 
page 1544) expired by limitation on Oct. 31. The original 
date of expiration was Feb. 20 last, but it was agreed upon 
by all members of the syndicate to extend the time to the 
later date. 





AUSTRIA’S SEVENTH WAR LOAN. 

An Associated Press cablegram from Amsterdam, under 
date of Nov. 1, reported that the issuance of the seventh 
Austrian war loan had been officially announced, according 
to a Vienna dispatch on that day. The loan comprises a 
54% redeemable State loan, and 54% exchequer bonds, 
repayable August 1926, both free of taxation. 











U. S. MAKES FURTHER LOANS TO GREAT BRITAIN, 
ITALY AND FRANCE. 

The U. 8S. Government during the past week made addi- 
tional loans of $485,000,000 to Great Britain, $230,000,000 
to Italy and $10,000,000 to France. The $485,000,000 loan 
to Great Britain was made in three installments, $25,000,000 
being advanced on Oct. 29, $25,000,000 on Oct. 31 and 
$435,000,000 on Nov. 1. The latter sum is expected to cover 
British purchases in this country up to Jan. 1 1918. The 
$230,000,000 loan to Italy was advanced by the United 
States to cover purchases of vast quantities of coal and 
ether supplies to meet the emergency caused_by the Austro- 
German invasion. 





Sema 


TERMS OF CONVERSION OF 3%% LIBERTY LOAN 
BON DS.—TEXT OF TREASURY CIRCULAR. 

We referred last week to the issuance by the U.S. Treasury 
Department of regulations governing the conversion of the 
First Liberty Loan 344% bonds, and now give the complete 
text of these regulations, as stated last week. Conversion 
of the 34%% bonds may be effected at any Federal Reserve 
bank or at the Treasury Department by surrender of the 
3%% bonds (or interim certificates), together with a request 
for conversion, at any time after Nov. 8 1917 (but not after 
May 15 1918), but no 4% bonds will be ready for delivery 
prior to Nov. 15 1917. If conversions are effected at any 
time before Dec. 16 1917, payments to the Government to 
adjust interests will not be required, but on and after that 
date such payments must be made. 

The 4% Convertible Gold bonds of 1932-47 delivered 
upon conversions will have attached thereto (adjustment) 
coupons maturing Dee. 15 1917, covering (1) interest at 
the rate of 34% per annum from June 15 1917 to Nov. 15 
1917, and (2) interest at the rate of 4% per annum from Nov. 
15 1917 to Dee. 15 1917. Except in cases whereexact 
adjustments of interest are requested, all coupon bonds 
and interim certificates surrendered after Nov. 15 1917, 
but prior to Dee. 15 1917, will be deemed to have been so 
surrendered for conversion as of Dec. 15 1917, and no pay- 
ments to the United States.to adjust interest will be required. 

The following is the text of the Treasury Department's 
regulations: 

LIBERTY LOAN. 


Conversion of United States 15-30 Year 3% Per Cent Gold Bonds 
of the First Liberty Loan. 


{1917.—Department Circular No. 93. (Liberty Loan Circular No. 8). 
Loans and Currency.} 
TREASURY DEPARTMENT 
Office of the Secretary 
Washington, Oct. 19 1917. 
Present Conversion Privilege. 
To Holders of 15-30 Year 34% Gold Bonds of the First Liberty Lean and 
Interim Certificates therefor: 

In consequence of the issue on Nov. 15 1917 of a series of United States 
10-25 Year 4% Convertible Gold Bonds (the Second Liberty Loan), 
holders of United States 15-30 Year 3%% Gold Bonds (the First Liberty 
Loan) and of interim certificates therefor will be entitled to convert ali or 
any of their bonds or interim certificates into an equal face amount of 4% 
Convertible Gold Bonds of 1932-47, the terms of which will be identical 
with those of the bonds of the Second Liberty Loan, except that the 4% 
Convertible Gold Bonds of 1932-47 will have the same dates for payment 
of interest, the same date of maturity of principal and the same terms of 
redemption as the bonds of the First Liberty Loan. Such 4% Convertible 
Gold Bonds of 1932-47 to be issued upon such conversions are hereinafter 
more particularly described. 


Duration of Present Conversion Privilege. 


The privilege thus arising must be exercised, if at all, within the period 
of six months beginning Nov. 15 1917, the date of the issue of bonds of the 
Second Liberty Loan, and ending May 15 1918 (both dates inclusive). 

Holders of bonds of the First Liberty Loan or of interim certificates 
therefor, who do not present and surrender the same for conversion, in 
accordance wirh the provisions of this circular, on or before May 15 1918, 
will lose once for all the conversion privilege arising as a consequence of the 
issue of the bonds of the Second Liberty Loan, now being offered for sub- 
scription, or of the issue of any additional bonds of the same series. If, 
however, any subsequent series of bonds (not including United States cer- 
tificates of indebtedness and other short-term obligations) shall be issued 
by the United States at a higher rate of interest than 34% per annum 
before the termination of the war between the United States and the Im- 
perial German Government (the date of such termination to be fixed by 
a proclamation of the President of the United States), the holders of any 
bonds of the First Liberty Loan, in respect of which the present conversion 
privilege shall not have been exercised, shall have the privilege, at any time 
within six months after the issue of bonds of such subsequent series (the 
da te of such issue to be fixed by prior public announcement by the Secre- 
tary of the Treasury), of converting their bonds at par—upon presentation 
and surrender thereof with all unmatured coupons, at the Treasury De- 
partment, Washington, or at such other agencies as the Secretary of the 
Treasury may designate for the purpose, and upon adjustment of accrued 
interest to the date of conversion—into an equal par amount of bonds 
bearing such higher rate of interest, and substantially identical with the 
bonds of such subsequent series, except that the bonds to be issued upon 
such conversion shall be identica! with the bonds of the First Liberty Loan 
as to maturity of principal and of interest, and terms of redemption. 


Method of Effecting Conversions. 


Conversions in the exercise of the present conversion privilege may be 
effected by presentation and surrender of bonds of the First Liberty Loaa, 
either in coupon or registered form, or interim certificates therefor, to the 
respective Federal Reserve banks in Boston, New York, Philadelphia, 
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas 
City, Dallas, and San Francisco, or at the Treasury Department in Wash- 
ington, but such presentation and surrender of interim certificates may 
only be made to the Federal Reserve bank by which such interim cersifi- 
cates have been respectively executed. 

Bonds of the First Liberty Loan, either in coupon or registered form, or 
interim certificates therefor, so presented and surrendered for conversion, 
must be accompanied by Requests for Conversion, duly filled out and 
signed by the respective holders, in the forms prescribed by the Secretary 
of the Treasury (Forms Nos. 1019 and 1020, Loans and Curreney). Form 


No. 1019 should be used only for coupon bonds or interim certificates and 
Form No. 1020 only for registered bonds. Copies of such Forms appear 
at the end of this circular and additional copies may be obtained at any 
Federal Reserve bank or at the Treasury Department in Washington. 

Such bonds or interim certificates may be so presented and surrendered 
at any time on or after Nov. 8 1917, but not after May 15 1918. 
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of bonds or interim certificates of the First Liberty Loan who desire to 
effect conversions thereof, and who also desire prompt delivery of the 4% 
Convertible Gold Bonds of 1932-47 to which they will become entitled, 
should present such bonds or interim certificates for conversion on Nov. 
8 1917, or as soon as possible thereafter. Holders of bonds or interim 
certificates presented and surrendered for conversion on or before Nov. 
15 1917, will obtain the full benefit of the higher rate of interest from the 
earliest possible date, but no 4% Convertible Gold Bonds of 1932-47 will 
be delivered before Nov. 15 1917. Subscribers for bonds of the First Liberty 
Loan who, for any reason, have not yet received either definitive bonds or in- 
terim certificates, and who desire to convert all or any part of the bonds which 
they are entitled to receive, should notify the bank or trust company or other 
agency, now holding such bonds or interim certificates for their account, of their 
desire to convert. 

The 4% Convertible Gold Bonds of 1932-47 to be delivered upon con- 
versions of interim certificates of the First Liberty Loan will either be 
delivered directly, at the time of surrender of such interim certificates for 
conversion, to the parties surrendering the same, or will be mailed, or other- 
wise sent, as soon as possible thereafter, addressed to the parties signing 
the Requests for Conversion, at the respective addresses filled in thereon. 
As holders of interim certificates have, by retaining such interim certificates, 
relieved the Government of the expense of the issue and delivery of defini- 
tive bonds of the First Liberty Loan, they will be entitled to delivery of 
the 4% Convertible Gold Bonds of 1932-47 without expense to them. 

The 4% Convertible Gold Bonds of 1932-47, to be delivered upon con- 
versions of coupon and registered bonds of the First Liberty Loan, will 
either be delivered directly, as in the case of interim certificates surrendered 
for conversion, or, in the absence of other written instructions and remit- 
tances to cover expenses, such bonds, if coupon bonds, will be expressed to 
the owners at their risk and expense, or, if registered bonds, will be mailed 
to the registered owners, at their respective addresses as filled in upon the 
Requests for Conversion. 

Holders of interim certificates presented for conversion should specify 
in the Requests for Conversion accompanying such interim certificates the 
denominations in which delivery of 4% Convertible Gold Bonds of 1932-47 
is desired. The 4% Convertible Gold Bonds of 1932-47 delivered upon 
conversions of bonds of the First Liberty Loan will be in like denomina- 
tions as the bonds surrendered for conversion, unless written request be 
made, at the time such bonds are presented for conversion, for delivery 
of bonds in other denominations. All deliveries of such bonds will be made 
in coupon form, except (1) upon conversions of registered bonds of the 
First Liberty Loan and (2) upon conversions of interim certificates, if 
delivery of registered bonds be requested as provided below in Subdi- 
vision E. 

Adjustments of Interest upon Conversions. 


Inconvenience resulting from awkward adjustments of interest, both to 
the United States and to holders of bonds and interim certificates of the 
First Liberty Loan, will be avoided if holders thereof, who desire to con- 
vert their holdings, effect such conversions either (a) as of Nov. 15 1917, by 
presenting and surrendering their holdings for conversion, as herein pro- 
vided, on or after Nov. 8 1917, but not after Nov. 15 1917, or (b) as of 
Dec. 15 1917, by presenting and surrendering their holdings for conversion, 
as herein provided, after Nov. 15 1917, but on or before Dec. 15 1917. All 
conversions effected after Dec. 15 1917 will require payments to the United 
States to adjust interest. 

As the amounts involved in exact adjustments of interest upon con- 
versions of bonds and interim certificates of the First Liberty Loan pre- 
sented for conversion after Nov. 15 1917, but prior to Dec. 15 1917, in many 
instances will be insufficient to compensate for the inconvenience con- 
nected therewith, such adjustments will not be made unless requested 
on the forms provided for that purpose upon the Requests for Conversion 
and upon compliance with the provisions of this circular in respect of any 
payments to the United States required to adjust interest. 

Holders of COUPON BONDS OR INTERIM CERTIFICATES of the 
First Liberty Loan, desiring to convert : 

At the earliest possible date, should proceed under Subdivision A; 

After Nov. 15 1917, but on or before Dec. 15 1917, should proceed 
under Subdivision B; 

After Dec. 15 1917, but on or before May 15 1918, should proceed 
under Subdivision C and must pay to the United States the amounts 
required to adjust interest. 

Holders of REGISTERED BONDS of the First Liberty Loan, de- 
siring to convert, no matter when conversions are to be effected, 
should proceed under Subdivision D. 

Holders of INTERIM CERTIFICATES of the First Liberty Loan, 
desiring to convert into REGISTERED 4% Convertible Gold bonds 
of 1932-47, no matter when conversions are to be effected, should 
proceed under Subdivision E. 


A. Conversions of Coupon Bonds and Interim Certificates as of 
Nov. 15 1917. 


To effect conversions as of Nov. 15 1917 with automatic and exact ad- 
justments of interest, and without any payments to the United States, 
coupon bonds or interim certificates of the First Liberty Loan must be 
presented and surrendered for conversion, as provided above, on or after 
Nov. 8 1917, but not after Nov. 15 1917. 

All coupon bends so surrendered must have attached thereto all coupons, 
including that maturing Dec. 15 1917. The 4% Convertible Gold Bonds 
of 1932-47 delivered upon conversions, both of coupon bonds and of interim 
certificates so surrendered, will have attached thereto (adjustment) cou- 
pons maturing Dec. 15 1917, covering (1) interest at the rate of 3%% 
per annum from June 15 1917 to Nov. 15 1917, and (2) interest at the rate 
of 4% per annum from Nov. 15 1917 to Dec. 15 1917. 


B. Conversions of Coupon Bonds and Interim Certificates after 
Nov. 15 1917 and on or Before Dec. 15 1917. 

To effect conversions as of Dec. 15 1917 coupon bonds or interim certifi- 
ficates of the First Liberty Loan must be presented and surrendered for 
— as provided above, after Nov. 15 1917, but not after Dec. 15 
Except in cases where exact adjustments of interest are requested, as 
provided below, all coupon bonds and interim certificates so surrendered 
after Nov. 15 1917, but prior to Dec. 15 1917, will be deemed to have been 
so surrendered for conversion as of Dec. 15 1917, and no Payments to the 
United States to adjust interest will be required. 
All coupon bonds so surrendered after Nov. 15 1917, but prior to Dec. 15 
1917, must have attached thereto all coupons, including that maturing 
Dec. 15 1917, and the 4% Convertible Gold bonds of 1932-47, delivered 
upon conversions, both of coupon bonds and of interim certificates so sur- 
rendered (except in cases where exact adjustments of interest are requested 
as provided below), will have attached thereto coupons maturing Dec. 15 
1917, for interest at the rate of 34% per annum from June 15 1917 to 
Dec. 15 1917. 


To effect conversions of coupon bonds or interim certificates of the First 





Dec. 15 1917, with exact adjustments of interest to the respective dates upon 
which such coupon bonds or interim certificates may be so surrendered, 
holders thereof must present and surrender such coupon bonds or interim 
certificates, as provided above, and must (1) properly fill in and sign the 
form of Request for Exact Adjustment of Interest appearing upon the 
Request for Conversion (Form No. 1019), and (2) make payment, in the 
manner provided below, of the difference between interest at the rate of 
3%% per annum and interest at the rate of 4% per annum from Nov. 15 
1917, to the respective dates of conversion, upon the respective face amounts 
of such bonds or interim certificates so surrendered for conversion, in ac- 
cordance with the Interest Table printed at the end of this circular. In 
cases where exact adjustments of interest are so requested the 4% Con- 
vertible Gold bonds of 1932-47 delivered upon such conversions, both of 
coupon bonds and of interim certificates, will have attached thereto 
(adjustment) coupons maturing Dec. 15 1917, covering (1) interest at the 
rate of 34% per annum from June 15 1917 to Nov. 15 1917, and (2) 
interest at the rate of 4% per annum from said last-mentioned date to 
Dec. 15 1917. 

Exact and automatic adjustments of interest will be made in respect of 
coupon bonds and interim certificates actually presented for conversion 
on Dec. 151917. ‘The holders of coupon bonds of the First Liberty Loan 
actually presented for conversion on Dec. 15 1917 should detach the cou- 
pons maturing on said date, and the 4% Convertible Gold bonds of 1932-47 
to be delivered upon conversions thereof will not have attached thereto 
coupons maturing on said date, but all such bonds delivered upon conver- 
sions of interim certificates actually presented for conversion on said 
date will have attached thereto coupons maturing Dec. 15 1917 for interest 
at the rate of 3%% per annum from June 15 1917. 


C. Conversions of Coupon Bonds and Interim Certificates after 
Dec. 15 1917 and on or before May 15 1918, with Payments to 
the United States Required to Adjust Interest. 


To effect conversions after Dec. 15 1917 and on or before May 15 1918, 
coupon bonds or interim certificates of the First Liberty Loan must be 
presented and surrendered for conversion, as provided above, and the 
holders thereof must pay to the United States, in the manner provided 
below, the difference between interest at the rate of 34% per annum and 
interest at the arte of 4% per annum from Dec. 15 1917, to the respective 
dates of conversion, upon the respective face amounts of such bonds or 
interim certificates, in accordance with the Interest Table printed at the 
end of this circular. 

All coupon bonds so surrendered for conversion after Dec. 15 1917, and 
on or before May 15 1918, must have attached thereto coupons maturing 
on and after June 15 1918. The 4% Convertible Gold bonds of 1932-47 
delivered upon conversions, both of coupon bonds and of interim certificates, 
so surrendered, will have attached thereto coupons maturing June 15 1918 
for interest at the rate of 4% per annum from Dec. 15 1917 to June 15 1918, 
and such bonds delivered upon such conversions of interim certificates will 
in addition have attached thereto coupons due Dec. 15 1917, for interest at 
the rate of 314% per annum from June 15 1917 to Dec. 15 1917, upon the 
face amount of such interim certificates. 


D. Conversions of Registered Bonds. 


To effect conversions of registered bonds of the First Liberty Loan, the 
registered holders thereof must assign such bonds for transfer to the Secre- 
tary of the Treasury, by duly executing the form provided for that purpose 
appearing on the backs of such registered bonds in accordance with the 
detailed instructions thereon set forth, and must present and surrender such 
bonds, as provided above, accompanied (unless surrendered on or before 
Dec. 15 1917) by payment, in the manner provided below, of the amounts 
required to adjust interest. 

The 4% Convertible Gold Bonds of 1932-47 delivered upon conversions 
of registered bonds of the First Liberty Loan will be registered in the 
respective names of the registered holders of such registered bonds of the 
First Liberty Loan surrendered for conversion. 

The books for the transfer of registered bonds of the First Liberty Loan 
will be closed at the close of business on Nov. 15 1917, and will remain 
closed until the opening of business on Dec. 16 1917. Registered bonds of 
the First Liberty Loan may, however, be presented and surrendered for 
conversion during the period when such books shall be closed. Transfers 
of registered 4% Convertible Gold Bonds of 1932-47 will not be made 
prior to December 16 1917. 

(a) Conversions of registered bonds of the First Liberty Loan so presented 
and surrendered for conversion on or after Nov. 8 1917, but not after Nov. 
15, 1917, will be effected as of Nov. 15 1917, and the registered 4% Con- 
vertible Gold Bonds of 1932-47, delivered upon such conversions, will bear 
interest at the rate of 4% per annum from Nov. 15 1917, payable Dec. 
15 1917, and the registered holders thereof will also be entitled to receive 
on Dec. 15 1917 interest upon the face amounts of their respective holdings 
of such bonds at the rate of 34% per annum from June 15 1917 to Nov. 
15 1917. 

(b) Conversions of registered bonds of the First Liberty Loan so presented 
and surrendered for conversion after Nov. 15 1917, but not after Dec. 15 
1917, except in cases where exact adjustments of interest are requested, 
as provided below, will be effected as of Dec. 15 1917, and the 4% Con- 
vertible Gold Bonds of 1932-47 delivered upon such conversions will bear 
interest at the rate of 4% per annum from Dec. 15 1917, and the registered 
holders thereof will be entitled to receive on Dec. 15 1917 interest at the 
rate of 34% per annum upon the face amounts of their respective bonds 
from June 15 1917 to Dec. 15 1917. To effect conversions of registered 
bonds of the First Liberty Loan, with exact adjustments of interest to the 
respective dates upon which such registered bonds may be surrendered for 
conversion, the registered holders thereof must present and surrender such 
bonds, as provided above, and must properly fill in and sign the form of 
Request for Exact Adjustment of Interest appearing upon the Request for 
Conversion (Form No. 1020), and in such cases, but not otherwise, such 
registered holders, in addition to receiving on Dec. 15 1917 interest at the 
rate of 344% per annum from June 15 1917 to Dec. 15 1917, will also be 
entitled to receive on Dec. 15 1917, or as soon thereafter as such pay- 
ments can conveniently be made, amounts sufficient to cover the dif- 
ference between interest at the rate of 344% per annum and interest at 
the rate of 4% per annum from the respective dates upon which such 
registered bonds shall have been surrendered for conversion to Dec. 15 1917 
upon the face amounts of their respective holdings of such bonds, in accord- 
ance with the Interest Table printed at the end of this circular. 

(c) Registered bonds of the First Liberty Loan so presented and sur- 
rendered for conversion after December 15 1917 and on or before May 15 
1918 must be accompanied by payments to the United States, in the manner 
provided below, of the difference between interest at the rate of 344% 
per annum and interest at the rate of 4% per annum, upon the respective 
face amounts of such bonds, from Dec. 15 1917 to the respective dates of 
conversion, in accordance with the Interest Table printed at the end of this 
circular, and the 4% Convertible Gold Bonds of 1932-47, delivered upon 








Liberty Loan, surrendered for conversion after Nov. 15 1917, but prior to 
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Dec. 15 1917. wy A 
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E. Conversions of Interim Certificates into REGISTERED 4% 


Convertible Gold Bonds of 1932-47. 

To effect conversions of interim certificates of the First Liberty Loan 
into registered 4% Convertible Gold Bonds of 1932-47, such interim 
certificates must be presented and surrendered for conversion, as provided 
above, and the form of application for registered bonds appearing upon the 
backs of such interim certificates must be properly filled out. 

In all cases where delivery of registered bonds is requested upon con- 
versions of interim certificates, interest will be adjusted in like manner as 
provided above in paragraphs (a), (b), and (c) of Subdivision D, in respect 
of conversions of registered bonds of the First Liberty Loan, except that 
the registered holders of all 4% Convertible Gold Bonds of 1932-47 (as 
registered at the time of delivery thereof) delivered upon conversions of 
interim certificates surrendered for conversion after Dec. 15 1917, and 
on or before May 15 1918, will be entitled to receive interest, upon the 
respective face amounts of such interim certificates so surrendered, as 
soon thereafter as such payments can conveniently be made, at the rate 
of 344% per annum from June 15 1917 to Dec. 15 1917. 


Method of Making Payments to Adjust Interest Whenever 
Required. 

All payments to the United States required or provided for in this cir- 
cular must be made in cash or by post-office or express money order, bank 
draft, or certified check collectible without exchange at the place where 
conversion is to be effected, and payable, if conversion is to be effected at 
the treasury Department in Washington, to the order of ‘‘Treasurer of the 
United States Liberty Loan Conversion Account,”’ or, if conversion is to be 
effected at a Federal Reserve bank, payable to ‘‘Federal Reserve Bank 
of (Here insert name of city in which bank is located) Liberty Loan Con- 
version Account.’’ No other forms of payment will be accepted. Such 
payments must be sufficient to cover interest up to the date when such 
payments shall be actually received at the place where conversion is to be 
effected. 

Payments to be made to the United States, as provided in this circular, 
to cover adjustments of interest are necessary to reimburse the United 
States for unearned interest which will be received, either upon the collec- 
tion of coupons or registered interest, by holders of the 4% Convertible 
Gold Bonds of 1932-47, upon the next interest date after conversion is 
effected, for the period prior to the respective dates of conversion of bonds 
or interim certificates of the First Liberty Loan. For example, if coupon 
bonds are converted on Jan. 15 1918, holders thereof on June 15 1918 
would be entitled to interest at the rate of only 34% per annum from 
Dec. 15 1917 to Jan. 15 1918, though at the rate of 4% per annum from 
Jan. 15 1918 to June 15 1918. But as such holders will receive 4% Con- 
vertible Gold Bonds of 1932-47, having attached thereto coupons for 
interest at the rate of 4% per annum from Dec. 15 1917 to June 15 1918, 
Payment must be made to the United States of the difference between 
interest at the rate of 34% per annum, which is all such holders are 
entitled to for the period from Dec. 15 1917 to Jan. 15 1918, and interest 
at the rate of 4% per annum, which such holders will receive for that period 
upon the collection of coupons maturing June 15 1918. The reason for 
payments required to adjust interest upon registered bonds is similar. 


Description of 4% Convertible Gold Bonds of 1932-47 to be Issued 
Upon Conversions. 


Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500, $1,000, $5,000, and $10,000. Bonds registered 
as to principal and interest will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, $50,000 and $100,000. Provision will be 
made for the interchange of bonds of different denominations and of cou- 
pon and registered bonds, and for the transfer of registered bonds, without 
charge by the United States, and under rules and regulations prescribed by 
the Secretary of the Treasury. 

The bonds will be dated Nov. 15 1917, and will bear interest at the rate 
of 4% per annum from that date, payable Dec. 15 1917, and thereafter 
semi-annually on June 15 and Dec. 15 in each year. The bonds will 
mature June 15 1947, but the issue may be redeemed on or after June 15 
1932, in whole or in part, at par and accrued interest, on three months’ 
published notice, on any interest day; in case of partial redemption the 
bonds to be redeemed to be determined by lot by such method as may be 
prescribed by the Secretary of the Treasury. The principal and interest 
of the bonds will be payable in United States gold coin of the present 
standard of value. The bonds will be receivable as security for deposits 
of public money, but will not bear the circulation privilege. 

Coupon bonds will have interest coupons attached, covering interest 
payments up to and including Dec. 151919. On or after that date holders 
of these bonds should surrender the same and obtain a new bond or bonds 
having coupons attached thereto covering semi-annual payments from 
June 15 1920 to June 15 1947. Bonds with the limited number of interest 
coupons attached will be thus delivered in order to save the annoyance of 
the delivery of interim receipts, and to allow sufficient time for the engrav- 
ing and printing of bonds with the full number of coupons attached with- 
out inconvenience to the holder. 

The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional in- 
come taxes, commonly known as surtaxes, and excess-profits and war- 
profits taxes, now or hereafter imposed by the United States, upon the in- 
come or profits of indivduals, partnerships, associations, or corporations. 
The interest on an amount of bonds and certificates authorized by the Act 
of Congress approved Sept. 24 1917, the principal of which does not exceed 
in the aggregate $5,000, owned by any individual, partnership, associa- 
tion, or corporation, shall be exempt from the taxes provided for in clause 
(b) above. 

If a subsequent series of bonds (not including United States certificates 
of indebtedness, war-savings certificates, and other obligations maturing 
not more than five years from the issue of such obligations, respectively) 
bearing interest at a higher rate than 4% per annum, shall, under the au- 
thority of said Act, approved Sept. 24 1917, or any other act, be issued 
by the United States before the termination of the war between the United 
States and the Imperial German Government (the date of such termina- 
tion to be fixed by proclamation of the President of the United States), 
then the holders of 4% Convertible Gold Bonds of 1932-47 shall have the 
privilege, at the option of the several holders, of converting their bonds, 
at par, into bonds bearing such higher rate of interest, at the issue price of 
bonds of such subsequent series, not less than par, with an adjustment of ac- 
crued interest Such conversion privilege must be exercised, if at all, at any 
time within the period, after the public offering of bonds of such subse- 
quent series, beginning at the date of issue of bonds of such subsequent 
issue, as such date shall be fixed in such public offering, and terminating 
six months after such date of issue, and under such rules and regulations 
as the Secretary of the Treasury shall have prescribed. The bonds to be 
issued upon such conversion of 4% Convertible Gold Bonds of 1932-47 
shall be substantially the same in form and terms as shall be prescribed 





a 


by or pursuant to law with respect*to’the bonds of such subsequent series, 
not only as to interest rate but also as to convertibility (if future bonds be 
issued at a still higher rate of interest) or nonconvertibility, and as to ex- 
empton from taxation, if any, and in all other respects, except that the 
bonds isued upon such conversion shall have the same dates of maturity, 
of principal, and of interest, and be subject to the same terms of redemp- 
tion before maturity, as the bonds converted; and such bonds shall be is- 
sued from time to time if and when and to the extent that the privilege of 
conversion so conferred shall arise and shall be exercised. If the privilege 
of conversion so conferred shall once arise, and shall not be exercised with 
respect to any 4% Convertible Gold Bonds of 1932-47 within the period 
above prescribed, then such privilege shall teriminate as to such bonds 
and shall not arise again though again thereafter bonds be issued bearing 
interest at a higher rate or rates than 4% per annum. 
W. G. McADOO, 

Secretary of the Treausry. 


Treasury Department. 
1917 Liberty Loan—Form No. 1019. 
Loans and Currency. 
{Copies of this Form may be obtained at any Federal Reserve Bank 
or at the Treasury Department in Washington.| 


REQUEST FOR CONVERSION 


OF 15-30 YEAR 3%% CONVERTIBLE GOLD BONDS OF THE 
FIRST LIBERTY LOAN. 
[To be used only upon conversions of coupon bonds or interim certificates.} 
PIER), viawndacka dann aitmeak ace 
To the Secretary of the Treasury: 

According to the terms of Treasury Department Circular No. 93, dated 
Oct. 19 1917, the undersigned herewith presents and surrenders $_.....-.. “ 
face amount, offcoupon bonds lof the First Liberty Loan and requests 

\interim certificates { 
that the same be converted into an equal face amount of United States 4% 
Convertible Gold Bonds of 1932-47. 

Upon conversion of said interim certificates, delivery of such 4% Con- 
vertible Gold Bonds of 1932-47 is requested in the denomination of $....-.-. 
each in {registered \form. 


\coupon 
Sienssere 28 Tall. vc wnncusdvcdvenncnassnwe 
Address, number and street.........---. 
Oi GF G0WR. 6g cnckccccsanntuanecwudans 
CNGION scion adince ts ee BONG. ccicnacccnune 


(The execution of the above form is all that is required if coupon 
bonds or interim certificates are surrendered for conversion on or 
before Dec. 15 1917, but if surrendered after that date payment to 
the United States of the amount required to adjust interest must be 
inclosed and filled in immediately below.) 

The sunt of $........ is enclosed herewith. 


REQUEST FOR EXACT ADJUSTMENT OF INTEREST. 


(To be used only upon conversions of coupon bonds or interim certificates 
after Nov. 15 1917 and prior to Dec. 15 1917, in case an exact adjust- 
ment of interest is desired.) 


To the Secretary of the Treasury: 

According to the terms of Treasury Department Circular No. 93, dated 
Oct. 19 1917, the undersigned hereby requests that an exact adjustment of 
interest be made in respect of the conversion of $_.._..---- , face amount, 
of {coupon bonds \of the First Liberty Loan, and the sum of $....---- 

\interim certificates! 
is inclosed herewith, being the amount required to be paid to the United 
States to adjust interest, as provided in said circular. 
OE Th TU oo iwi dn ctninnet oaomien 
(Signature must be the same as signature to Request for Conversion.) 





Note 1. Interim certificates of the First Liberty Loan may be presented 
for conversion only at the Federal Reserve Bank by which such interim 
certificates have been respectively executed. 

Note 2. All coupon bonds and interim certificates presented for conver- 
sion after Dec. 15 1917 must be accompanied by payment of the amount 
required to adjust interest, as provided in Treasury Department Circular 
No. 93, dated Oct. 19 1917. 

Note 3. Payments required to adjust interest must be sufficient to cover 
such interest up to the date when such payments shall be actually received 
at the place of conversion. Such payments must be made in cash, or by 
post office or express money order, bank draft, or certified check collectible 
without exchange at the place where conversion is to be effected, and pay- 
able, if conversion is to be effected at the Treasury Department in Wash- 
ington, to the order of ‘‘Treasurer of the United States Liberty Loan Con- 
verson Account,” or, if conversion is to be effected at a Federal Reserve 
Bank, payable to ‘‘Federal Reserve Bank of_.......-.-..-----.- (Here 
insert name of city in which bank is located) Liberty Loan Conversion 
Account.’’ No other forms of payment will be accepted. 

Note 4. If it is desired to convert both coupon bonds and interim certifi- 
cates two separate forms of Request for Conversion must be used. 

Note 5. If delivery of registered bonds is desired upon conversion of 
interim certificates the form of application for registered bonds appearing 
upon the backs of such interim certificates must be filled out. 


Treasury Department. 
1917 Liberty Loan—Form No. 1020. 
Loans and Currency. 
{Copies of this Form may be obtained at any Federal Reserve Bank 
or at the Treasury Department in Washington.) 


REQUEST FOR CONVERSION 


OF REGISTERED 15-30 YEAR 34% CONVERTIBLE GOLD BONDS 
OF THE FIRST LIBERTY LOAN. 


{To be used only upon conversions of registered bonds.] 
Do. ow tnnicis arm iis iin e duane aan 
To the Secretary of the Treasury: 

According to the terms of Treasury Department Circular No. 93, dated 
Oct. 19 1917, the undersigned herewith presents and surrenders $.....---- F 
face amount, of United States 15-30 Year 344% Gold Bonds of the First 
Liberty Loan, duly registered in the name of the undersigned, which the 
undersigned has caused to be duly assigned for transfer to the Secretary 
of the Treasury, and the undersigned requests that said registered bonds 
be converted into an equal face amount of United States 4% Convertible 
Gold Bonds of 1932-47. 

Gianature in full... acascccansuiceneaan 


Address, number and street...........-. 
CRY OF 10WE. 0 cccacescdcucncoéavanmne 
CORRS Coc cnnndnee « Otnte.. i -ciacaiee 





(The execution of the above form is all that is required if regis- 
tered bonds are surrendered for conversion on or before Dec. 15 1917, 
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[Vou. 105. 








but if surrendered after that date payment to the United States of 
the amount required to adjust interest must be inclosed and filled 
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DENOMINATIONS. 





























- DATE 

in immediately below.) ' 
The sum of $......--.-- is inclosed herewith. $60 | ented owe Ss Aeneneee S18.008 $60,000 $160,080 
REQUEST FOR EXACT ADJUSTMENT OF INTEREST. Co '?  — 0s 05 -25 51| 2.54) 5.08 | 25.41 50.82 
(To be used only upon conversions of registered bonds after Nov. 15 1917 and De imnnnne 03) 05} .26 52; 2.61} 5.22 | 26.10 52.20 
prior to Dec. 15 1917. in case an exact adjustment of interest is desired.) a . 03, 05, .27 54; 2.68) 5.36 | 26.79 53.57 
pe er a ae 1917 | eae .03| .05) .27 55) 2.75) 5.49 | 27.47 54.95 
To the Secretary of the Treasury: BE cavces- 03| .06| .28) 56) 2.82) 5.63 | 28.16 56.32 
According to the terms of Treasury Department Circular No. 93, dated . rrr 03} -06) .29 .58| 2.88) 5.77 | 28.85 57.69 
Oct. 19 1917, the undersigned hereby requests that an exact adjustment . ee .03} .06) .30 59; 2.95) 5.91 | 29.53 59.07 
of interest be made in respect of the conversion of $.......----- , face . 03) .06| .30 60; 3.02) 6.04 | 30.22 60.44 
amount, of registered bonds of the First Liberty Loan. BP staenwe .03| .06) .31 62} 3.09) 6.18 | 30.91 61.81 
OO 2 ee ee ee a 03} -06; .22 63) 3.16) 6.32 | 31.59 63.19 
(Signature must be the same as signature to Request for Conversion.) / eae j +03} 06; .32 65) 3.23) 6.46 | 32.28 64.56 
a Sree i 03} .O7| .33 66; 3.30) 6.59 | 32.97 65.93 
Note 1. All registered bonds presented for conversion after Dec. 15 1917 D cadence .03| .07| .34 67) 3.37} 6.73 | 33.65 67.31 
must be accompanied by payment of the amount required to adjust interest, .03| .07| .34 69) 3.43) 6.87 | 34.34 68.68 
as provided in Treasury Department Circular No. 93, dated Oct. 19 1917. aS 04; .O7| .34 -70| 3.50) 7.01 | 35.03 70.05 
No payment is required in respect of registered bonds presented for con- he aes 04} .O7| .36 71| 3.57] 7.14 | 35.71 71.43 
version on or before Dec. 15 1917. TT aaaenees 04; .07) .36 -73| 3.64) 7.28 | 36.40 72.80 
Note 2. Payments required to adjust interest must be sufficient to cover ie ae 04} .07| .37 -74| 3.71) 7.42 | 37.09 74.18 
such interest up to the date when such payments shall be actually received secae aus 04 08; .38 46) 3.78) 7.55 | 37.77 75.55 
at the place of conversion. Such payments must be made in cash, or by oe eee 04} .08| .38 -77| 3.85) 7.69 | 38.46 76.92 
post office or express money order, bank draft, or certified check collectible BP asc bb tess -04 -08| .39 -78| 3.91 7.83 | 39.15 78.30 
without exchange at the place where conversion is to he effected, and re .04) .08) .40 -80| 3.98! 7.97 } 39.84 79.67 
payable. if conversion is to be effected at the Treasury Department in Se ssubace .04| .08) 41 81} 4.05) 8.10 } 40.52 81.04 
Washington, to the order of ‘Treasurer of the United States Liberty Loan RMS awawes 04) .08| 41 82; 4.12) 8.24 | 41.2! 82.42 
Conversion Account,’ or, if conversion is to be effected at a Federal Ps wala e 04} .08| .42 84; 4.19, 8.38 } 41.90 83.79 
Reserve Bank, payable to ‘Federal Reserve Bqnk of........------- (Here | Gees 0-4) 09) 43 85} 4.26) 8.52 | 142.58 85.16 
insert name of city in which bank is located) Liberty Loan Conversion MP anus -04 09) .43 87 | 4.33; 8.65 | 43.27 86.54 
Account.” ) ee 04) .09)  .44 88} 4.40) 8.79 | 43.96 87.91 
No other forms of payment will be accepted. OR aiceiae ties a 04) .09) .45 -89| 4.46, 8.93 | 44.64 89.29 
Note 3. All registered bonds presented for conversion must be duly as- ere 05} -09| .45 91) 4.53; 9.07 | 45.33 90.66 
signed for transfer to the Secretary of the Treasury on the form provided ae 05; .09| .46 -92| 4.60) 9.20 } 46.02 92.03 
for that purpose appearing upon the backs of such registered bonds in ac-  udansax .05| .09; .47 -93| 4.67, 9.34 | 46.70 93.41 
ordance with the detailed instructions thereon set forth. TE ibaa nns 05) .09) .47 -95| 4.74} 9.48 } 47.39 94.78 
Interest Table. De ébtcsns 05 10 48 -96) 4.81 9.62 48.08 96.15 
_ Amounts required to adjust interest upon conversions of 15-30-Year 24 ili 05 10) 49 yi oo pp hg 48.76 97.53 
3%% Gold Bonds and Interim Certificates therefor into 4% Convertible 25 ------- —_ 10 pe oa i | 4.% 9.89 oes 98.90 
Guld Bonds of 1932-47. ree 05} 10} .50} 1.00) 5.01] 10.03 | 50.14 | 100.27 
: ree 05; .10}) .51 1.02; 5.08} 10.16 | 50.82 101.65 
(For ezam pies as to use of Interest Table see note.) Tea 05| .10) .52 1.03} 5.15| 10.30 | 51.51 103.02 
DENOMINATIONS. a mis) 10 52 1.04) 5.22) 10.44 52.20 104.40 
DATE. uvessa< 05} «11 53) 1.06) 5.29] 10.58 } 52.88 105.77 
$60 | $100 $500 $1,000/$5,000 $10,006 $50,000 $100,000 a er OF 11} .54) 1.07) 5.36] 10.71 | 53.57 107.14 
—— O nseteee 05} «11 54 1.09} 5.43) 10.85 | 54.26 108.52 
RT i gee Ga EE) I ER. eR: (PE Seep ee ees Diicoweads 5) .11 55 1.10) 5.49} 10.99 | 54.95 109.89 
ere $0.00'$0.00 $0.01) $0.01] $0.07) $0.14 | $0.68 $1.7 De ddan 06) «11 56} 1.11) 5.56) 11.13 | 55.63 111.26 
OO wdwndbey 00} .00) .01 0:3 14 27 1.37 2.73 . Oe 06) 21 56 1.13} 5.43) 11.26 | 56.32 112.64 
eee 00; .00} .02 -04 -20 -41 2.05 4.10 i auemne 4 O06) .11 57 1.14) 5.70) 11.40 | 57.01 114.01 
a 0’ 1 03 05 -27 -55 2.73 5.46 DF attained 06} .12] .58 1.15) 5.77) 11.54 | 57.69 115.38 
ae Reenees OO} Ol -03 07 -34 -68 3.42 6.83 a 06; .12} .58) 1.17!) 5.84] 11.68 | 58.38 116.76 
a -00 O01 -04 08 -41 -82 4.10 8.20 |) aaa .06 IZ 59} 1.18} 5.91} 11.81 59.07 118.13 
eS O00; Ol -05 10 -438 -96 4.78 9.56 | es 06} .12) .60) 1.20) 5.98) 11.95 | 59.75 119.51 
Pe O01 O01 -05 ll -55) 1.09 5 46 10.93 Di dawnene Of) 12, £0: 4.91 6.04) 12.09 | 60.44 120.88 
= Ol O1 -16 yy -61 1.23 6.15 12.39 Dee tamara x 06; .12) .61 1.22] 6.11) 12.23 } 61.13 122.25 
«Ry Ol O1 O07 -14 -68 1.37 6.83 13.66 . ao .06 IF -62 1.24) 6.18) 12.36 | 61.381 123 .63 
Ses 01 02} .08 AS -75| + =1.50 7.51 15.03 a bude 06) .13) .63) 1.25) 6.25) 12.50 | 62.50 125.00 
BT tah esckins Ol -02 -08 16 82 1.64 8.20 16.39 oF theese « 06 13 -63 1.26 6.32} 12.64 63.19 126.37 
er O1 02; .09; 1X 89) 1.78 8.88 17 76 re 06; .13) .64 1.28; 6.39) 12.77 | 63.87 127.75 
Pet -O1 -02 -10 19) 96) 1.91 19.56 19.13 a 06} .13) .65| 1.29) 6.46] 12.91 64.56 129.12 
, ey O01 02} .10 208 =61.02) 2.05 10.25 20.49 Dl eckuas 07 13) .65) 1.30) 6.52] 13.05 | 65.25 130.49 
| he: ee O01 A’; i o | -22 1.09} 2.19 10 93 21.86 | Pee 07 13) .66) 1.32) 6.59) 13.19 | 65.93 131.87 
cae mees O1 02 12 +23 1.16] 2.32 1.61 23.22 earn .07 13 -67 1.33) 6.66) 13.32 | 66.62 133.24 
OD actin tenia ane O11 021 Jig 25) 1.24) 2.46 | 12.30 24.59 ae OF) .13) .67| 1.35) 6.73) 13.46 | 67.31 134.62 
Ds meane O01 03 13 -26 130) 2.60 12.98 25.96 | ae 07 14 68 1.36) 6.80) 13.60 | 67.99 135.99 
Oe ieee a Ol} 03) .14 27] 1.37] 2.73 | 13.66 27.32 i aipdiselew « 07}; .14) .69| 1.37] 6.87] 13.74 | 68.68 137.36 
© aiebsdkinee O1 03 14 -29 1.43] 2.87 14.34 28.69 ee -07 -i4 -69 1.39} 6.94) 13.87 69.37 138.74 
ay O02; .03; .15 00} 81.50) 3.01 15.03 30.05 Ot. inawnees 07 14 -70| 1.40) 7.01) 14.01 70.05 140.11 
ae O2 03; .té 3] 1.57) 3.14 15.71 31.42 ne «namne> 07 14 one 1.41 7.07) 14.15 | 70.74 141.48 
eee 02} .03) .16 33] 1.64) 3.28 | 16.39 32.79 Oe ctunee O77} .14)) .71)) 1.43) 7.14) 14.29 | 71.43 142.86 
Pe aieas ce 02) O38] .17 34] 1.71) 3.42 | 17.08 34.15 ae 07} .14) .72) 1.44) 7.21} 14.42 | 72.12 144.23 
ee aid 2] .04 18 off 61.7) 3.55 17.76 35.52 ee 07 15) .73) 1.46) 7.2%) 14.456 | 72.80 145.60 
; a? 2 04) .18 37 1.84] 3.69 18.44 36.89 | April 1 1918... 07 15) .74 1.47 7.35) 84.70 | 74.49 146.98 
| O02] .04) .19 BX} 1.91) 3.83 | 19.18 38.25 | PSS Ae OF] DA, £74] 1.48) 7.42) 14.81 | 71.18 148.35 
PR -02 04} .20 40} =1.98) 3.96 19.1 39.62 a Gaede * U7 lS TAL 1.50) 7.49) 14.97 74.86 149.73 
eee Sm Ra PMN, RS, PO gape: Feeyeneneees i pin ciisens Os 15) «76 1.51 7.55) 15.11 75.55 151.10 
| Peek 00; .OO} .O! 01 -07 14 .69 1.37 D hbvinene OS} .15 76 1.52) 7.62) 15.25 | 76.24 152.47 
Oe: supede 00} 00} = .O1 035 -14 one 1.37 2.7! Denies Ms) 2S) 77]. 7.69) 15.38 | 76.92 153.85 
eee OO; OO; .2 0-4 21 41 2.06 4.12 - whaaee a O08; .16 78) 1.55, 7.76) 15.52 77-61 155.22 
| =a OO} Ol .03 OF R77, 55 2.75 5.49 © decsoue OR}; 7d 1.57, 7 83) 15 66 7R 50) 156 59 
ae OO, O01 03 07 34 -69 3.43 6.87 ae eee 08; 1K 49 1.58) 790) 15.80 | 78.98 157.97 
Tere 00 Ol -04 -O8 -41 -82 4.12 8.24 SD amma 08 16 SO 1.59) 7.97) 145.93 | 79.67 159.34 
eee OO; Ol] 05 10 45 -96 4.81 9.62 Otis dae OX} 16) SO) 1.61) 8.04) 16.07 | 80.346 160.71 
es Ol Ol 05 ll 55) 1.10 5.49 10.99 a -O8 16 8) 1.62) 8.19) 16.21 | 81.04 162.09 
[awe O01 Ol 06 32 -62 1.24 6.18 12.46 ae OS 16 82 1.63) 8.17] 1635 | 81.73 163.46 
25 ....... Ol Ol] .07 14) 69) 1.37 | 6.87 13.74 14 ccccee O08) .16) 82) 1.65) 8.24) 16.48 RZ.42 | 164.84 
hee Ae O01} .02) .08 15 76] 1.51 7.55 15.11 DD ssrenes US} 37] 84) 1.66) 8.31] 16.62 | 83.10 166.21 
| eS 01 02} .O8 16 8 1.65 8.24 16.48 a |e 8 1.68) 8.38] 16.76 | 84.79 167.58 
ea Ol -02 09 AS 89 1.79 8.93 17.86 | es -08 AF 381 1.69) 8.45) 16.90 84.45 168.96 
. eae -O1 Oz) .10 19 96} 1.92 9.62 19.23 OO aia ides shit ae O09} .17 -B4 1.70; 8 52] 17 03 | 85.16 170.33 
ERR ae O1 -02) = .10 21 1.03) 2.06 | 10.30 20.60 DD aanmiwd 09) 17 Bf 1.72; 8.59] 17.17 | 8A.SA 71.70 
Me Seacens Of Of; .19 224 =#1.10) 2.20 |} 10.99 21.98 ER 9} 127] «8T]) 1.73) 8.65) 17.31 | 86.51 1773.08 
Sam. 11918...) 01] 02) .12 2401.17] 2.34 | 11.68 23.35 : eee 9) 617] 687) (1.74) 8.72) 17.45 | 87.23 174.45 
DP ewhoe. Ol} .02]) .12 25) 1.24) 2.47 | 12.36 24.73 ore O09) .JS) RR) 1.76) 879) 17.58 | 87.91 175.82 
De acckase O01 03) .14 -2ti 1.30) 2.61 13.05 26.10 St sewewsind 09 1s} «689 «1.77) «=&.86) 17.72 | 88.60 177.20 
a ee Ol] O03] «14 27] «1.37] 2.75 | 138.74 27.47 re .09 Is} .£89) 1.79) 8.93) 17.86 | &Y.29 178.57 
DO atesnos Ol] 03} .14)  .29)) 1.44] 2.88 | 14.42 28.85 25 ..----- OO) 1s 90) 1.80) 9.00) 17:99 | 84.97 179.95 
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DENOMINATIONS. 
DATE. 
$50 $100 $500 $1,000, $5,000 $10,000 $50,000 $100,000 
S| Peer 10.20) 1.01} 2.02] 10.10} 20.19 100.96 | 201.92 
RS: 10 .20) 1.02) 2.03) 10.16] 20.33 101.65 | 203.30 
* Baler 10 20) 1.02) 2.05) 10.23] 20.47 1092.34 | 204.67 
* RRL 10.21) 1.03} 2.06! 10.30) 20.60 103.92 | 206.04 
ESR: 10 =©.211 1.04! 2.07] 10.371 20.74 103.71 | 207.42 





Note.—To ascertain the correct amount to adjust interest upon any given 
date, run down the date column until the date is reached upon which the 
bonds or interim certificates to be converted wil! be actually surrendered 
at the place of conversion, then run across the page to the right until the 
figure under the dendninition coluna of the particular denomina- 
tion of bonds or interim certificates to be converted is reached, and then 
multiply that figure by the number of bonds or interim certificates of that 
denomination to be converted. For example, to convert on Jan. 9 1918 
$19,000, face amount, of bonds or interim certificates, of the denomina- 
tion of $1 .000 each, the amount required as shown hy the foregoing interest 
table to adjust interest upon a $1.000 bond being $0.34, that amount 
must be multiplied by 19, and the result shows that a paymeut of $3.40 
must be made to the United States to adjust interest upon conversion of 
such bonds upon that date. 





SUBSCRIPTION BOOKS TO TREASURY CERTIFICATES 
OFFERING CLOSED—SUBSCRIPTIONS 
TOTAL $684,631 ,000. 

Subscription books to the latest offering of Treasury 
certificates of indebtedness of indefinite amount offered by 
Secretary McAdoo through the Federal Reserve banks, 
were closed on Wednesday night (Oct. 31). Subscriptions 
to the offering received in the five days in which the issue was 
open, amounted to $684,631,000. The first day’s subscrip- 
tions amounted $164,797 ,000; the second day, $99,228,000; 
the third day, $130,444,00U; the fourth day, $35,531,000, 
and the fifth and last day, $254,657,000. The certificates 
bear interest at 4% from Oct. 24, mature Dec. 15, and will 
be accepted, if tendered on Nov. 15 or Dee. 15, as payment 
for Second Liberty Loan bonds. The Treasury Department 
issued the following statement on Oct. 31 regarding the 
certificate : 


This issue was made largely for the convenience of subscribers to the 
Second Liberty Loan, and as a means of facilitating the financial operations 
involved in the payments to be made upon subscriptions to this loan. The 
subscriptions were closed because in the judgment of the Secretary the 
objects of the issue have been attained, and although applications continued 
to be received up to the moment of closing in very gratifying amounts. The 
whole operation has been eminently successful. 








SECOND LIBERTY LOAN OVERSUBSCRIBED. 


The second issue of the Liberty Loan of 1917 has, in the 
words of Secretary of the Treasury McAdoo, been ‘‘an over- 
whelming suecess.’’ Though complete details are not yet 
available it has been unofficially announced by Treasury 
Department officials that the subscriptions have reached the 
$5,000,000,000 goal aimed for. The New York Reserve 
District, it is believed, has subseribed the $1,500,000,000 
mark which the local Liberty Loan Committee set for its 
goal. The rush of subscriptions during the last two days 
was so great that the banks have been under a great strain 
during the past week in making their reports to the New York 
Reserve Bank. Subscriptions received by the local Reserve 
Bank at the close of business on Nov. 1 aggregated $1 ,490,- 
849,450, a figure which was within $10,000,000 of the maxi- 
mum allotment for the district. This figure, it is pointed 
out, included only mail returns prior to noon of Nov. 1 
with final reports still lacking from a number of big up-State 
cities. Officials of the local Reserve bank, in making known 
the above figure, asserted that a just analysis of the situa- 
tion would reveal that the district’s maximum quota had 
been easily exceeded. It had been expected that the 
total of subscriptions received throughout the country 
would be announced on the Ist inst., but on account of the 
late returns in all the Federal Reserve districts. the Treasury 
Department has been forced to delay the final announce- 
ment until next week. 

Indication that the people of the country had responded 
to the nation’s call for money needed to prosecute the war 
to a successful conclusion was given on Oct. 27 by Secretary 
McAdoo, when he issued the following statement: 


It is a great honor to be able to announce to the American people that 
the Second Liberty Loan is an overwhelming success. 

It has been greatly oversubscribed. The extent of the splendid over- 
subscription of the $3,000.000.000 issue cannot be definitely stated now, 
because full reports have not yet been received and banks all over the coun- 
try are holding open into the night to accommodate subscribers. It will 
be several days before final figures can be given. 

The patriotic people of America, men and women alike, have responded 
generously and nobly to the call of their Government to support aud sus- 
tain the gallant soldiers and sailors of the Republic. The chailenge of the 
German Kaiser has been answered by the free people of America in unmis- 
takable terms. 


The four weeks’ campaign for subscriptions to the second 
Liberty Loan was fittingly brought to a close last Saturday, 





ee 


when the vast army of workers throughout the country re- 
doubled their efforts to bring the loan safely past the maxi- 
mum of $5,000,000,000. Next to the astonishingly large 
response to the loan, the thing that gave the Liberty Loan 
Committees most joy, it is said, was the number of sub- 
scribers. They are estimated by Treasury Department 
officials to be no less than 10,000,000. America, it is pointed 
out, by its response to the second Liberty Loan, has shattered 
all precedents in the matter of war financing. Out of the 
total of subscriptions to the loan, the Treasury Department 
will accept the proceeds of about $4,000,000,000. Under 
the terms of the loan, a minimum allotment of $3,000,000,000 
was set for the country, with 50% of the subscriptions 
received above that figure. This rule will be strictly ad- 
hered to, Secretary McAdoo announced last Saturday 
night. 
The part played by the New York Federal Reserve District 
overshadowed that of all other districts. Members of the 
local Liberty Loan Committee were highly pleased with the 
results of the campaign, one in which they had entered in a 
patriotic and self-sacrificing spirit. They congratulated 
themselves and paid tribute to the splendid response of the 
American people to the appeal for the loan. The Publicity 
Department of the local Liberty Loan Committee yesterday 
announced that 2,500,000 persons subscribed to the loan in 
the local reserve district, which includes New York State, 
Fairfield County in Connecticut, and twelve northern coun- 
ties of New Jersey. In the first Liberty Loan campaign 
approximately 1,500,000 persons subscribed in this district. 
Among the New York banking institutions the honor of turn- 
ing in the largest amount of subscriptions, both for its own 
account and for that of its customers, this time goes to the 
Guaranty Trust Co., which has subscribed for $110,000,000 
of bonds. In the first Liberty Loan campaign the First 
National Bank carried away the honors with a total subscrip- 
tion of $103,090,000. The First National has subscribed 
$85 509,090 to the second Liberty Loan. 

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, foliowing the closing of the subscription books 
last Saturday night, issued the following statement: 


The maximum quota for this district will be subscribed. The official 
figures tonight, with several hours remaining before the close of business 
(midnight) are one billion three hundred million. Information received by 
wire indicate that the majority of towns will reach their maximum quotas. 
The Treasury Department has ruled that final figures need not be in the 
hands of the Federal Reserve Bank for five days after the close of the Loan. 
For this reason we shall not have full returns until the middle of next week. 

The results of this Loan indicate that the American people are united in 
their determination to win this war. There has been a progressive response 
to the loans offered by the Government which is most encouraging. In 
the first loan the Government asked for $2,000,000,000. More than 
$3 000.000 ,.000 were subscribed. In this loan the Government has asked 
for $3 .000 000.000 with the privilege of taking half of any oversubscription. 
The $3,000,000,.000 is definitely assured, and the Treasury Department 
has already announced that more than $4 ,000,000.000 are in sight. How 
much higher this great flood of subscriptions will amount cannot be deter- 
mined officially at this moment. It may be stated officially, however, 
that the loan is a great success. 

With regard to New York, it should be pointed out that our quota, as de- 
termined by the Treasury Department, on the basis of a total of $3,000,- 
000.000 was $900,000.000. Our maximum quota was $1,500.000 000. 
This district has consistently taken the lead in the percentage both of its 
maximum and its minimum subscription, subscribed from day to day, 
and it is now indicated that when the final figures are made up New York 
will justify its position as the financial centre of the world by the largest 
subscriptions both in proportion to total resources, and in proportion to 
population of any district in the United States. 

In regard to the campaign, there is nothing to be said except in praise of 
the tremendous enthusiasm and the patriotic and efficient work of all the 
people of the district. The Treasury Department has put the official re- 
sponsibility for raising our quota of the loan upon the Liberty Loan Com- 
mittee appointed by the Federal Reserve Bank. ‘Those bankers have de- 
voted themselves day and night to their work, in many cases to the detri- 
ment of their business, and in some cases to the detriment of their health. 
However, if they have succeeded in their task, they have done so only 
because they have received the unqualified support of men in every line 
of business. The Trades Committees have been a prime factor in the 
broad distribution of the loan. Much could be said about the splendid 
work done by these committees, numbering more than 290. A particular 
word of appreciation is due to the Woman's Committce and the tireless 
and efficient work of 150,000 volunteers who have co-operated in a most 
complete manner with the men. 

One of the most gratifying results of the loan is the great number of small 
investors now indicated by the preliminary returns. It seems probable 
at this time that we have added, in this district alone, to the great demo- 
cratic army of bondholders approximately 2,500,000. Too much impor- 
tance cannot be attached to the moral support which this great number of 
men, women and children can bring tu bear in support of our arms in the 
field. In many significant ways it may he said that a new era in our 
national life has been instituted by the wide distribution among all our 
people of a long-time and ahsolutely safe investment. The Liberty Loag 
Committee desires officially to express its deep appreciation of the wonder- 
fully efficient service rendered hy a great number of individuals, 

ip many cases this service has involved consideravle real sacrifice. All 
the requests of the committee have been met more than half way There 
has been a universal realization of the fact that the Liberty Loan campaign 
was war work of the most important kind, and that a successful conclusion 
of the campaign would bring victory nearer. The committee hopes that all 
those who have been called upon for service in this capmaign will feel that 





they are enlisted in the war service of the Government, and will hold them- 
selves ready for similar service in connection with the next luan, 
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The Central Liberty Loan Committee of the New York 
Reserve District on Oct. 29 issued a signed statement com- 
plimenting this district for the excellent response it made to 


the appeal for subscriptions. The record achieved, the Com- 
mittee declared, ‘‘furnished unparalleled evidence of a 
nation bound together and animated with a single spirit of 
mutual good-will and devotion to the country.’”’ The Com- 
mittee’s statement read as follows: 


The second Liberty Loan has been a complete success. How high the 
over-subscription will go cannot be known for several days. It is estimated 
that the total subscriptions in the Second Federal Reserve District will be 
in excess of $1,500,000,000, and what is equally important, the total number 
of subscribers in this Second Federal Reserve District is greatly in excess 
of the number of subscribers to the first loan. 30th in the total amount 
received and in the number of subscribers the results are beyond our 
expectations. The reports from the other Federal Reserve Districts 
would indicate a similar surpassing of the estimates. 

This great success of the Loan has been due to two factors. The first 
is the spontaneous outburst of patriotic feeling and effort that has been 
common to the whole country. The second is the excellent work of the 
organizations in every Federal Reserve District. Without this latter the 
campaign would not possibly have gained its stupendous success. 

Naturally, our own observation has covered particularly the Second 
Federal Reserve District. As to this we desire to go on record as stating 
that we have never before witnessed such an extraordinary response in the 
way of organized, effective work and unremitting intelligent effort. From 
the moment the campaign started this spirit was manifest, and as time 
went on it daily grew in loyalty and intensity. The record which the Sec- 
ond Reserve District has made is indeed a proud one, and it is a record 
achieved by the united effort of all—by the villages and hamlets through- 
out the State as much as by the larger towns and cities. To all the workers 
who have thus made this result possible, we wish publicly to make this 
expression of our appreciation. 

Of greater import even than the securing of a great loan for the Govern- 
ment has been this unparalleled evidence of a nation bound together and 
animated with a single spirit of mutual good-will and devotion to the 
country. 

BENJAMIN STRONG, Chairman; 
JAMES 8S. ALEXANDER, 
GEORGE F. BAKER, 
ALLEN B. FORBES, 
WALTER E. FREW, 
GATES W. McGARRAH, 
J. P. MORGAN, 
SEWARD PROSSER, 
CHARLES H. SABIN, 
JACOB H. SCHIFF, 
FRANK A. VANDERLIP, 
MARTIN VOGEL, 
JAMES N. WALLACE, 
ALBERT H. WIGGIN, 
WILLIAM WOODWARD. 








NEW YORK LIBERTY LOAN MONEY COMMITTEE 


TO CONTINUE OPERATION S—REN DERED 
VALUABLE SERVICE. 


Announcement was made by Benjamin Strong, Governor 
of the Federal Reserve Bank of New York, on Oct. 30 that 
the so-called Money Committee appointed by the Central 
Liberty Loan Committee at the outset of the Second Liberty 
Loan campaign to ‘keep close watch on the money market 
and to see that legitimate borrowers were promptly supplied 
at fair rates of interest during the loan campaign, would 
be continued “‘in the interest of future Government financing 
and of business interests generally.’’ The ‘“‘money pool” 
which was organized shortly after the creation of the com- 
mittee had available approximately $200,000,000, to be used 
in stabilizing the money market, but it is understood that 
only slightly more than $100,000,000 was actually required 
to stop the flurry in money rates. While the money com- 
mittee has made no formal arrangements for meeting fur- 
ther crises which may arise in the money market, it was said 
on Oct. 30 that its continuance is a measure of preparedness 
for any possible strain that payment of subscfiptions to the 
Second Liberty Loan may create. Governor Strong in an- 
nouncing that the money committee would be retained issued 
the following statement: 

The Money Committee was appointed to keep close watch upon the 
money markets and to see that all proper money requirements were 
promptly met and at reasonable rates of interest. ‘To enable the com- 
mittee to act effectively, a very large sum was placed at .ts disposal by 
the banks and trust companies of this city, although it was not thought 
probable that any considerable sum would be used, as the financial situa- 
tion was very sound and the banking institutions were severally well pre- 
pared to continue normal loaning operations. What was needed was as- 


surance to the public that the banks would act as a unit, and were prepared 
to deal with an emergency should one arise. 

Throughout the period of the Liberty Loan campaign, not only have 
merchants and manufacturers been ab!e to borrow freely from their banks 
of deposit, but there has been a free movement of commercial paper in the 
open market, collateral loans have been taken for periods ranging from sixty 
days to six months in aggregate amounts sufficient to relieve any tension 
that may have existed in the time money market, and there have been 
throughout ample supplies of call money at rates fluctuating from 6% to 
as low as 24%. 

The Money Committee, representing the banks and trust companies, 
and acting for them, did valuable service, and used only about one-half 
of the fund originally made available to it, while a much larger fund would 
have been subscribed if required. 

The concentration of the reserves of the national banks, and now, hap- 
pily, of many important trust companies and State banks, in the Federal 
Reserve Bank, provides a reservoir of credit available to member banks 








which, I am assured, they will freely use as needed, and which, to their 
credit be it said, they have already freely availed of. 

The Money Committee will be continued in the interest of future Gov- 
ernment financing and of business interests generally. 

The members of the Money Committee are: 

Benjamin Strong, Chairman; 

James 8. Alexander, President National Bank of Commerce; 

George F. Baker, President First National Bank; 

Walter E. Frew, President Corn Exchange Bank; 

Gates W. McGarrah, President Mechanics & Metals National Bank; 

Charles H. Sabin, President Guaranty Trust Company; 

F. A. Vanderlip, President National City Bank; 

James N. Wallace, President Central Trust Company; 

Albert H. Wiggin, Chairman Board of Directors, Chase National Bank. 





REGULATIONS GOVERNING DEPOSIT OF POSTAL 
SAVINGS FUNDS IN BANKS AMENDED. 

The Board of Trustees of the Postal Savings System on 
Oct. 19 adopted an amendment to Section 12 of the regula- 
tions governing the deposit of Postal Savings Funds in 

3anks. This section as amended reads as follows, the por- 
tion added this year being italicized: 

Section 12. The Treasurer of the Board of Trustees shall make exami- 
nations semi-annually, or oftener if he deems it necessary, of the securities 
which have been accepted from qualified banks, and whenever, in his 
judgment, any of such securities have so far depreciated in value as to make 
desirable the deposit of additional or new securities, he shall inform the 
Third Assistant Postmaster General of the name of the bank, the kind and 
amount of the securities, and the amount of the depreciation. The Third 
Assistant Postmaster General will notify the Treasurer and the bank of 
the amount of additional or new securities which the bank shall deposit, 
and upon their receipt by the Treasurer, the procedure provided in Sec- 
tion 6 as to their acceptance or rejection, and in Section 22, as to the re- 
turn of the original securities, if new securities are required, shall be fol- 
lowed: Provided, That the revaluation of securities required by this section 
may be deferred when in the judgment of the Board of Trustees such action is 
advisable. 

NOTE.—On Oct. 19 1917 the Board of Trustees of the Postal Savings Sys- 
tem, by resolution, deferred the revaluation of securities reyuired by Section 
12 until further action by the Board, except in special instances when revalua- 
tion is deemed expedient. 


In our State and City Section of May 26 1917 we published 
in full Sections 8 to 12, inclusive, of the regulations includ- 
ing the amendments adopted by the Board of Trustees in 
March and April of this year. 











SAVINGS BANKS AS CUSTODIANS OF SMALL 
LIBERTY LOAN BONDS. 


A suggestion by Maurice Leon of the Bar of New York 
that savings banks should act as custodian for Liberty 
bonds for their depositors and devote the last two pages 
of their bank books to deposits and withdrawals has been 
urged for adoption in New York State by the Superinten- 
dent of Banks. In presenting his proposal Mr. Leon said: 


The great obstacle in the way of increasing the number of small holders 
of United States bonds is Summed up in the question which they generally 
ask: ‘‘After I get my bond, what do I do with it?’’ Wage earners, small 
shop keepers and farmers usually do not invest in bonds because they have 
no facilities for safe-guarding them. It is therefore necessary to provide 
such facilities in order to induce them to resort to that form of investment. 
In the City of New York banks have already agreed to hold United States 
bonds for customers for a year. To what extent this practice has been 
taken up in other parts of the country is unknown to the author of this 
memorandum. He ventures, however, to urge that in order that the so- 
lution of the problem should be as effectual as it can be made, it ought to 
provide a standardized method open to the masses settling easily and 
without expense the question of the safe-keeping of United States bonds 
for small holders. 

In the discussion of financial support of the Government in time of war 
there is frequent reference to the example of France. One of the familiar 
instances is the payment of the war indemnity in 1871, but the unanimity 
of financial support given by the masses of the French people to the Gov- 
ernment in the present war is, if anything, even more inspiring. One 
of the reasons tending to explain why the French masses so readily sub- 
scribe to the bonds of their Government is the system prevailing in France 
with reference to the safe-keeping of securities and the collection of coupons 
of small bondholders. French wage earners, small shop keepers and farm- 
ers leave their securities at the bank. These securities are entered upon 
their account and the coupons collected from time to time and the proceeds 
of the same entered to their credit. In order to popularize the Liberty 
Loan among the masses in this country, it is essential to provide a general 
standardized system for the safe-keeping of bonds subscribed by small 
holders and the collection of interest thereon, an equivalent to the system 
developed in France which has helped so powerfully to popularize loans 
among the French masses. The following plan is suggested for this coun- 
try as an adaptation of the French system to the situation in this country: 

Savings banks throughout the country should receive Liberty bonds 
from their depositors. The last two pages of each bank book should be 
devoted to entries of deposits and withdrawals respectively of Liberty 
bonds, for example: 


UNITED STATES GOVERNMENT BONDS. 


Deposits. | Withdrawals. 
Oct. 11917 34% $50 00| Nov. 1 1917 34% $50 00 
Dec. 1 1917 4% 100 00] 


As coupons mature they would be collected by the bank and credited as 
is interest on the money deposited on presentation of the bank book, fol- 
lowing the maturity of the coupons. 

It will be noted that this plan does not involve any extra expense what- 
ever. The means of identification employed for the protection of both 
the bank and the depositors in regard to deposits and withdrawals of money 
and in the event of the loss of the bank book apply automatically to de- 
posits and withdrawals of United States bonds. The same clerks who re- 
ceive money for deposit receive bonds for deposit; the same clerks who pay 
out money withdrawn deliver bonds withdrawn; the same book of deposit 
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is employed both for money and bonds. The net result achieved by this 
plan is: 

1. To assimilate investment in United States bonds to savings in the 
minds of the masses of our people. 

2. To facilitate the safe-keeping and coupon collection of United States 
bonds for the masses among which the practice of renting safe deposit 
boxes, clipping coupons and depositing them, is comparatively unknown. 

3. To bring this about without expense, thanks to the utilization of 
existing machinery for the work to be done. 

The immediate adoption of this plan through action by the Treasury 
Department in co-operation with State Banking departments would tend to 
meet a real obstacle to the popularization of investment in United States 
Government bonds by the wage earner, small shop keeper and farmer. 

Immediate adoption of this plan by the Postal Savings Banks would open 
the way to its adoption by State savings banks. 

New York, Oct. 15 1917. 

Note.—Memorandum was read by its author before the Liberty Loan 
Committee of New York on the morning of Oct. 16 1917 at an appoint- 
ment made through the courtesy of Mr. Franklin Q. Brown, one of its 
members and Mr. Allen B. Forbes, its chairman. The plan therein set 
forth was approved by the Committee which with characteristic dispatch 
communicated it that very day to the Superintendent of Banks of the State 





of New York, who thereupon forthwith authorized the issuance of a cir- 
cular to the savings banks of the State with a view to the adoption by them 
of the plan presented. The author of the memorandum also communi- 
cated it to the Savings Bank section of the American Bankers Association 
with the suggestion that it lend its good offices to the end that the plan 
be adopted by the savings banks throughout the country in a uniform man- 
ner as suggested therein* 


* Thanks partly to the kind interest of Mr. F. A. Vanderlip this sug- 
gestion was accepted. 





CITY TRUST CO. OF NEWARK, N. J., NOT ELIGIBLE 

FOR ADMISSION INTO FEDERAL RESERVE SYSTEM. 

The City Trust Co. of Newark, N. J., which made appli- 
cation on Oct. 16 for admission into the Federal Reserve 
system, has been informed by the New York Federal Reserve 
Bank that it is ineligible for membership in the system be- 
cause its capital, which is $100,000, is less than the minimum 
required for a national banking institution in a city the size 
of Newark. The Federal Reserve Act requires that State 
institutions desiring to enter the Reserve system must be 
eligible (in point of capital) to become national banks be- 
fore being admitted into the system. Since it is one of the 
requirements of the National Banking Act that a national 
bank in a city whose population exceeds $50,000 shall not 
be organized unless its capital is at least $200,000, the City 
Trust is thereby ineligible for admission into the system. 
It has. been explained, however, by the New York Reserve 
Bank that it is probable that the law may be changed, when 
Congress reconvenes in December, to provide for the admis- 
sion into the Reserve system of trust companies capitalized 
at an amout less than the minimum required for national 
institutions. 








GOV. AIKEN TO LEAVE BOSTON RESERVE BANK— 
ELECTED PRESIDENT OF NATIONAL SHAWMUT. 


Alfred L. Aiken, Governor of the Federal Reserve Bank 
of Boston, was elected President of the National Shawmut 
Bank of Boston at a meeting of the directors of that institu- 
tion on Nov. 1. Mr. Aiken will sever his connection with 
the Boston Reserve bank, and will assume his new duties 
early in Jan. 1918. Mr. Aiken succeeds as President of 
the National Shawmut, Col. William A. Gaston, head of the 
bank for many years. Colonel Gaston will, it is expected, 
become chairman of the Board of the National Shawmut, 
that position having been relinquished by J. P. Stearns on 
the Ist inst. Governor Aiken, as head of the Federal Reserve 
Bank of Boston, has been one of the most conspicuous figures 
in New England banking circles, and his handling of the 
Liberty Loan issues has won him favor with bankers, brokers 
and business men generally. Previous to becoming Governor 
of the Boston Federal Reserve bank in Nov. 1914, Mr. Aiken 
was President of the Worcester National Bank of Worcester, 
Mass. He was born in Norwich, Conn., July 6 1870, and was 
graduated from Yale University in 1891. He began his 
active banking career as Assistant Cashier of the old National 
Hide & Leather Bank of Boston in Oct. 1899. He held that 
position until Jan. 1901 when he became Assistant Cashier 
of the old State National Bank of Boston, with which 
institution he remained until July 1904. He then accepted 
the Treasurership of the Worcester County Institution for 
Savings, holding that office until 1908 when he was chosen 
President of that institution. He served in that capacity for 
five years, resigning to become President of the Worcester 
National Bank in Jan. 1913, which position he occupied 
when he became Governor of the Boston Reserve Bank. 

Regarding the valuable service rendered by Mr. Aiken 
as Governor of the Federal Reserve Bank of Boston, the 
Boston “Transcript” on the 1st inst. said: 


As the first head of this institution, Mr. Aiken was largely responsible for 
putting it on its present sound banking basis, cementing all New England 








affected elements in some parts of the district to oppose plans for co- 
ordinating the work of the district, but the sound business ability good 
judgment and personality of the Governor won, with the assistance of those 
who were working with him. To realize what has been accomplished during 
Mr. Aiken’s three-years’ administration, one needs only to look at the 
smoothness with which the Federal Bank has carried out its part in floating 
the greatest loans in the world’s history and the fact that New England, 


according to its population, has made the best showing of any district in 
the United States. 








RESIGNATION OF DIRECTOR OF ATLANTA 
FEDERAL RESERVE BANK. 
Warren H. Toole, President of the First National Bank of 
Winder, Ga., and Secretary and Class A, group 3, director 
of the Atlanta Federal Reserve Bank, has resigned from the 
two positions in the Reserve Bank. Mr. Toole has been a 
Class A, group 3, director since the organization of the 
Reserve Bank, three years ago and had charge of the bond 


department for the past four months. 








ACT AS EXECUTORS, &C. 
The Governor of Georgia on Aug. 21 last approved a bill 


passed by the Legislature authorizing national banks of the 
State of Georgia to act as trustee, executor, administrator, 
and registrar of stocks and bonds. 
law follows: 


The full text of the new 


Section 1. Be it enacted by the General Assembly of the State of Georgia, 
That it shall be lawful for any national bank located in this State, when 
empowered so to do by the laws of the United States, to act in this State 
by any and every method of appointment and in any capacity whatever 
as trustee and as executor, administrator, or registrar of stocks and bonds. 
Sec. 2. Be it further enacted, That the oath prescribed by thelaws of this 
State to be taken by executors and administrators may be taken, when a 
national bank acts in such capacity, either by the president or a vice- 
president, or a cashier, or some trust officer designated for that purpose 
by the national bank proposing to act. The oath as trustee, if required, 
may be taken in a similar manner. 

Sec.3. Nothing herein contained shall be considered to relieve a national 
bank from giving a bond, when such bond under the laws of this State is 
required to be given by an individual acting in any of the aforesaid capacities. 
Sec. 4. Be it further enacted, That all laws and parts of laws in conflict 
herewith be, and the same are hereby, repealed. 








CONFERENCE ON TRADE ACCEPTANCES, 


Tentative plans for the dissemination of information re- 

garding the prompt and wide-spread adoption of the trade 

acceptance in place of the open book account were laid on 

Oct. 9th at a meeting of the Joint Committee on Trade 

Acceptances appointed by the Chamber of Commerce of 

the United States, the American Bankers’ Association and 

the National Association of Credit Men, and growing out 

of the War Convention of American Business held in At- 
lantic City, Sept. 17 to 21. The Joint Committee is charged 
with the consideration of the development of the Trade Ac- 
ceptance as a device for strenghtening and mobilizing com- 
mercial credit—to form a permanent centre for the direction 
of a nation-wide educational campaign in the interest of the 
trade acceptance—and to provide whatever information and 
assistance may be required in establishing the acceptance 
method throughout the business of the country. The object 
sought by the adoption of the trade acceptance in place of 
the open book account is that business resources of all kinds 
everywhere may be kept as liquid as possible and, therefore, 
prepared to support the increasing financial and credit ne- 
cessities of the Government At the meeting of the Joint 
Committee a permanent organization was effected to be 
known as American Trade Acceptances Council. Lewis 
E. Pierson, Chairman of the Board of the Irving National 
Bank, was selected as Chairman.; R. H. Treman, Deputy 
Governor of the Federal Reserve Bank of New York, as 
Vice-Chairman; J. H. Tregoe, Secretary-Treasurer of the 
National Association of Credit Men, as Secretary, and 
W. W. Orr, Assistant Secretary and Assistant Treasurer 
of the National Association of Credit Men, as Assistant 
Secretary. The Joint Committee appointed three sub-com- 
mittee as follows: 


1. A Central Committee to have general direction of the work and com- 
posed of Chairmen of the Committees representing the three national or- 
ganizations concerned—Lewis E. Pierson, of the Chainber of Commerce 
of the United States; J. H. Treman, of the American Bankers’ Association; 
Kenneth R. Hooker, of the National Association of Credit Men, 

2. A Committee on Organization, Plans and Speakers, to consist of 
George Woodruff, President First National Bank, Joliet, Illinois; Frank H. 
Randel, Manager Philadelphia Office, Auto Car Sales & Service Co., 
Philadelphia, Pa.; Oliver J. Sands, President, American National Banks, 
Richmond, Va. 

3. A Committee on Literature and Publicity, to consist of Dr. J. T. 
Holdsworth, Dean of the School of Economics, Uhiversity of Pittsburgh, 
Pittsburgh, Pa.; W. F. H. Koelsch, Vice-President, Bank of the United 
States, New York City; Edwin B. Heyes, Credit Manager, W. & J. Sloane, 
New York City. 





into the harmonious and closely co-operating First Federal Reserve Dis- 
trict. This was no mean task in view of the tendency of certain dis- 


It is the purpose of the Joint Committee, after consulta- 
tion with all types of commercial and financial associations, 
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as well as trade bodies, to have prepared pamphlets, special 
articles and other forms of literature, intended to inform 
all classes as to the advantages of the Trade Acceptance and 
the necessity of its wide adoption and universal use at this 
particular juncture in American business. 





MORTIMER L. SCHIFF ON WAR TIME BORROWING 
BY THE GOVERNMENT. 

In an address on the above theme before the American 
Academy of Political and Social Science at Philadelphia 
yesterday Mortimer L. Schiff discussed in an instructive way 
various phases of the subject. Thus, one of the things he 
took up was the necessity of the monopoly of the investment 
market by the Government. On that point he had the 
following to say: 

In order to make available the enormous sums, which the war will require 
this country to raise by bond issues, the Government must be prepared, if 
necessary, to monopolize the investment market. Not only can corporate 
securities not compete with those of the nation in their appeal for the 
savings of the people, but even State and municipal bonds, attractive as 
they may be on account of their exemption from taxation, must give way 
to the Federal necessities. As long as governmental! offerings are limited 
in amount and issued only at infrequent intervals, there may be room for 
the utilization of some of the national resources for other financial require- 
ments, but as soon as one Government loan follows another in quick succes- 
sion and for large amounts, the financial exhaustion is apt to be such as to 
prevent the successful placing of other securities. It may be said that 
other borrowers can tempt money out of the pockets of the people by the 
attractiveness of the terms they offer, but even if this is possible, it should 
not be permitted in the interest of the country at large. The truest demo- 
cracy lies in the subordination of the individual to the common good and 
the needs of the nation must be paramount. But how then are corpor- 
ations and our political subdivisions to finance those needs, such as refund- 
ing and absolutely necessary addition, betterments and improvements 
which are imperative and cannot be postponed, if they are unable or not 
permitted to sell their own securities? It seems to me that there is but 
one logical answer to this question. The National Treasury may have 
to provide funds for this purpose, just as it is financing the needs of our 
allies in this country. Our allies must have the goods, which we and we 
only can supply and our Government is furnishing them with the credit 
with which to make payment, not only because that is the principal con- 
tribution which we can make at the present time to the battle against 
autocracy and brutality, but even more so because no such sum as they 
need could be found in the investment market of this country and what 
could be provided would be at such prohibitive cost as to interfere seriously 
with the financial stability of everything else. "The same holds true of our 
own internal needs, and it is very apparent that heavy taxation and Govern- 
ment borrowing has had its effect already upon the ability of our corporate 
enterprises to raise money. Look at the basis upon which prime railroad, 
industrial and public service bonds are selling, figure the cost of recent 
corporate financing and there can hardly be any doubt that the end is almost 
at hand, if not already reached. 

The only securities which can compete are State and municipal bonds 
and that because they are free of all taxes. This is apt to make them more 
attractive to the large investor than Government bonds when issued as 
entirely or partially taxable. Some means may have to be found to control 
the amount and time of such offerings and if the Government should have 
to come to providing funds for the imperative needs of corporate enterprise, 
it may, even though not for the same reason, have to include in such a 
scheme provision for State and municipal requirements. Some may fear 
that the acquisition by the Government of corporate securities would be 
a step towards government ownership, but it does not appear to me that 
such reasoning is sound. ‘These securities would be obligations, not stock, 
the relationship of the Government would be that of creditor, not of owner, 
and the bonds and notes thus acquired would be in such form as to be 
readily saleable after the war. In fact, it is probable that this could be 
done at a profit, when normal conditions are again restored. Needless to 
say, the greatest possible safeguards would have to be adopted, so that 
there might be no abuse in securing government aid. If the time should 
come when such issues must be curtailed or even prevented, the most 
effective means of control and supervision would probably be through a 
central board, with power, possibly subject to review by the Secretary of 
the Treasury, to deal with this situation. Legislation may be necessary 
for this, but the main reliance would have to be placed on co-operation of 
public officials, and of corporate managements and on the force of public 
opinion, which would probably be effective. This is not the time or place 
to discuss the details of such a scheme, and I desire only to point out that 
it is most important, if such a board should be appointed, that it consist 
of experienced men and be so constituted as to avoid any risk of outside 
considerations affecting any of its decisions of the important questions, 
with which it would be called upon to deal. It would have to be assisted 
by regional and advisory committees, so that the best local opinion and 
technical judgment could be secured. All of the belligerents and some of 
the neutrals as well have found it necessary during the war to establish 
supervision and control over the financing of capital expenditures by public 
issues and to limit the demands for capital on their markets. If the war 
continues for any length of time, we also may have to do something on 
these lines, in order to make all of our funds available for the Government. 


Dealing with the dangers of excessive taxation Mr. Schiff 
declares himself as follows: 


It is not within my province to-day to discuss taxation or express an 
opinion whether the program adopted by Congress is a wise one or not. 
I wish oniy to point out that the investing power of the country is depend- 
ent to a great extent upon its ability to earn and save and that anything, 
which affects this or handicaps business, is certain to react unfavorably 
upon issues of Government bonds. It has been said that in the final 
analysis the tokens of exchange which we call money are but a convenient 
method of evidencing what they represent, namely goods and labor. If 
this is so, and it seems to me sound, it follows that taxation is but another 
term for forced labor or commandeered goods, and government borrowing 
the acquisition of these by the State, with payment deferred until a later 
date, and rental—that is, interest—paid in the meantime. In some com- 
munities, the option is still given the taxpayer to pay his loca! taxes either 
in cash or by a certain number of days’ work on the public roads, which is 
but an evidence of the recognition of this economic fact. ‘There can be 
no doubt that the State has the right and is justified to commandeer or 
take without compensation a certain amount of the citizen’s services or 
production, but it should not take more than he can spare without serious 





detriment to his standard of living or the proper development of his busi- 
ness. Otherwise, the result will be disastrous and its effect will be curtail- 
ment of industry , breakdown of efficiency , destruction of material prosperity 
and iast, but not least, national discontent. Excessive or unscientific 
taxation is bound to have an unfavorable effect on government borrowing, 
as a discontented people will not respond readily to an appeal for its savings, 
to say nothing of the reaction on its ability to save. It has been said that 
the power to tax carries with it the power to destroy and that is certain 
to be the result of an unwise fiscal policy. Opinions may readily differ 
as to the amount to be raised by taxation, and the important consideration 
is not so much whether a larger or a smaller amount should be provided 
by a revenue biil, but the methods by which such revenue is raised. Tax- 
ation, in order not to interfere with government borrowing, must be based 
on sound and scientific economic principies and must not be haphazard 
in character to meet political or other considerations. 

For the balance of its needs, after having recourse to taxation, the State 
must rely mainly on the sale of its bonds, that is, on borrowing the labor 
and goods of its people. This lending of their services and production must 
be voluntary on the part of the people, but the man who does not place 
at the disposition of the Government at least part of the cash proceeds of 
his iabor or goods, is just as derelict in his duty as he who otherwise eligible 
avoids military service. 

Mr. Schiff makes the suggestion that our Government 
should follow the example of England and provide for the 
safe keeping of the bonds purchased by subscribers for small 
amounts. Here is the paragraph on that point: 

The subscribers to small amounts find often considerable difficuity in 
providing for the safekeeping of the bonds they purchase. Most of them 
have no facilities for this purpose and many of them do not appear to have 
even a bank account. Many banks, trust companies and safe deposit 
companies have offered their services free for the taking care of limited 
amounts of the bonds, but these small investors do not as a rule know 
how to go about it to avail themselves of these facilities, even when they 
are available. The Government should provide some system by which the 
small subscriber would have a minimum of trouble and no expense in 
properly safekeeping the bond or bonds which he purchases. We might 
well follow the example of England and utilize the Federal Reserve banks 
in this country in a capacity similar to that of the Bank of England in Great 
Britain. As I understand it, any holder of British Government securities 
can take them to the Bank of England, have them inscribed in one or more 
names and receive therefor a receipt, which is transferable only on the books 
of the bank. If the receipt is lost or mislaid, the owner does not suffer, 
as the inscription on the books of the bank is controlling and all that he 
has to do is to prove that he is the party in whose name the securities are 
inscribed. He need not produce the receipt, as long as he can prove owner- 
ship. Interest is paid by mail to inscribed holders, unless otherwise in- 
structed, and if desired, the Bank of England will invest in Government 
securities the interest accruing to holders of amounts of less than £1,000. 








PRESIDENT WILSON APPEALS TO NATION TO 
OBSERVE STRICT FOOD ECONOMY AND TO CO- 
OPERATE WITH FOOD ADMINISTRATION. 

In a statement issued on Oct. 28 President Wilson urged 
every home and public eating place in the United States to 
pledge its support to the Food Administration and to comply 
with its requests, his appeal marking the inauguration of 
family enrollment week, during which everybody in the 
country was asked to become a member of the Food Adminis- 
tration, in order to assure nation-wide co-operation in food 
conservation. In no other way, the President declared, 
than through this co-operation of the people can the nation 
accomplish its object in the war. The President’s appeal 
read as follows: 

The chief part of the burden of finding food supplies for the peoples asso- 
ciated with us in war falls for the present upon the American people, and the 
drain upon supplies on such a scale necessarily affects the prices of our 
necessaries of life. 

Our country, however, is blessed with an abundance of foodstuffs, and if 
our people will economize in their use of food, providently confining them- 
selves to the quantities required for Uhe maintenance of heaith and strength: 
if they will eliminace waste, and if they will make use of those commodities 
of which we have a surplus aud thus free for export a larger proportion of 
those required by the world now dependent upon us, we shall not only be 
able to accomplish our obligations to them, but we shall obtain and establish 
reasonable prices at home. To provide an adequate supply of food, both 
for our own soldiers on the other side of the seas, and for the civil popula- 
tions and the armies of the Allies is one of our first and foremost obligations; 
for, if we are to maintain their constancy in this struggle for the independence 
of all nations, we must first maintain their health and strength. The solu- 
tion of our food problems, therefore, is dependent upon the individual 
service of every man, woman and child in the United States. The great 
voluntary effort in this direction, which has been initiated and organized 
by the Food Administration under my direction offers an opportunity of 
service in the war which is open to every individual, and by which every 
individuai may serve both his own people and the peoples of the world. 

We cannot accomplish our objects in this great war without sacrifice and 
devotion, and in no direction can that sacrifice and devotion be shown more 
than by each home and public eating place in the country pledging its sup- 
port to the Food Administration and complying with its requests. 

(Signed) WOODROW WILSON. 








PRESIDENT INCREASES BITUMINOUS COAL PRICES 
45 CENTS A TON 

President Wilson on Oct. 27 signed an administrative 
order granting an increase of 45 cents a ton in the price of 
bituminous coal at virtually all mines throughout the coun- 
try, effective at 7 o’clock Monday morning, Oct. 29. The 
new prices absorb wage increases recently agreed upon be- 
tween operators and miners in the central competitive and 
other fields, and mean an average price of $2 45 on run-of- 
mine coal on f. o. b. mine basis for a ton of 2,000 pounds. 
The President’s order increasing bituminous prices, was 
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based upon recommendations made by, Fuel Administratcr 
Garfield, who made a careful survey of conditions at the 
mines in various districts of the country. The order pro— 
vides that the increase shall not apply in case of existing 
contracts with a stipulation for an increase in price to cover 
any raise in miners’ wages. Neither will it apply in dis- 
tricts where miners and operators fail to agree upon a miners’ 
penalty provision satisfactory to the Fuel Administration. 
The first of these two exceptions is intended, it is said, to 
strike back at operators who have been making contracts 
for deliveries and insisting that prices shall advance if in- 
creases are given to miners, a practice which the Fuel Ad- 
ministration has refused to countenance. The other pro- 
vision, it is stated, is to insure maximum production of fuel 
during the war. The automatic penalty clause provided 
that any miner who stops work without any adequate cause 
shall be fined by his union and a similar penalty is imposed 
upon operators who lay off men without good reason. The 
President’s order reads as follows: 
The White House, Washington, D.”C., Oct. 27 1917. 


e 

The scale of prices prescribed Aug. 21 1917 by the President of the 
United States for bituminous coal at the mine, as adjusted and modified, 
by order of the United States Fuel Administrator, to meet exceptional 
conditions in certain localities, is hereby amended by adding the sum of 45 
cents to each of the prices so prescribed or so adjusted and modified, 
subject, however, to the following express exceptions: 

(1) This increase in prices shall not apply to any coal sold at themine 
under an existing contract containing a provision for an increase in the 
price of coal thereunder in case of an increase in wages paid to miners. 

(2) This increase in prices shall not apply in any district in which the op- 
erators and miners fail to agree upon a penalty provision, satisfactory to the 
Fuel Administrator, for the automatic collection of fines in the spirit of the 
agreement entered into between the operators and miners at Washington, 
Oct. 6 1917. 

». This order shall become effective at 7 a. m. on Oct. 29 1917. 
(Signed) WOODROW WILSON. 


Millions of dollars of increased cost to consumers is in- 
volved in the President’s order, which refers specifically 
only to the wage agreement entered into at the conference 
in Washington October 6 between operators and miners in 
the central competitive field of Ohio, Illinois, Indiana and 
Pennsylvania. In his letter to the President recom- 
mending the price increases Dr. Garfield said: 


October 26 1917. 
To the President of the United States, Washington, D. C.: 

Dear Mr. President: It is my understanding that in fixing provisional 
prices for the sale of coal, it was intended to allow a fair profit to the op- 
erators. The public does not desire, nor is it necessary to meet the present 
emergency, that the coal industry should be asked to make more of a sacri- 
fice than may reasonably be required of all staple industries. Exorbitant 
profits only have been the subject of concern. It needs no argument to 
justify Congressional and Executive action against profiteering when the 
people of the United States are called upon to make unusual sacrifices. 

As a result of the conference held in Washington between the operators 
and the miners of the Central field, an agreement was reached on the 6th of 
October, providing, among other things, an increase of wages as follows: 
An advance of 10 cents per ton to miners, advances ranging from 75 cents 
to $1 40 per day to laborers; an advance of 15 % for yardage and dead work. 

This will result in an increase to miners of 50% and to the best paid 
laborers of 78% over the wages of April 1 1914. These increases are not in 
excess of the advance in cost of living for that period. 

It is obvious that these advances in wages must be taken either from the 
operator or the consumer. On the assumption that the prices fixed yielded 
a fair profit to the operator, it is clear that if this increase of wages is to fall 
entirely upon the operators their profits will no longer be fair, unless the 
result of the increase bears an insignificant relation to those profits. 

This question was submitted to me as Fuel Administrator. It is not pos- 
sible to estimate the exact effect of the proposed increases upon the prices 
fixed. But the experts of the Federal Trade Commission and of the Fuel 
Administration have made as careful computation as the data in hand 
permit. I have asked these gentlemen to exclude from their computations 
any allowance which could properly be regarded as an indirect increase of 
the profits of the operators, and to make their calculation with the sold 
object in view of covering the increase in wages by interpreting the above 
proposals in terms of the prices fixed by you; that is to say, to advise me 
how many cents per ton on coal produced the proposed wage increases 
mean. 

In reaching the conclusion that the prices of coal at the mine should be 
increased to substantially cover these wage increases, I have been influenced 
Particularly by the provisions of the agreement intended to secure an in- 
creased and an uninterrupted production of coal. 

Under the provisions of the draft law, miners are not excluded as a class. 
Considerable inroads have been made, as a result of the first draft, upon 
mine labor. Moreover, the conditions surrounding the industry in ordinary 
times account for the fact that the average number of days’ work in the 
year has been from 200 to 230 only. They also, in part, account for the 
fact that the average hours of labor per day have fallen considerably below 
the eight hours stipulated in wage agreements. It is the deliberate judg- 
ment of the best informed among the representatives of the Miners’ Union 
that if the miners now at work should labor in the mines eight hours during 
even five days of the week there would be no shortage of coal. It is the 
purpose of the proposed supplemental agreement to secure an approxima- 
tion at least of this result by means of fines automatically collected. These 
fines are quite distinct from the penalizing fines sometimes attempted to 
be imposed by employers for their own benefit. 

In this connection I beg to call special attention to the fourth item of the 
proposed supplemental agreement, namely, that, ‘‘subject to the next 
biennial convention of the United Mine Workers of America, the Mine 
Workers’ representatives agree that the present contract be extended during 
the continuation of the war, and not to exceed two years from April 1 
1918.’’ I am assured that the next biennial convention will loyally and 
patriotically confirm this provision. I believe you may confidently rely 
upon the assurances of the representatives of the union upon this point. 

In view of the foregoing considerations I respectfully recommend that 
the prices fixed by your proclamation of Aug. 21 and such modifications 








as have been made pursuant to your order of Aug. 23, appointing a Fuel 
Administrator for the sale of bituminous coal at the mines, be uniformly 
increased in the sum of 45 cents per ton, subject, however, to the following 
exceptions: 

(1) This increase in prices shall not apply to any coal sold at the mine 
under an existing contract containing a provision for an increase in the 
price of coal thereunder in case of an increase in wages paid to miners. 

(2) This increase in prices shall not apply in any district in which the 
operators and miners fail to agree upon a penalty provision, satisfactory 
to the Fuel Administrator, for the automatic collection of fines in the 
spirit of the agreement entered into between the operators and miners at 
Washington, Oct. 6 1917. 

For your information I attach hereto a copy of the supplemental agree- 
ment of Oct. 6 1917 between the operators and the miners of the central 
competitive fields, composed of western Pennsylvania, Ohio, Indiana and 
Illinois. 

Respectfully submitted, 
(Signed) H. A. GARFIELD, 
United States Fuel Administrator. 


Prices of bituminous coal at the mines for the State of 
Michigan, which were not fixed in the President’s original 
price-fixing order, issued on Aug. 21, and referred to in our 
issue of Aug. 25, were announced on Oct. 27. The price 
for run-of-mine coal in Michigan is fixed at $3 15 a ton; 
$3 60 for prepared sizes and $2 20 for slack and screenings. 
Further classifications for other States were announced on 
Oct. 27 as follows: 

Montana—New Prices: Prepared sizes, $3 60; slack or screenings, 
$1 50. Old prices: Prepared sizes, $2 95; slack or screenings, $2 45. 

Arkansas—(Paris field) New prices: Prepared sizes, $4 50; slack or 


screenings, $2. Old prices: Prepared sizes, $2 90; slack or screenings, 
$2 40. 

Illinois—(McLean Coal Co., Bloomington) New prices: Prepared sizes, 
$4; slack or screenings, $1 70. Old prices: Prepared sizes, $2 65; slack or 
screenings, $2 15. : 

Missouri—(Putnam County and Longwali thin seam mines in Randolph 
County) New prices: Run of mine, $3 15; prepared sizes, $3 40; slack or 
screenings, $2 90. Old prices: Run of mine, $2 70; prepared sizes, $2 95: 
slack or screenings,| $2 45. 











FUEL ADMINISTRATOR GARFIELD ON COAL SUPPLY. 


In answer to the question as to whether or not a coal 
shortage exists, H. A. Garfield, the Fuel Administrator, has 
issued a statement in which he sets out that the supply is 
dependent on three contingencies—the car supply, the 
energy and patriotism of miners, coal operators and laborers, 
and the recognition by -every citizen that he is responsible 
for conservation. His statement follows: 


Is there a shortage of coal? This is the question uppermost in the minds 
of everyone. This question can not be answered by a simple yes or no. 

On the one hand, we have an increased production, as compared with 
1916, of nearly 10% and when compared with 1915 the increase is around 
25%. On the other hand, we have a greatly increased demand from 
munition factories and other industries working on necessary Government 
orders. The production of these factories is needed by ourselves and our 
allies if we are to fight the war successfully. In addition to this, the 
railroads must have more coal if they are to move the troops and supplies. 

Whether the increased demand will be met by an increase of supply 
which will also leave for the domestic consumer all the coalhe needs will 
depend, first, upon the car supply: second, upon the energy and patriotisim 
of the miners, coal operators and laborers; third, upon the loyal recognition 
by every citizen that he is responsible for conservation and limitation in the 
use of coal to the utmost possible extent. 

The question of car supply is put first, because, at the present time, the 
limitation of production of coal is influenced more by the enability of mines 
to get sufficient cars every day, so that they may operate continuously. 
Many of the largest mines are able to run at only half capacity much of the 
time, owing to the inability of the railroads to supply the necessary cars. 
The mine will run at full capacity one or two days of the week and at partial 
capacity for two more days, and is unable to run at all the remaining two 
days because there are absolutely no cars in which to put the coal as it 
comes out of the mines 

The Fuel Administration, as well as the railroads, are working energeti- 
cally on this problem of getting more cars to the mines, and there is every 
hope that this shortage will be gradually remedied. The problem of 
quick loading, quick emptying, and quick journeys from mine to destina- 
tion has been receiving a great deal of attention by the railroads and mine 
experts, as well as the Fuel Administration. Much is hoped, also, from 
reducing the number of coa) cars which are used throughout the country 
for gravel, stones, and other purposes. 

Our production has shown a steady increase over last year’s figures, so 
that the total of bituminous coal mined in 1917 will be about 50,000,000 
tons greater than in 1916, and increased production of anthracite coal will 
show an even higher percentage. 

Complaints have been received from some mines that the increase in 
wages has resulted in a falling off of production. It is charged that miners 
will quit work when they have earned a certain amount of money during 
the week, and thus the higher wages shorten the working time. In most 
cases where investigations have been made, however, it is shown that the 
short time has resulted much more from the shortage of cars than from the 
unwillingness of men to put in full hours. 

It is the opinion of the Fuel Administration that if all the people will show 
the same patriotism in the use of coal which the miners and mine operators 
are showing in its production, there will be enough coal this year for all war 
purposes and still leave all that is necessary for domestic industries and for 
keeping the people warm. 








ELGIN BUTTER BOARD CLOSED FOR REMAINDER OF 
WAR. 

Announcement was made by the Food Administration at 
Washington on Oct. 31 that under an agreement reached 
between the Elgin Butter Board and the Administration, the 
Board would be closed for the remainder of the war. The 





closing was requested, it is said, by Food Administrator 
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Hoover, and the request was promptly complied with by the 
Board. Market conditions, Mr. Hoover explained in making 
his request, should be permitted to govern prices during the 
war. Anent the activities of the Elgin Butter Board, a 
special dispatch from Washington to the New York ‘‘Journal 
of Commerce,”’ on Nov. 1 said: 


A half century ago Elgin was the centre of the creamery industry in 
northern Illinois, which became generally known as the Elgin district. The 
small creameries in this territory were pioneers in inaugurating a practice 
of offering their butter for sale to buyers at meetings of the Elgin Board 
of Trade, which was attended by butter dealers from Elgin, Chicago and 
other cities. For many years the quotations established for creamery 
butter and butter fat by the Elgin Board were the basis on which creameries 
generally sold their butter and purchased their butter fat. This condition 
continued for years, and to some extent still prevails, although Elgin has 
ceased to be either a butter or creamery centre, due to the fact that Chicago 
has absorbed the milk from that district for city distribution and condensing. 

Of recent years there have been but few persons interested in the oper- 
ation of the Elgin Board and these have been much more interested in 
prices than in production. It has been the practice of these few to meet 
every Saturday at noon for the purpose of transacting a few sales which 
would establish a quotation for the following week, not based on any actual 
commercial condition governing butter or butter fats. 





ALIEN PROPERTY CUSTODIAN EXTENDS TIME 
LIMIT ON ENEMY PROPERTY HOLDINGS REPORT. 
A. Mitchell Palmer, Alien Property Custodian, on the 1st 
inst. issued a proclamation extending from Nov. 6 to Dec. 5 
the time within which persons holding property belonging to 
enemies or allies of enemies must file reports of property and 
money which should come into his custody. The extension 
was granted, it is said, because there was not sufficient time 
in which to gather in the alien property before the penalty 
for failure to comply with the law would have to be invoked. 
Mr. Palmer’s order issued on Nov. 1 extends “‘the time for 
the filing of reports required to be made by any person in the 
United States who holds, or has, or shall hold, or have cus- 
tody or control of any property, beneficial or otherwise 
alone or jointly with others, of, for or on behalf of an enemy 
or ally of enemy, or of any person whom he may have reason- 
able cause to believe to be an enemy or ally of enemy, and any 
person in the United States who is or shall be indebted in 
any way to an enemy or ally of enemy or to any person whom 
he may have reasonable cause to believe to be an enemy or 
ally of enemy, for an additional period not exceeding thirty 
days, said reports to be filed as or before Dec. 5 1917.” 
President Wilson on Oct. 30 issued an executive order 
conferring on Mr. Palmer, as Alien Property Custodian, full 
powers to carry out the provisions of the Trading with the 
Enemy Act relating to the taking over the property of an 
enemy or ally of an enemy for the duration of the war. 
Under the President’s order Mr. Palmer is authorized to 
name depositories for the millions of dollars’ of prop- 
erty to be turned over to him, and he is empowered to ap- 
point and fix the salaries of all necessary attorneys, investi- 
gators, accountants and clerks. His own salary is $5,000 
perannum. The President’s order makes available $165,000 
for carrying on the wrok under the Trading with the Enemy 
Act. $100,000 is allotted to the Alien Property Custodian; 
$25,000 to the Federal Trade Commission; $25,000 to the 
War Trade Board and $15,000 to the Secretary of the Treas- 
ury. The following is the text of the President’s order 
issued on Oct. 30: 
Executive Order Fixing Salary of and vesting certain power and authority 
- _— Alien Property Custodianfappointed under Trading with the Enemy 
By virtue of the authority vested in me by ‘‘An Act to define, regulate, 


and punish trading with the enemy,’’ approved Oct. 6 1917, I hereby make 
and establish the following order: 

1. I hereby fix the salary of the Alien Property Custodian heretofore 
appointed at the sum of $5,000 per annum. I direct that said Alien 
Property Custodian shall give a bond in the amount of $100,000 with 
security to be approved by the Attorney-General, and which bond shall be 
conditioned to well and faithfully hold, administer and account for all 
money and property in the United States due or belonging to an enemy or 
ally of enemy or otherwise, which may be paid, conveyed, transferred, 
assigned, or delivered to said custodian under the provisions of the Trading 
with the Enemy Act. 

2. I hereby authorize and empower the Alien Property Custodian to 
employ and appoint in the manner provided in the Trading with the Enemy 
Act in the District of Columbia and elsewhere, and to fix the compensation 
of such clerks, attorneys, investigators, accountants, and other employees 
as he may find necessary for the due administration of the powers conferred 
on such Alien Property Custodian by law or by any order of the President 
heretofore or hereafter made. 

3. I hereby vest in the Alien Property Custodian the executive adminis- 
tration of the provisions of Section 12 of the Trading with the Enemy Act 
pertaining to the designation of a depositary, or depositaries, and requiring 
all such designated depositaries to execute and file bonds and prescribing 
the form, amount, and security thereof. And I authorize and empower the 
Alien Property Custodian to designate any bank, or banks, or trust com- 
pany, or trust companies, or other suitable depositary or depositaries located 
and doing business in the United States, as the depositary or depositaries 
with which said Alien Property Custodian may deposit any stocks, bonds, 
notes, time drafte, time bills of exchange, or other securities or property 
(except money, or checks, or drafts payable on demand) of an enemy or 
ally of enemy, and to prescribe the bond or bonds and the form, amount, 
and security thereof which shall be given by said depositary or depositaries. 











4. The following sums, or so much thereof as may be necessary, are 
hereby allotted out of the funds appropriated by the Trading with the 
Enemy Act to the following named officers: 

To the Allen Property Oustodian..... 202i cece ccccccccuse $100,000 


TO Gee weeeal Trade Commmasee... 2 oc cdscesicwesdavsisncece 25,000 
To Gap Geceeney OC Ue. TIMGGINT . 3 ap imcoctecddinechiotosan 15,000 
TO Se Sree BEOEe DONG. ce cectcns + bean adh Milenabi@bnenaen 25,000 


to be expended in the administration of the powers vested respectively in 
them by law or by any order heretofore or hereafter made by me. 

5. The powers and authority herein vested in said Alien Property Cus- 
todian are in addition to the powers and authority vested in said Alien 
Property Custodian by the Executive Order of October 12 1917. 

WOODROW WILSON 

The White House, October 29 1917. 

Mr. Palmer on Oct. 30 announced that he had appointed 
J. Lionberger Davis of St. Louis, Managing Director of his 
office. Mr. Davis is Vice-President of the St. Louis Union 
Trust Co. and is President of the St. Louis Chamber of Com- 
merce. 

Confusion having arisen among business men as to the 
provisions of the Trading with the Enemy Act as regards the 
issuance of licenses for those who wish to engage in business 
with the enemy, the Bureau of Enemy Trade at Washington 
on Oct. 25 issued the following statement, according to the 
New York ‘‘Times,”’ officially interpreting the law as it re- 


gards the issuance of licenses: 

First—A ‘‘trading with the enemy”’ license is required when any person 
in the United States desires to ‘‘trade’”’ directly or indirectly with, to or from 
or for, or on account of, or on behalf of, or for the benefit of, any other 
person with knowledge or reasonable cause to believe that such other person 
is an “enemy”’ or “‘ally of enemy,’’ or is conducting or taking part in such 
trade directly or indirectly, for, or on account of, or on behalf of, or for the 
benefit of, an ‘‘enemy”’ or “ally of enemy.”’ 

Second—The Act defines ‘‘enemy’’ and ‘‘ally of enemy’’ as one person, 
no matter of what nationality, who resides within the territory of the Ger- 
man Empire or its allies or that occupied by their military forces. Evena 
citizen of the United States who has elected to remain within such territory 
is an ‘“‘enemy” or ‘‘ally or enemy’’ within the provisions of the Act. Fur- 
ther, any person residing outside of the United States, of whatever nation- 
ality and wherever he resides, who is doing business within such territory 
is within the statutory definition of ‘‘enemy”’ or ‘‘aliy of enemy.’’ So, also, 
is any corporation created by Germany or any ofits allies. So, also, is any 
corporation created by any other nation than the United States which is 
doing business within the territory of Germany or its allies or in territory 
occupied by the military and naval forces thereof. 

Further, for the purposes of the Act, the Government of any nation with 
which the United States is at war, the Government of any ally of such na- 
tion, or any sub-division of any such Government, and any officer, agent, or 
agency of such Government, is an ‘‘enemy’”’ or ‘“‘ally of enemy,”’ and the 
Act makes no restriction as to where the officer, agent or agency may be 
located. . 

The President, if he shall find the safety of the United States, or the 
successful prosecution of the war shall require, may, by proclamation, 
include within the term ‘‘enemy”’ or “‘ally of enemy’’ such other individuals 
or body or class of individuals, other than citizens of the United States, 
as may be natives, citizens or subjects of any nation with which the United 
States is at war, or of any ally of such nation, wherever resident or wherever 
doing business. The President has not issued any such proclamation. 

The words ‘‘to trade’’ as used in the Act, are defined to mean: (a) To 
pay, satisfy, compromise or give security for the payment or satisfaction 
of any debt or obligation (b) To draw, accept, pay, present for acceptance 
or payment, or indorse any negotiable instrument or chose in action. 
(c) To enter into, carry on, complete, or perform any contract, agreement, 
or obligation. (d) Buy or sell, loan or extend credit, trade in, deal with, 
exchange, transmit, transfer, assign, or otherwise dispose of or receive any 
form of property. (e) To have any form of business of commercial commun- 
ication or intercourse with. 

Third—If an application for a trading with the enemy license is made, 
one of the following application forms should be used: 

1. If it is desired to export an article, the exportation of which has been 
restricted, and the exportation in the particular case also involves trading 
with a person who there is reasonable cause to believe is an ‘“‘enemy’”’ or 
“ally of enemy,” or is acting in such transaction on behalf or for the benefit 
of an ‘‘enemy”’ or “‘ally of enemy,’’ application for license to export and trade 
with the enemy should be made on application form A6. 

2. If the export of the article has not been restricted, but the exportation 
involves such ‘‘trading with the enemy,’’ application for license to ‘‘trade 
with the enemy”’ by exportation should be made on application form ET2. 

3. If it is desired to import merchandise the importation of which is not 
restricted under Section 11 of the Trading with the Enemy Act, and the 
importation involves trading with a person who there is reasonable cause 
to believe is an “‘enemy”’ or ‘‘ally of enemy,”’ or is acting in the transaction 
on behalf of or for the benefit of an ‘‘enemy”’ or “‘ally of enemy.”’ an appli- 
cation for a license should be made on application form ET3. 

4. If it is desired to engage in any form of financial transaction involving 
trade with a person who there is reasonable cause to believe is an ‘‘enemy” 
or is acting in the transaction on behalf of or for the benefit of an “enemy” 
or “‘ally of enemy,” application should be made on application form ET1. 

5. An application for a general license to trade with a person who there 
is reasonable cause to believe is an ‘‘enemy” or “‘aliy of enemy,” or acting 
in the transaction on behalf of or for the benefit of an ‘“‘enemy” or “‘ally 
of enemy,”’ shouid be made on application form ET4. 

Such a general license, if granted, will cover the series of transactions 
described in the application. 

6. Ifitis desired to obtain leave not merely to export or import goods in 
transactions which involve trading with the “‘enemy”’ or “‘ally of enemy,” 
but at the same time to secure permission for a particular method of making 
or receiving payments for the same, it will be necessary for the applicant 
to make use of and to forward, physically attached to each other, an appli- 
cation on form A-6, or ET-2, or ET-3, as the case may be, and an appli- 
cation on form ET-1. 

Fourth—Any “‘enemy” or “ally of enemy"’ who is doing business within 
the United States, through branch houses or otherwise, may continue to do 
business within the United States for thirty days after Oct.6 1917. Ifsuch 

“enemy” or “ally of enemy" desires to further continue to do business in 
the United States, it must prior to the expiration of such thirty days, make 
application for license to so continue, and during pendency of that appli- 
cation it may continue to do business. During this time all persons in the 
United States may deal with such ‘‘enemy”’ or “‘ally of enemy”’ in the United 
States without applying for license. If no license is granted it becomes 
unlawful for the “enemy or “ally of enemy": te continue to do business 
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and for any person in the United States to have any commercial relations 
with him or with any person acting on his behalf, or for his benefit, without 
a license. 

5. Citizens or subjects of enemy or ally of enemy nations resident in the 
United States are not ‘‘enemies’’ or ‘‘allies of enemies’’ merely by reason of 
their citizenship, and all persons in the United States may continue their 
commercial relations with such subjects of Germany and its allies without 
applying for or securing licenses, unless there are other facts than citizenship 
present which bring them within the definition of ‘‘enemy”’ or “‘ally of 
enemy”’ set forth above, or unless the President should exercise the power 
granted to him by statute to extend the definition of ‘“‘enemy”’ and “ally 
of enemy”’ by proclamation to include such persons. 

This is also true of ‘‘enemy” or ‘“‘ally of enemy’’ subjects resident out- 
side the United States, who are not resident in the territory of the enemy or 
ally of enemy pations or doing business within such territory. The Act, 
however, makes it unlawful not only to trade with a person with reasonable 
cause to believe that he is an ‘‘enemy” or “‘ally of enemy,”’ but equally with 
any person with reasonable cause to believe that such person is conducting 
or taking part in such trading, directly or indirectly, for or on behalf of an 
“enemy” or ‘ally of enemy’’, and it is immaterial what the citizenship, 
nationality, or residence of such person may be. 








FOOD ADMINISTRATOR DECLARES SHIPS, WHEAT 
AND HOGS NECESSARY TO WIN WAR. 


Herbert C. Eoover, United States Food Administrator, in 
a statement issued on Oct. 25, reviewing the world food 
situation, declared that the fight against the submarine 
would be won if the United States and Canada could stimulate 
production and effect economics so as to feed the Allies 
from this continent without them sending a ship further 
afield than the Atlantic seaboard. Ships, wheat and.hogs are 
the great needs emphasized by Mr. Hoover. He said 
deepest concern had been caused by the fact that in spite of 
high prices this country’s pork consumption had increased 
during the war until production had been outstripped; a 
situation that must be changed. In pointing out two ways 


in which the hog problem may be solved, Mr. Hoover said: 

If we are to maintain our supplies to the Allies, we have only one of two 
courses, or a combination of both: First, we must reduce our consumption 
of pork products to the pre-war normal or better; and, second, we must 
increase our production. If we discontinue exports, we will move the 
German line from France to the Atlantic seaboard. 

Pork products have an influence in this present world situation wider 
than one would ordinarily attribute to them. The human body must have 
a certain amount of daily intake of fat. Whether this fat is by means of 
dairy products, by vegetable oil, or by pork products becomes a secondary 
question in time of complete national stress, because pork products to some 
degree will substitute for the other fats. 


As to wheat, the Food Administrator said the Allies’ defici- 
ency of production is 196,000,000 bushels, with imports of 
577,700,000 bushels required to maintain normal consump- 
tion. He estimated the aggregate American, Canadian, 
Australian, Indian and Argentine export surplus at 770,000,- 
000, but pointed out that lack of shipping made it necessary 
for this country and Canada to bear the burden of meeting 
the Allies’ deficit. In discussing the wheat situation the 


Food Administrator said: 

In considering the production of food from the world point of view, we 
can obtain clarity of vision if we divide our foodstuffs roughly into bread 
grains, meats and fats, and fodder grains. This classification is based less 
upon chemistry and agriculture than upon the commerce of food. 

There are two aspects from which we can consider this problem: The 
first is the aspect of our immediate necessities as a war measure, and the 
second, the broader aspect of the world need after peace; for conditions 
growing out of the war disturbance to production will have the most material 
effect on the whole agriculture of the world for many years subsequent to 
peace. 

But in order to arrive at some proper conclusions as to our immediate 
problem, we need to review the present situation as to world food supplies 
and the necessary reactions we must obtain to remedy the weakness in this 
situation. 

The first commodity for consideration must be wheat—the predominant 
bread grain. Our rye takes a very minor part in bread making, for our 
total export possibilities are only 20,000,000 bushels. From a European 
breadstuff point of view, the other cereals are substitutes to be used in 
mixing with wheat, and a certain amount of wheat is essential. 

Tables 1 and 2 give an illuminating view of the world situation. 


Table 1.— Wheat situation in France, Italy, the United Kingdom, and Belgium. 





Bushels. 
Three-year pre-war average imports from United States____-_- 79,426,000 
Three-year pre-war average imports from Canada___________- 112,900,000 
Three-year pre-war average imports from elsewhere________-- 188,478,000 
od cna ty etneeeh al os tides ats erapaiay niga eda his cn ate dee 380,804 ,000 
EE COE, U8 nanndanc amo detbainicnhidtabaowe 590,675,000 
aeikhee weeenees 160 1917. cccncdeccdnecaccenmawseeseun 393,770,000 
Nn vii etal Rn sie wees ee Oe deed ee aid 196,905,000 


Total imports required to maintain normal consumption.---_-_577,709,000 
Table 2.—Estimated Export Surplus of Wheat in Various Countries from 
1917 Planting. 


Bushels. 

TE BGG. .ciinseninne conn baaddashnore ann dbtadewanes 80,000,000 
I een a alc ahsdaica dn esc dicgh th ag: tabula ayant ath dl ea anak dak da ecasead ean 150,000,000 

Totel North Americas eurgius..... « -..ocncwsscenscaccsscca 230,000,000 
Australia: 

ee... cocakakemkwein elke hai aee & aame wale 120,000,000 

I MENG. kine dckeatanednininddigd dibenVacsokne 120,000,000 
India: 

NO I oun is Mle des ig Seid idk maliaak ua ta meh ad obaaiaeis iaeb 50,000 ,000 

NE ss cornea in mhegh ah pike Gathneeneia 70,000 ,000 
Argentina: Estimated surplus from January harvest_______-_~- 180,000,000 

eke We ON. 65 nekeseunetddemmaastanankaeonnd 540,000,000 








There is, therefore, ample promise of a supply without effort on our 
part if shipping were available to transport it. But the world’s shipping is 
already too short to afford sufficient tonnage to traverse the longer routes, 
and the bulk of the load thus falls upon North America. The journey to 
Australia and India requires three times the time of the one to North 
America and thus three times as many ships to transport the same quantity. 
Furthermore, the American route is best protected. 

The problem is thus simply one of ships. If ample shipping existed, there 
would be no need for saving or increased production of wheat on the part 
of the American people. But, on the other hand, if we can produce such 
economies in consumption and such stimulation of production in the 
United States and Canada as wiil enable us to feed the Allies absolutely 
from this continent, and thus enable them in the final analysis to live 
without sending a ship farther afield than our Atlantic seaboard, we can 
resist the submarine indefinitely. 

There is, however, another phase to this accumulation of wheat in 
isolated markets. If peace should come, a large number of ships in military 
transport will be released, and this wheat, of course, will be available to 
Europe and will come into immediate competition with the American wheat. 
As you will see from the tables, it represents more than the necessary supply 
for the Allies and is, with Russian wheat, an ample supply for all Europe, 
Germany and Austria included. 

For this reason it was felt that if we were to ask the American farmer to 
expand largely his acreage in wheat, he should have some assurance that he 
would not do so at his own loss, if peace intervened. Congress therefor 
gave a guarantee of $2 per bushel at primary terminal markets as to the 1918 
harvest. This guarantee does not apply to the 1917 harvest; and, while 
the United States Food Administration has developed a method by which, 
so long as the Food Administration lasts, the farmer may receive an assur- 
ance of $2.20 on the basis of the Chicago terminal market for his 1917 
wheat, I would like to have it clear to every farmer in the United States 
that the Food Administration by law comes to an end with peace. So if 
peace should come between now and the 1918 harvest there will be a 
period in which no guarantees exist, and in which the price of wheat may 
fall much below present prices, due to competition from the more distant 
countries. : 

Even if carried over, 1917 wheat will not fail within the 1918 guarantee, 
and it therefore must be of prime interest to the American farmer to get his 
1917 wheat into the market at the earliest moment. This statement is made 
not that I anticipate early peace, but to issue a warning that by failure to 
get his wheat to market the farmer would be absolutely gambling on the 
continuation of the war, with nothing to gain by withholding his 1917 
wheat and all to lose should peace arrive. 


Continuing, Mr. Hoover said that if peace should come 
soon large members of ships would be released and European 
wheat production increased. If climatic conditions next 
year are right, he estimated a wheat crop in this country of 
1,000,000,000 bushels. “If war continues this wheat will 
be vitally necessary,’’ he said, ‘“‘but, if war should come to an 
end, there will be no foreign market for at least 400,000,000 
bushels. The Government must then take over the 
wheat and probably find a market for it at a very great loss.” 
“‘T should anticipate,” he said, ‘‘that the Government may 
lose from $300,000,000 to $500,000,000 on this wheat 
guaranty if peace arrives before the 1918 harvest is mar- 
keted.” 














MARINE WORKERS’ STRIKE AVERTED—ARBI- 
TRATION COMMITTEES APPOINTED. 


The threatened general strike of the marine workers of the 
Port of New York, which was to have been carried into effect 
on Nov. 1, has been averted through the efforts of R. B. 
Stevens of the Shipping Board. The marine workers and 
towing company representatives, after conferences with 
Mr. Stevens, have agreed to arbitrate their differences, and 
committees have been appointed for this purpose. The 
Government has also named a committee to handle its in- 
terests in the dispute. Announcement was made on Oct. 23 
that Capt. W. B. Baker, assistant to the General Superin- 
tendent of the Army Transport Service, at Hoboken, has 
been chosen to represent the Shipping Board on the Govern- 
ment’s committee, while Ethelbert Stewart, Chief Statis- 
tician of the Federal Bureau of Labor Statistics, and George 
R. Putnam will represent the Departments of Labor and 
Commerce, respectively. The committee representing the 
tugboat and harbor interests is headed by W. J. Fripp, 
Chairman of the General Managers’ Association, while the 
marine workers’ committee is headed by T. V. O’Connor 
of the International Longshoremen’s Association. 

The threat of the marine workers to go on strike was served 
upon the boat owners on Oct. 11 by the Marine Workers 
Affiliation of the Port of New York, a newly formed organi 
zation made up of the Marine Engineers’ Beneficial Associa 
tion, the Harbor Boatmen’s Union, the United Harbor 
No. 1, American Association of Master Mates and Pilots 
and the Tidewater Boatmen’s Association. The threatened 
strike of the harbor employees was based upon demands for 
a substantial increase in wages, beginning Nov. 1, recognition 
of their union, overtime payments, allowances for food and 
sixty-six days off each year (one day each week and a two 
weeks’ vacation) with pay demands, which, some of the 
boat owners contended, would force them into bankruptcy 
if granted. The strike, if carried into effect, would also have 
meant, it is said, that the transport service of the United 





States at this port, which is working night and day to get 
men andfsupplies to France, would become paralyzed, along 
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with all other shipping operations. Roughly estimated and 
grouped, there are, it is stated, about 400 tugs in and about 
the harbor carrying an average crew of seven men; 150 steam 
ighters with about the same number in the crews, and 800 
barges, whose crews average two men. The following are 
the demands served upon the boat owners by the Marine 


Workers’ Affiliation: 


Deck Department Wage Scale.—Captains, $150 per month and board; 
licensed mates or pilots, $130 per month and board; wheelmen on ferry- 
boats, $100 per month and board; licensed deck mates, not engaged in 
the handling or navigation of boats, $100 per month and board. 

Where maintenance or sustenance is not furnished, 60 cents per day, or 
$18 per month, shall be allowed in lieu thereof. 

Marine Engineers’ Wage Scale.—Chief engineer, $140 per month, with 
board; assistant engineer, $130 per month, with board. 

When night engineer is in charge and doing the same work as required 
of day man, compensation to be the same as the day chief engineer, $140 
per month, with board. 

Chief engineer on single screw boat, $140 per month, with board. 

Where maintenance and sustenance is not furnished, 60 cents per day, 
or $18 per month, shall be paid in lieu thereof. 

Harbor Boatmen’s Wage Scale.—First deckhand, $65 per month, with 
board; oiler, $65 per month, with board; deckhands, $60 per month, with 
board; firemen (where only one is employed), $65 per month, with board; 
firemen (where two or more are employed), $60 per month, with board; 
floatmen, $60 per month, with board; cooks, $60 per month, with board. 

Where the boat does not provide maintenance or sustenance, 60 cents 
per day, or $18 per month, shall be allowed in lieu thereof. 

Tidewater Boatmen’s Union scale shall be $70 per month, minimum rate 
(no board). One day a week off, with pay, shall be granted to all em- 
ployees. Two weeks’ vacation, with pay, shal] be granted to all captains 
and engineers who are in the employ for one year or more. 

Where overtime is necessary it shall be paid for at the following rate: 

Captains and engineers to receive $1 per hour or fraction thereof; deck- 
hands, firemen, floatmen and cooks, 50 cents per hour or fraction thereof; 
carfare to be paid by the employers when boats are to change crews at 
other than a designated point. All barges, boats and scows, shifting 
or loading at night, the men employed on said boats to be paid $2 per night. 
All schedules as above shall be minimum rates, and nothing herein con- 
tained shall be construed so as to increase the hours of labor, or decrease 
the pay, and allowances now in force. 

All boats are to be manned by none but members of the above associa- 
tions. 

These wage schedules and rules are to take effect at 6 a. m. Nov. 1 1917 
or at the change of watches, and are to remain in force for one year from 
that date, or until Nov. 1 1918. 








CHAMBER OF COMMERCE OF UNITED STATES 
WANTS FURTHER PRICE CONTROL. 

Following the declaration at the War Convention at At- 
lantic City that it is right, proper and necessary that the 
Government should have the power to fix prices on all ma- 
terials needed for the conduct of the war as well as all mater- 
ials affecting the public interest, for the Government itself 
and the public at large, the Chamber of Commerce of the 
United States now announces that the preliminary count of 
the result of a referendum sent to its organization members 
throughout the country shows that they strongly endorse 
this sentiment. The referendum, as a matter of fact, was 
sent to the organizations ahead of the Atlantic City meeting 
and as usual with such a business vote of the National Cham- 
ber, the afffiliated bodies were allowed forty-five days in 
which to consider the recommendations of aspecial committee. 

The following results show how the organizations through- 
out the United States voted on the recommendations, each 
organization being allowed from one to ten votes, according 
to its membership. All recommendations were carried by a 
decisive vote. 

The committee recommended: 


Additional legislation to create authority to control prices during the 
war. Vote, 974 in favor, 110 opposed. 

That authority to control prices should extend to all articles which have 
importance in basic industries as well as in war, and which enter into the 
necessaries of everyday life. Vote, 978 in favor, 116 opposed. 

That authority to control prices should extend to raw materials and 
finished products. Vote, 977 in favor, 117 opposed. 

That authority to control prices should extend to the prices the public 
Pays as well as those paid by the Government. Vote, 946 in favor, 146 
opposed. 

That authority to control prices should be administered by a small 
executive board appointed by the President. Vote, 964 in favor, 121 
opposed. 

That an agency working in harmony with the board controlling prices 
should have authority to distribute available supplies to those purchasers 
whose needs are most directly related to the public welfare. Vote, 975 in 
favor, 117 opposed. 

That each leading industry and trade should create a representative com 
mittee to represent it in conference and to advise with agencies that control 
prices and distribution. Vote, 984 in favor, 97 opposed. 


The National Chamber, according to Elliot H. Goodwin, 
General Secretary, has already gone on record through a 
referendum vote of its members, committing it to the prin- 
ciple that there should not be a profit interest in war. This 
principle, Mr. Goodwin said, has been reiterated by the 
members of the Chamber since the United States declared 
a state of war. Then, he continued, came the special War 
Convention at Atlantic City where the business men so 
positively and earnestly went on record declaring that the 
Government should be given complete power to fix all 


The membership of the special committee of the National 
Chamber whose report the referendum backs up, consists of: 


August H. Vogel of Milwaukee, Vice-President of Pfister and Voge 
Leather Co., Chairman; Norman Bridge of Los Angeles, Secretary of the 
Mexican Petroleum Co.; E. W. Decker of Minneapolis, President of the 
Northwest National Bank; Henry W. Farnam of New Haven, Conn., 
Professor of Political Economy in Yale University; Charles 8. Keith of 
Kansas City, President of the Central Coal & Coke Co., David Kinley of 
Urbana, Ill., Vice-President of the University of Illinois; Ambrose Monell 
of New York City, President of the International Nickel Co.; Hugh Mor- 
row, lawyer, of Birmingham, Ala.; Herbert Myrick of Springfield, Mass., 
President of the Phelps Publishing Co.; Hon. Charles Nagel of St. Louis; 
Robert J. Thorne of Chicago, President of Montgomery, Ward & Co.; 
E. A. Van Valkenburg of Philadeiphia, publisher of the Philadelphia 
‘“‘North American;’’ J. N. Wallace of New York City, President of the 
Central Trust Co.; and Henry J. Waters of Manhattan, Kan., President 
of the Kansas State Agricultural College. 








DUTCH COMMISSIONERS’ PROPOSAL FOR OPERATION 
_OF DUTCH SHIPS HELD IN AMERICAN PORTS. 


Dispatches from Washington on Oct. 17 stated that it had 
been unofficially reported that the Dutch Ecomonie Mission 
in this country had submitted to the War Trade Board a 
proposal for the release of a considerable quantity of the 
Dutch tonnage now held up in the Atlantic seaports, and that 
the War Trade Board was giving the proposal very careful 
consideration. It has been estimated that there is at least 
250,000 tons of Dutch shipping now held in American sea- 
ports. The disposition of this shipping has been the subject 
of considerable discussion ever since the United States entered 
the war. Efforts which have heretofore been exercised by 
the American authorities upon the owners of the vessels to 
charter their ships voluntarily to American operators have 
failed. The Dutch and other European neutrals whose 
vessels are being held in American ports, have refused to sell 
outright or to charter the ships voluntarily to Americans for 
fear of the effect such a step would have upon Germany. 
They insist that Germany would consider such a move as a 
violation of their neutrality. 

The details of the proposals submitted to the Washington 
officials by the Dutch Commissioners on Oct. 17th were 
not made public, but it is said that the diplomats offered as 
a primary condition that none of the Dutch vessels should 
be employed in the war zone, but might be used in the trans- 
portation of supplies in the Pacific and for general com- 
mercial transportation in our coastwise trade. The Com- 
missioners, it is said, also asked for compensation in money 
and supplies, including a certain quantity of foodstuffs for 
Holland. Holland also wants, it is stated, greater freedom 
in commercial relations with the Dutch East Indies insofar 
as non-contraband commodities are concerned. The Dutch 
Government in relation, it is stated, is willing to give the 
strictest guarantees that no supplies permitted to go to Hol- 
land from the United States would be re-exported to Ger- 
many in their original form or in by-products. Holland 
would like some cattle fodder, it is said, but has little hope 
of obtaining aid in that respect. Although the proposal of 
the Dutch Commissioners was taken under consideration by 
the War Trade Board, it is regarded unlikely that any ship- 
ments of foods to Holland will be permitted for some time to 
come. 








APPOINTMENTS TO NEW YORK’S COUNCIL *OF 
FARMS AND MARKETS. 


Appointments to the State Council of Farms and Markets, 
as_ provided for in Chapter 802, Laws of 1917, which was 
created by the New York Legislature prior to the enactment 
of the law establishing the State Food Control Commis- 
sion, were made public by Governor Whitman on Oct.30. 
John Mitchell, head of the State Food Control Commission, 
was made commissioner-at-large of the new State Council. 
The other members are: Herbert L. Pratt, New York City; 
James H. Killough, Brooklyn; Charles A. Weiting, Coble- 
skill, one of the State Food Control Commissioners; Ly- 
man M. Wright, Hartford, Washington County; Frank M. 
Howe of the Agricultural Department of Syracuse Univer- 
sity; Floyd M. Shoemaker, Elmira, representing the cold 
storage interests; Frank M. Jones, Webster, Monroe County; 
Ira T. Gleason, Buffalo, and,Otis H. Cutler of Suffern, Rock- 
land County. Dr. Henry Moskowitz, Commissioner of 
Public Markets of New York City is a member of the Coun- 
cil by virtue of his office. 

The activities of the State Department of ‘Agriculture, the 
State Department of Foods and Markets and the cold storage 
work of the State Department of Health will be turned over, 
it is said, to the State Council of Farms and Markets. The 
Council has the power either to reappoint Commissioner 





prices for itself and the public. 
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John J. Dillon of the Department of Foods and Markets, 
or name new commissioners in their places. The new Coun- 
cil of Farms and Markets plan to rearrange the work of the 
Department of Agriculture and the Department of Foods 
and Markets, through the establishment of separate bureaus 
dealing with the animal industries of the State; dairying, 
markets, fruits, insect disease control, &c. 








NEW YORK CITY GETS PRIVILEGE TO BUY AND 
SELL FOOD. 


The New York State Food Control Commission after a 
hearing in the New York City Hall on Thursday afternoon 
(Nov. 1) voted to the City Administration the right to 
exercise the power granted all municipalities in the State 
through the new State Food Control law, to purchase with 
city funds food and fuel and to store and sell the same, 
without profit, to the people of the city. The action of the 
State Food Commission is set forth in the following: 


Whereas, The City of New York has certified to the existence of an actual 
and anticipated emergency on account of a deprivation of necessaries by 
reason of excessive charges and otherwise, and has applied to the State 
Food Commission for the consent of such Commission to exercise the power 
of purchasing food and fuel with municipal funds and on municipal credit 
and provide storage for and sell the same to the inhabitants of such city, 
in such manner and through such agencies as it may determine; 

Now, therefore, after due consideration, the State Food Commission 
hereby grants such application, subject to the following regulations and 
restrictions, viz.: 

(1) Such consent is granted until further order of the Commission. 

(2) The City of New York shall make, monthly or oftener if required by 
the State Food Commission, a report of its operations pursuant to the fore- 
going consent to the State Food Commission. Such report shall be in such 
form as shall be prescribed by the Commission. 

Mayor Mitchel was not present at the hearing on Thurs- 
day, but a statement from him was read by Dr. Henry 
Moskowitz, the newly appointed Commissioner of the De- 
partment of Public Markets of New York City, which in 
part follows: 

I desire publicly to state that the city intends to use this power with 
discrimination; that there is no intent to drive out of business the vast ma- 
jority of honest and legitimate dealers. We want, rather, to make the city’s 
resources avail these dealers, so that they can give to their customers the 
advantage of prices which the city may obtain for them and which they can- 
not obtain for themselves. We intend to encourage the legitimate dealer 
and to use existing trade agencies to the fullest extent, and we shall estab- 
lish new resources only when we are thoroughly convinced that there is no 
other way to meet the situation, but we shall deal mercilessly with the 
dealer who takes advantage of the market conditions for excessive personal 
profit at the expense of the City of New York. 


The full text of the New York State Food Control law 
was published by us in our issue of Oct. 13, pages 1486 to 
1489 inclusive. 








SHIPPING BOARD AIDS FRENCH SHIPPING BY 
TRANSFERRING LAKE STEAMERS IN RETURN 
FOR SAILING CRAFT. 


Announcement was made by the United States Shipping 
Board on Oct. 19 that in order to meet the shipping needs 
of the French Government it had decided to divert twenty 
new steamships to the French service. Alloftheships that 
now go to reinforce the French Atlantic transport service, 
representing an aggregate tonnage of over 270,000 tons, are 
now in course of construction at various Great Lakes ship- 
building yards. Five of the twenty boats were building for 
French account and fifteen for the Cunard Steamship Co. 
when they were commandeered by the United States, fol- 
lowing its entrance into the war. One of the vessels, a 
freighter of 6,000 tons, is now at Montreal and will be ready 
for service whenever the United States releases it. This 
ship was cut in two, moved through the Welland Canal to 
Montreal, where she has been put together again. The 
Shipping Board issued the following statement regarding the 
turning over of the vessels to the French Government: 


The Shipping Board has decided that from the ships completed (or about 
to be completed) in American yards that have been commandeered by the 
Government ten will be turned over to the French Government for the 
transportation of supplies to France and that additional ships outside of 
those under construction in American yards will also be allotted to France 
for the same purpose. In selecting all twenty, preference will be given to 
ships originally contracted for on the Great Lakes by French interests 
and by the Cunard company. 

The Shipping Board has instructed its director of operations to take 
charge on its behalf of all ships building for foreign account in American 
yards which were subject to the commandeering order of the Fleet Corpo- 
ration of Aug. 3 1917 (except those heretofore ordered surrendered to their 
owners) as fast as the same are completed, and proceed to operate them on 
behalf of the Shipping Board, and that the same instructions be given as to 
all ships building for American owners who decline to accept their ships on 
the terms offered by the Fleet Corporation and the board. 


Announcement was also made on Oct. 19 that in return 
for the twenty steel ships the French Government had agreed 
to turn over to the Shipping Board for operation during the 
remainder of the war 400,000 tons of French sailing vessels 
now plying in the South American, South African and other 


dispatched by the French when the German submarine 
warfare was in its height. The Shipping Board, it is said, 
will take the French sailing vessels and put them into the 
nitrate trade to Chile, the ferro-manganese trade to Brazil, 


as well as for carrying general commodities necessary to the 
prosecution of the war. 








BROOKLYN AND STATEN ISLAND WA TERFRONTS 
BARRED TO ENEMY ALIENS. 


James M. Power, United States Marshal for the Eastern 
District of New York (Brooklyn), on Oct. 30 issued an order 
forbidding enemy aliens from being employed or visiting the 
Brooklyn waterfront or any part of the shore front of Long 
Island or Staten Island. The order, which supersedes all 
previous enemy alien rules, required the immedaite discharge 
of every German subject employed in any capacity within 
one-half mile of the waterfronts of Brooklyn, Queens and 
Staten Island, and became effective on Nov. 1. The order 
also automatically revoked permits granted to Germans 
permitting them to reside or work within the waterfront 
zones, and these persons, it is stated, must not only give up 
their present positions, but must seek new homes beyond 
the limits of the prohibited areas. It is said that between 
1,000 and 1,200 German subjects are employed along the 
Brooklyn waterfront and probably 500 more on Long Island. 
There have been thirty-two suspicious fires along the Brook- 
lyn waterfront since the United States entered the war, says 
the New York “Tribune,” and Federal officials privately 
admit that most of these bore all the marks of having been 
started by enemies. Marshal Power on Oct. 30 sent the 
following letter to every shipbuilding firm, warehouse com- 
pany, and other concerns doing business within half a mile 
of the Brooklyn and Staten Island waterfronts, notifying them 
of the new ruling: 


New York, Oct. 30. 
Sir: You will please take notice that on and after Nov. 1 1917, no German 
aliens will be allowed to work or visit the waterfront in the Eastern District 
of New York. This rule affects all German aliens, regardless of whether 
they have alien permits or not. <A representative of this office and agents 
of the Department of Justice will visit the docks from time to time after 
this date, and all enemy aliens found will be immediately apprehended and 
removed to a place of internment. I send this notice to you so that you 
may have time to make such arrangements as are necessary in the dis- 

charging of German aliens in your employ. Respectfully, 
JAMES M. POWER, U. S. Marshal, Eastern District New York. 


The order issued on Oct. 30 by Marshal Power is supple- 
mental to the ruling of United States Marshal Thomas D. 
McCarthy of the Southern District of New York, pro- 
mulgated on July 10, which advised all enemy aliens to “keep 
off all docks, wharves and piers’”’ in the Southern District of 
New York, and also prohibiting them from being employed 
in waters adjacent to the Southern District. 








GREAT BRITAIN TO REDUCE WHEAT CONSUMPTION 
—BRITISH MEASURES FOR FOOD CONTROL. 


Great Britain, according to an announcement by the 
Food Administration at Washington on Oct. 18, has, under 
the new regulations of war rationing, taken upon herself 
the task of reducing wheat consumption for the forthcoming 
year to less than half the normal consumption before war 
began. The normal consumption of flour before the war 
amounted to 57,678,571 barrels or 2.38 pounds per capita 
per annum. This flour was 71% extract, that is, 71% of 
the wheat was extracted for the flour and the remainder 
went into by-products, used principally for stock food. On 
Feb. 2 1917 the first war rationing went into effect with an 
allotment of 4 pounds of bread per week per person, made 
of 81% wheat extraction, or 76% wheat extraction adulter- 
ated with 5% of other grains. It was estimated that this 
would cut the total wheat flour consumption down to 
37,928,571 barrels or 163 pounds per capita. The weekly 
ration was cut down on Mar. 7 to 3% pounds with a flour 
extract of 81% and compulsory 5% adulteration. This cut 
was estimated to reduce wheat flour consumption to 32,978,- 
571 barrels, or 136 pounds per capita. On Sept. 1 the milling 
regulations were so changed as to provide 81% flour extrac- 
tion and the compulsory admixture of other grains of 20%. 
The consumption under this regulation is estimated at only 
26,382,857 barrels, or less than 119 pounds per capita and 
ess than half the normal wheat flour consumption in peace 
times. 

Beginning Sept. 17, the British Government fixed the 
standard price of flour at $7.38 per barrel and the uniform 
price for bread at 18 cents for a four-pound loaf, with a half- 
pound loaf at 5 cents. Great Britain has appropriated two 
Ihundred million dollars to apply as a subsidy to sustain 





trades remote from the submarine zone, whither they were 


these prices. The British Government takes over all grains 
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at an arbitrary price for that grown in Great Britain and 
for whatever it may have to pay on the market for imported 
wheat and sells it to the millers at a price which enables 
them to furnish the flour at the price quoted, enabling the 


bread to be sold at a fixed price, and the Government stands 
all the loss. 


The following, from a review of the food situation in Great 
Britain, recently published in the Manchester ‘“‘Guardian,” 
is an outline of the measures of food control inaugurated 
by Lord Rhondda, the British Food Controller, since taking 
office: 


Upon assuming office as Food Controller, Lord Rhondda announced that 
his first effort would be directed toward securing a reduction in the pric® 
of bread, but as it turned out the price of butcher's meat was reduced first - 
Meat prices were soaring to unprecedented heights in July, but in August 
a natural decline set in, and in many parts of the country Lord Rhondda’s 
order did not immediately make a marked difference in retail prices. That 
was so in Manchester, where to-day prices are below the maximum. Lord 
Rhondda had anticipated that probably, ‘“‘during the first month or two, 
at any rate.’’ the maximum would not be reached in a number of places. 

The full effect of the order will not be felt for some months. It makes 
successive reductions in prices until January, by when, Lord Rhondda 
calculates, there will have been a total reductionin the price of beef to 
the consumer of 6d per pound. The retailer's profit is limited to 20% 
on the price he pays, or to an average of 244d per pound, whichever is the 
less. The Food Control committees, which have been set up, have the 
power to fix the prices of particular joints. Whether this is done or not 
the butcher has to exhibit in a conspicuous position the prices he charges. 
He must also keep records to show whether or not he is complying with 
the order. 

It was at the beginning of this year that ‘‘war bread”’ became compulsory. 
It has since changed both in quality and price. In March sale by weight 
Was made obligatory, and at the same time it was required that bread must 
be twelve hours old before it was sold. The Manchester bakers fixed the 
price of the two-pound loaf at 54d when sold over the counter and 5%d 
when delivered. Since then the price has risen to 6d for the 2-pound 
loaf and 1s for the quartern loaf. The quartern loaf, by the Controller's 
order, is now to be 9d—a reduction of price which, as J. R. Clynes has 
stated, may put a burden of £40,000,000 a year on the National Exchequer. 
The price of flour is reduced in a corresponding degree. 

Sugar was the first commodity of the meal table to be seriously affected 
by war conditions. A serious shortage was inevitable. In February of 
this year Lord Devonport’s calculation was that the distribution made by 
the Sugar Commissioners was equivalent to three-quarters of a pound 
per head of the population per week. Later the nominal average allowance 
was reduced to one-half pound. The complaints of unequal distribution 
have been incessant and have quite drowned the relatively negligible 
grumbling at the large increase in price. The position at the moment is 
that Lord Rhondda is putting into force a sugar card scheme, which is 
designed to prevent purchasers drawing supplies from more than one source 
or for more than a specified number of persons. The scheme will not be in 
working order until next year. 

The wholesale prices of provisions, including bacon, are fixed by schedules 
which are revised fortnightly. Last week’s order relating to butter provides 
that no person, other than the importer or maker, must sell butter at a 
price which exceeds by 7s 6d per cwt. either (a) the price paid by him or 
(b) the first hand price in force at the time, whichever is the less. The 
retailer's profit is limited to 244d per pound, but an additional 14d per 
pound may be charged for giving credit or for delivery. 

For cheese also the maker's price is fixed by schedule and the middle- 
man’s profit is limited to 6s per cwt. above the price he pays, or to 10s per 
cwt. above the first hand price fixed by the order, whichever is the less. 
The retail price of Government controlled cheese continues at 1s 4d per 
pound. 

In the spring an arrangement was made with the various tea associations 
that tea should be sold retail to the public at 2s 2d and 2s 4d per pound and 
upward, and 40% of the total imports from India and Ceylon were allocated 
to the trade by the importers for sale at the lower prices. 

An order fixing maximum wholesale and retail prices for various kinds 
of jams and jellies came into force on the first of this month. The order 
also fixes a standard of quality. The retail charge for a 7-pound jar of 
apricot, cherry, black currant, pineapple or strawberry jam is 6s 5d, and 
other prices follow a descending scale until 4s 8d is reached for a 7-pound 
jar of plum or apple. In the previous month the Controller had fixed the 
wholesale price of fruit for preserving. 

The official prices for milk issued last May were based upon the summer 
prices in 1914, which varied in different localities. The order published 
a few days ago is easier to follow because it gives the actual prices allowed. 
A difference is made between town and country. The maximum retail 
price in October will be 2s 2d per gallon and from November to March 2s 4d 
per gallon in rural districts. In towns the maximum prices will be 4d 
more, or 2s 4d per gallon in: October and 2s 8d per gallon from November 
to March. 

In the latest order fixing the prices of potatoes difference of quality is 
allowed for, but the retail price of the best has not to exceed 14d per pound. 
Other qualities must not exceed 1d per pound. Here again an additional 
charge may be made for delivery. Price lists must be prominently dis- 
Played in shops. The order has the peculiar feature of fixing a minimum 
as well as a maximum price for growers. 

Coal, it is needless to say, does not come within the jurisdiction of the 
Food Controller, but, as it is one of the prime necessaries, a reference may 
be made to it in this connection. The Board of Trade has fixed current 
prices at 6s 6d to 7s 6d above those which were charged in the twelve 
months before the war, and towns near the coalfields are expected to get 
the benefit of the lower rate. The merchant's profit is not to exceed 1s 2d 
per ton. 








COAL AND FOOD SITUATION IN ITALY. 

Dispatches from Washington on Oct. 18 discussed in some 
detail the serious economic situation in Italy, because of her 
lack of coal and food and her inability to get them from her 
Allies. The information possesses added interest now that 
Italy has suffered such serious military reverses. Relief 
it was said in the dispatches referred to, depended on Italy’s 
success in securing ships to carry wheat and corn from this 
country and to protect these carriers from submarine depre- 
dations in} the Mediterranean. As regards the supply of 





coal in Italy, it was stated that there would be practically 
none for private consumption this winter; that the furnaces 
in houses and hotels would remain cold and that the civil 
population was facing a period of the severest hardships in 
consequence. Even the military operations were being 
hindered by the serious coal shortage. Shipping interests, 
it was said, had been asking as high as $100 a ton to transport 
coal from the United States to Italy, a rate which has pre- 
vented the importation of any coal from this country. Wheat 
has also been in great demand throughout Italy. The 
Italian authorities have been going to the utmost extremes 
to conserve the grain supply, even, it is said, to the com- 
pulsory slaughter of swine to save the corn which formerly 
was fed to them. The Italian population is on rations. 
Bread is made from flour highly adulterated with inferior 
cereals, and the consumption of sugar has been put under 
strict control. Candies and similar confections are prohib- 
ited and the use of powdered sugar on cakes is illegal. Sale 
of fresh meat to the public—restaurants and hotels included 
—is prohibited on two consecutive days of the week. It is 
also illegal to kill young calves or sheep, and poultry is diffi- 
cult to obtain and is 25% higher than in 1915. Fish, it is 
stated, is\ being substituted for meat in the form of salted 
fish at the front. 








POST CARDS OR PRIVATE MAILING CARDS SUBJECT 
TO TWO CENTS POSTAGE. 

Postmaster Patten invites attention to the latest infor- 

mation received from the Post Office Department regarding 


the postage rate on post cards or private mailing cards: 
Post cards or private mailing cards, which include all cards not exceeding 
in size approximately 3 9-16 by 5 9-16 inches nor less than approximately 
2% by 4 inches, will also be subject to two cents postage each, whether they 
bear written or printed matter. All cards bearing the words ‘‘post card’’ or 
“private mailing card’’ which are not within the size above set forth shall 
be charged two cents postage each if in print, or the letter rate if wholly 
or partly in writing, but the rate of postage on printed advertising cards 
or cards continaing printed circular matter which do not bear the words 
“‘post card’’ or ‘“‘private mailing card’’ and do not come within the size 
prescribed for post cards is not affected, such printed cards being subject 
to postage at the third-class rate. 


The foregoing modifies the information previously given 
that printed post cards or private mailing cards would be 
mailable for one cent. The postage rate on such cards will 
be two cents regardless of whether they bear written, type- 
written or printed matter. 





NEW YORK CHAMBER OF COMMERCE DENOUNCES 
ANTI-WAR AGITATORS. 


Resolutions denouncing the activities of Senator Robert 
La Follette and the utterances of Morris Hillquit, Socialist 
candidate for Mayor, were adopted at the regular monthly 
meeting of the Chamber of Commerce of the State of New 
York on Nov. 1. Other resolutions, referred to elsewhere in 
these columns, calling for an increase in railroad freight rates 
and pledging co-operation with the Committee on Aliens, of the 
Mayor’s Committee on National Defense, in its campaign of 
Americanizing the foreign-born population of New York were 
also adopted. Arthur Williams, the newly appointed City 
Food Administrator, delivered the principal address of the 
day and emphasized the gravity of the food situation and the 
need for co-operation in saving to win the war. Mr. Wil- 
liams told of the work that is being done in this city to inter- 
est the housewife in the conservation of foodstuffs and de- 
clared that he did not see any indication of an early peace. 
The resolutions protesting against disloyalty and naming 
Senator La Follette and Morris Hillquit were offered in the 
form of a report by Welding Ring, Chariman of the Execu- 
tive Committee of the Chamber, and read as follows: 


PROTEST AGAINST UNPATRIOTIC UTTERANCES. 
To the Chamber of Commerce: 

The Executive Committee has observed with increasing concern the 
continued expression of unpatriotic and seditious sentiments in public 
speeches and in print by men in public office, in what seems to us to be 
a total disregard of their fealty to the United States. 

Perhaps the most notable of these cases is that of Senator La Follette, 
although there are others in the Senate and the House who have been 
equally shameless in their opposition to the war efforts of the nation. 

But it is perhaps more astounding that a citizen of New York should, 
while seeking election to high office at the hands of his fellow-citizens, 
brazenly declare his opposition to measures adopted by the Federal Gov- 
ernment in time of war, and necessary to the nation’s safety. 

The most notable example of this is the case of Mr. Morris Hillquit, 
candidate for Mayor of this city, who states that he will not buy a Liberty 
bond or help the war efforts of the city and nation. 

Your Committee views with the greatest satisfaction the action of the 
Senate of the United States in investigating those of its members whose 
speeches and writings mark them as disloyal or as desiring to restrain the 
hand and weaken the efforts of the Government. 

Your Committee deplores the fact that although we entered this conflict 
six months ago, many avenues of publicity are still permitted to disloyal 
people for the dissemination of sentiments harmful to the cause for which 
this country is fighting, therefore, be it 
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Resolved, That the Chamber of Commerce of the State of New York 
heartily approves the action of the Senate of the United States in investi- 
gating members of its own body known to have spoken and distributed 
declarations inconsistent with their oaths of office and with loyalty to the 
country, and urges upon the House of Representatives similiar action; and 
be it further 

Resolved, That the Chamber recommends to the Departments of Justice, 
in Washington, in Albany and in New York, a more vigorous prosecution 
of all those who thus abuse the privilege of citizenship or misuse the shelter 
afforded them by this country. 

WELDING RING, Chairman. 
HENRY A. CAESAR, 
SAMUEL W. FAIRCHILD, 
DARWIN P. KINGSLEY, 
CHARLES L. BERNHEIMER, 
E. H. OUTERBRIDGE, 
ALFRED E. MARLING, 

Of the Executive Committee. 

New York, October 23 1917. 








CHAMBER OF COMMERCE AIDS AMERICANIZATION 
CAMPAIGN. 


The following is the report of the Committee on Commer- 
cial Education of the New York Chamber of Commerce, 
urging the members of the Chamber to assist in the cam- 
paign for the Americanization of the foreign-born popula- 
tion of the city, which was unanimously adopted at the 
regular monthly meeting of the Chamber on the Ist inst.: 


To the Chamber of Commerce 

The Committee on Aliens, of the Mayor's Committee on National De- 
fense, has undertaken the important work of the Americanization of the 
foreign-born population of this city, and is desirous of securing the active 
co-operation of the Chamber of Commerce. 

The field covered by the Americanization Campaign planned embraces 
the five Boroughs of New York City, in which there are at the present time 
more than five hundred thousand adults who neither read, write nor un- 
derstand the English language. This great body of aliens is out of touch 
with American ideals, and is not properly informed of the duties, liabilities 
and privileges of citizens and residents of this country. These aliens are 
misled by propaganda of a seditious nature in their foreign press and 
through the utterances of agitators on street corners and in their clubs. 
The Mayor’s Committee has planned a remedy which it is hoped will meet 
the emergency created by the war. Classes have been formed at the 
night schools for the purpose of teaching these foreign-born citizens the 
duties and privileges of American citizenship. An experiment at Public 
School 25 last summer showed the efficiency of this method. During the 
hottest days of July and August, an attendance of 85% of the enrollment 
was maintained. An appropriation of $102,000 has been made by the 
Board of Education for extennding and improving the night schools. 

The practical results of this campaign would be not only that the spirit 
of patriotism would be aroused and the ideals for which this country stands 
made known, but there would be a direct economic benefit to employers 
if ali their emplyees were to have a working knowledge of the English lan- 
guage. 

The Mayor’s Committee on Aliens specifically request that employers 
give preference to employees having certificates of attendance at night 
schools and that they urge all their foreign-born employees to attend. 
They are also asked to inform them, by means of payroll slips, posters, &c., 
that the schools are open. When, by reason of the character of their 
employment or their position, certain employees cannot attend the night 
schools, employers are asked to permit the formation of classes in their 
various establishments during working hours, in order that instruction in 
English, civics and citizenship may be given. 

Various commercial and civic organizations of the city have appointed 
special committees to co-operate with the Mayor’s Committee, which is 
acting as a clearing house for all agencies in the city who can assist in the 
Americanization campaign. Your committee on commercial education 
feels that this matter is an important one and that hearty support should 
be given the Mayor's Committee. 

Your Committee requests that authority be given it to communicate 
with the members of the Chamber, urging them to carry out the sugges- 
tions of the Mayor’s Committee as above outlined, and to this end offers 
for adoption the following resolutions: 

Resolved, That the Chamber of Commerce of the State of New York 
endorses the Americanization campaign which has been planned by the 
Committee on Aliens of the Mayor’s Committee on National Defense, and 
urges its members to co-operate in carrying out the plans of the Committee; 
and be it further 

Resolved, That the Chamber’s Committee on Commercial Education be 
authorized to bring to the attention of the members of the Chamber the 
objects of the campaign, and to assist in its furtherance in whatever way 
the Committee may deem best. 








SECRETARY McADOO TO CREATE ADVISORY BOARDS 
OF BUSINESS MEN TO AID IN LEVYING 
NEW EXCESS PROFITS TAX. 

Announcement was made by Secretary of the Treasury 
McAdoo on Oct. 24 of his intention to call upon prominent 
business men of the country to assist him in carrying into 
effect the provisions of the excess profits tax, and that in 
furtherance of this plan he would create twocommittees 
or boards whose purpose it will be to act in an advisory 
capacity to the Treasury Department. The boards will be 
known as the Excess Profits Advisory Board, and the Ad- 
visory Board of Legal Review. The Excess Profits Board 
will consist of men of high character, prominent in the busi- 
ness and economic fields, particularly with reference to taxa- 
tion. This board will analyze the excess profits law, assist 
ini drafting regulations to make it effective and digest sug- 
gestions from business men of the country which the Treas- 
ury Department officials will endeavor to obtain. The 
Board of Legal Review will be composed of leading law- 
yers, who will advise the Treasury Department in the many 


problems of law connected with the administration of the 


Act. The personnel of both boards has not as yet been 
named. 

Secretary McAdoo in announcing his intention of estab- 
lishing the new advisory boards, issued the following state- 
ment: 

Secretary McAdoo to-day announced that he would establish an excess 
profits advisory board to assist the Commissioner of Internal Revenue 
in construing and applying the excess profits provisions of the war-revenue 
Act. 

The creation of this board is one of the most important steps contem- 
plated by the Secretary in the reorganization of the Internal Revenue 
Service for the administration of the large task imposed by the new Act. 
This is the greatest tax law in the history of the country, and it is the de- 
sire and purpose of the Secretary to adminsiter it effectually with the least 
possible inconvenience to the public, to business, and to taxpayers generally. 

The board, the personnel of which will be announced in a few days, will 
analyze the Act, advise in the drawing of the important regulations neces- 
sary to carry it into effect, and digest suggestions from business sources 
which the department will seek to obtain. It will be composed of promi- 
nent men of high standing and character who have had wide experience 
in business, in economics, or in matters of taxation. In this manner 
expert assistance, business training, and the taxpayers’ point of view will 
be brought to the Treasury Department in an advisory way to serve both 
the Government and the taxpayer. 

Under the plan of reorganization proposed by the Secretary an advisory 
board of legal review also will be created, to be composed of prominent 
attorneys of large experience, to advise the Commissioner of Internal Rev- 
enue in the many problems of law connected with the administration of 
the war revenue Act in all its phases of taxation. This board will bring 
to the bureau a fresh and intimate acquaintance with modern business and 
legal practice and thought. 

One of the most important tasks devolving upon the Treasury Depart- 
ment in connection with the administration of the new law is to acquaint 
the public with all the new taxes and how and when to pay them. This 
will make an extensive campaign of education desirable. To accom- 
plish this the Secretary contemplates the creation of a new division of work 
in the bureau under a “‘supervisor of business co-operation.’’ This official 
will keep in close touch with the public and business and diffuse informa- 
tion through all possible channels to the taxpayer. It is contemplated to 
organize for this purpose voluntary State and local committees. These 
State, city, town and precinct committees will have no administrative 
function, but will provide a channel for conveying tax and revenue infor- 
mation to every community and will furnish helpful advice to the depart- 
ment regarding the application of the law. 

By direction of the Secretary, the Commissioner of Internal Revenue 
is communicating with associations in every line of business and industry 
in the country inviting suggestions with regard to the interpretation, ap- 
plication or administration of the excess profits provisions of the law. 
These suggestions will be carefully considered and analyzed by the Excess 
Profits Advisory Board. 

These measures and the reorganization of the staff and line of the Bureau 
of Internal Revenue will immeasurably strengthen the service and equip 
it to handle the large task before it. Tax collection in normal times has 
been largely an incident in the conduct of Government and business, while 
to-day it is an event having the most vital bearing on the prosecution of 
our war of defense and on the vast task of production and distribution 
which the war has brought to American business. 








INTERNAL REVENUE COLLECTOR EDWARDS 


AMPLIFIES WORKINGS OF INCOME 
TAX LAW. 


William H. Edwards, Collector of Internal Revenue of the 
Second New York District, who is endeavoring to make 
plain the requirements of the Income Tax law for the benefit 
of taxpayers, issued an additional statement on Oct. 27 
explaining some of the features of the new law. Mr. Ed- 
wards also took occasion to state that since subscriptions 
to the Second Liberty Loan have closed it is the duty of 
citizens now to turn their attention to the Revenue law, 
which is designed to produce funds to enable the United 
States to persecute the war to a successful conclusion. 
Collector Edwards’s statement issued on Oct. 27 contains 
questions and answers relating to the calculation of surtax, 
exemption for dependent child, exemptions for non-resident 
aliens, rates of income tax on corporations, status of partner- 
ships and other pertinent questions which have arisen since 
the law became effective. The Collector’s statement of 
Oct. 27 is supplemental to that issued on Oct. 20, re- 


ferred to in these columns last week, and follows: 

In my former article endeavoring to submit to the public the requirements 
of the Income Tax law in a simple manner, the fact was brought out that 
the taxpayers must first fill out the blanks prescribed by the Washington 
authorities which will be distributed by the different Internal Revenue 
Collectors throughout the country and should be filed on or before Mar. 1 
1918 for the year 1917. 

This will be the first requirement and after the return is filed an assess- 
ment notice will be forwarded to the taxpayer on or before June 1 and the 
tax should be paid on or before June 15 1918. 

It will be the duty of the public to inform itself relative to the provisions 
of the law, and, with this end in view, I have prepared additional questions 
to those already given in a previous article, which are herewith set forth 
for the good of the taxpayers. 

Ques. On what amount is the surtax calculated? 

Ans. On an amount exceeding $5,000. 

Ques. Is the surtax based on amount of net income or the net income 
less the exemptions allowed? 

Ans. The surtax is calculated on the amount of Net Income in excess of 
$5,000 as per illustration: 

Net income $12,500. Surtax calculated as follows: 





1% on difference between $5,000 and $7,500----.----- $2,500 Tax $25 
2% on difference between $7,500 and $10,000-------- 2,500 6 50 
3% on difference between $10,000 and $12,000-.------ 2,500 " 75 

Guarded GUC. on oka cocci deka sc cwcncedsncesessbenencconnuneall ---$150 
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In addition to the above the normal tax should be added to obtain the 
total tax due. 

Ques. How is the surtax calculated on combined income as shown on 
return of husband and wife? 

Ans. The net incomes should be computed separately and the amount 
of the surtax will be based on each amount in excess of $5,000. 

Ques. Does the $200 additional exemption allowed for each dependent 
child under the Amendments to the Act of Sept. 8 1916 apply also to the 
exemption allowed under the War Income Tax? 

Ans. Yes. 

Ques. Are non-resident aliens allowed the exemptions provided by the 
law? 


Ans. No. 
Ques. How may the benefit of deductions be claimed by a non-resident 
alien? 


Ans. The benefit of the deductions allowed a non-resident alien can 
only be obtained by the filing of a complete return after the close of the 
year. 

Ques. What will be the rates of income tax on corporations? 

Ans. A 2% under the Act of Sept. 8 1916 and 4% additional under the 
War Income Tax. 

Ques. Will credit be allowed individual members of a partnership for 
proportionate share of profits derived from dividends? 

Ans. Yes. 

Ques. May partnership designate a fiscal year for filing returns the 
same as a corporation? 

Ans. Yes. 

A personal income tax return will be required from every citizen or 
resident of the United States, of lawful age, and single, if his taxable net 
income equals or exceeds $1,000, even though he be the head of a family 
and entitled to personal exemption amounting to $2,000. If married and 
living with husband or wife, no return will be required unless the net 
income amounts to $2,000 or more. 

As subscriptions to the Second Liberty Loan are now closed, the public 
should enter into the patriotic spirit of their duties under the require- 
ments of the Income T'ax law as the Government will need the co-operation 
of every one in this respect. Although it will be a requirement that those 
who are paying to others an amount of $800 or more must report the same 
to the different Collectors’ offices, I strongly urge that all employers 
instruct their employees who are receiving $1,000 or in excess thereof by 
circular or otherwise explaining what should be done and how to doit. For 
instance, it might be well to establish a system whereby the employees may 
be instructed in making out their returns by those designated who under- 
stand the work which will create co-operation and help the Government in 
collecting the taxes. This will be especially adaptable in factories where, 
due to the war, the large amount of help will not be familiar with the law. 
It might also be well to suggest that prospective taxpayers put aside their 
share of their taxes as a weekly reserve of the amount that they will have 
to pay in June, making a sort of sinking fund for this purpose. 

It will be my endeavor to have a circular printed within a short time 
giving a synopsis of the law and simple illustrations of making out a return 
with a view to circularizing my district and placing same in all public 
buildings and street railway cars. The same will be furnished on request 
to taxpayers and patriotic citizens for distribution. 

Help your Government and make your slogan from now until Mar. 1, 

‘Income Tax and War Profits Tax.”’ 








PRIORITY DIRECTOR FORBIDS USE OF OPEN-TOP 
RAILROAD CARS FOR NON-ESSENTIALS. 


What is regarded as the forerunner of a series of Govern- 
ment regulations to curtail or stop completely the production 
of all articles which are not necessary to the prosecution of 
the war and the wellbeing of America’s civil population, is 
the order issued on Oct. 27 by Robert S. Lovett, Director of 
Priority Transportation, forbidding use of open-top freight 
cars on and after Nov. 1 for transportation of materials for 
roads and highways, theatre construction and manufacture 
of pleasure vehicles, furniture and musical instruments. 
The order is expected to relieve car shortage, as far as con- 
cerns the transportation of “‘coal, coke, ore, limestone, sugar 
beets, sugar cane, sorghum cane and raw materials for use in 
the metal, sugar and fertilizer industries and other commodi- 
ties necessary to the national defense and security.’”’ The 


following is the text of Judge Lovett’s order: 
Whereas, It has been made to appear, and the President through the 
undersigned, finds, that open-top cars (other than flat cars and cars as- 
signed to work service) suitable for the transportation of coal, coke, ore, 
limestone, sugar beets, sugar cane, sorghum cane and raw materials for use 
in the metal, sugar and fertilizer industries, and other commodities neces- 
sary to the national defense and security, are being utilized in the transpor- 
tation of the less essential commodities and articles hereinafter specified 
to such an extent as materially to interfere with the transportation of the 
aforesaid commodities required in the conduct of industries necessary in the 
prosecution of the present war, and that it is necessary for the national 
defense and security that priority should be accorded coal, coke, ore, lime- 
stone, sugar beets, sugar cane, sorghum cane and raw materials for use in 
metal, sugar and fertilizer industries and other commodities required in 
the national defense and security, in the use of such cars over the com- 
modities and articles hereinafter mentioned. 
Now, therefore, by reason of the premises the undersigned, in the name 
of the President, orders and directs that on and after the first day of Novem- 
ber 1917, and until further order of the undersigned, all common carriers 
by railroad in the United States in the distribution of open-top cars, other 
than flat cars, and in the transportation of freight in such cars, shall deny 
the use of open-top freight cars other than flat cars to shipments of the fol- 
lowing commodities and articles, except in shipments fur the United States 
Government, viz.: 
1. Materials and supplies, other than coal, for the construction, mainte- 
mance or repair of public or private highways, roadways, streets or side- 
walks. 
2. Materials and supplies, other than coa', for the construction, mainte- 
mance or repair of theatres or other buildings or structures to be used for 
amusement purposes. 
3. Materials and supplies, other than coal, for the manufacture of pleas- 
ure vehicles, or furniture or musical instruments. 
4. Passenger vehicles, furniture and musical instruments, which articles 
the undersigned finds are not essential to the national defense security. 


The most drastic effect of the order, it is pointed out, 
probably will be to stop many public road and street building 
enterprises, for which crushed stone, cement and asphalt 
materials have been transported largely in opencars. Automo- 
bile manufacturers will also feel the effect of the Government’s 
action to some extent, since open-top cars have been used for 


carrying metal products. Furniture and musical instru- 
ment production need not be restricted greatly by the order, 
it is said, as most materials for their manufacture ordinarily 
are transported in closed cars. The scarcity of box cars 
within the last two years, however, has led to increasing 
use of open-top cars for many materials. 





LIST OF ARTICLES SUBJECT TO GOVERNMENT WAR 


TAX, AND DATES ON WHICH 
IMPORTS ARE PAYABLE. 

Owing to the numerous inquiries received by him relative 
to the effective dates of the various taxes to be levied under 
the recently enacted War Revenue Act, Collector of Internal 
Revenue William H. Edwards, of the Second New York Dis- 
trict, on Oct. 28 issued a statement showing the dates on which 
imposts provided for become effective. The taxes on wines, 
beer and soft drinks, yachts and taxes payable by manu- 
facturers, producers or importers were effective on Oct. 4 
last, the day following the signing of the Act. The taxes on 
express, freight, fares, insurance, seats in places of amuse- 
ment and other similar things will be effective Nov. 1, while 
the stamp taxes on bonds, stocks, checks, real estate, convey- 
ances and notes are effective Dec. 1. The list issued by 
Collector Edwards reads as follows: 


Cigars, Cigarettes and Tobbaco. | 

The full tax is effective thirty days after passage of the Act (date of 
passage Oct. 3 1917). A floor tax equivalent to one-half of the full tax 
is due on all cigars, cigarettes and tobacco held for sale on Oct. 4 1917, 
and upon all removals during said thirty days, from factory or custom 
house. 

Certain quantities are permitted to be deducted as exemptions from 
stocks held on Oct. 4 1917. 


Effective Oct. 4 1917. 
1. Prepared sirups or extracts (intended for use in the manufacture or 
production of beverages commonly known as soft drinks, by soda fountains, 
bottling establishments and other similar places) sold by manufacturer, 
producer or importer thereof. 

2. Unfermented grape juice, soft drinks or artificial mineral waters 
(not carbonated), and fermented liquors containing less than one-half 
percentum of alcohol, sold by the manufacturer, producer or importer 
thereof, in bottles or other closed containers; ginger ale, root beer, sar- 
saparilla, pop and other carbonated waters or beverages, manufactured 
and sold by the manufacturer, producer or importer of the carbonic gas 
used in carbonating same. 

3. Natural mineral waters or table waters, sold by the producer, 
bottler or importer thereof, in bottles or other closed containers. 

4 Carbonic acid gas in drums or other containers (intended for use 
in the manufacture or production of cabonated water or other drinks). 
sold by the manufacturer, producer or importer thereof. 

5 Distilled spirits for beverage and non-beverage purposes. 

6 Beer, lager beer, ale, porter, and other similar fermented liquor, 
containing one-half percentum or more of acohol, brewed, manufactured 
and sold or stored in warehouse, or rmoved for conumption or sale within 
the United States, by whatsoever name such liquors may be called. 

7. Still wine, including Vermuth, and upon all champagne or other 
sparkling wines, liquors, cordials, artificial or imitation wines, or compounds 
sold as wine, produced in or imported into the United States, and hereafter 
removed from the custom house, place of manufacture, or from bonded 
premises, for sale or consumption. 

8. Rectified spirits and wines (tax does not attach in some cases.) 

9. Grape brandy or wine spirits withdrawn by a producer of wines from 
any fruit distillery or special bonded warehouse. 

10 Sweet wines held for sale by the producer thereof on Oct. 4 1917, 
an additional tax is imposed upon the grape brandy or wine spirits used in 
the fortification of such wine and contained therein. Grape brandy or 
wine spirits withdrawn by a producer of sweet wines for the purpose of 
fortifying such wines and not so used prior to the passage of this Act. 

11. Distilled spirits, cordials, &c., still wines, sparkling wines, &c., 
held on Oct. 4 1917 by retailer, wholesaler, holder, &c., and fermented 
malt liquors, &c., held by brewers and their agents on Oct. 4 1917, floor taxes 
are provided. 

In some cases certain quantities are permitted to be deducted as exemp- 
tions from the stock held Oct. 4 1917. 

Effective Oct. 4 1917. 

Yachts, pleasure boats, power boats with fixed engines, and sailing 
boats, of over 5 net tons, not used exclusively for trade or national defense 
or built according to plans approved by the Navy Department. 

Tazes to be Paid by Manufacturer, Producer or Importer. 


1. Automobiles, automobile trucks, automobile wagons and motor- 


cycles. 
2. Cameras. 
3. Chewing gum or substitute therefor. 


4. Films, moving picture, unexposed. 

5. Films, moving picture, positive, containing picture ready for pro- 
jection. 

6. Jewelry. 

7. Patent medicines, pills, tablets, powders, tinctures, troches or 


lozenges, sirups, medicinal cordials or bitters, anodynes, tonics, plasters, 
liniments, salves, ointments, pastes, drops, waters (not including beverage 
water taxed in Sec. 313), essences, spirits, oils, and all medicinal prepara- 
tions, compounds or compositions whatsoever, the manufacturer or pro- 
ducer of which claims to have any private formula, secret, or occult art for 
making or preparing the same, or has claims to have exclusive right or title 
to the making or preparing of same, or which are prepared, uttered, vended 
or exposed for sale under any letters patent, or trade mark, or which,if 
prepared by any formula, published or unpublished, are held out or recom- 





ROBERT 8. LOVETT. 


mended to the public by the makers, vendors or proprietors th 
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proprietary medicines or medicinal proprietary articles or preparations, or 
as remedies or specifics for any disease, diseases or affection whatsoever 
affecting the human or animal body, and which are sold by the manufac- 
turer, producer or importer. 

8. Graphophones, piano players, phonographs and talking machines. 

9. Records for piano players, graphophones, photographs, talking 
machines or any musical instruments. 

10. Sporting goods and games, tennis rackets, golf balls, lacrosse 
sticks, balls of all kinds, including baseballs, footballs, tennis, golf, lacrosse, 
billiard and pool balls, fishing rods and reels, billiard and pool tables, 
chess and checker boards and pieces, dice, games and parts of games, 
except playing cards and children’s toys and games. 

11. Toilet Articles—Perfumes, cosmetics, essences, toilet waters, 
extracts, petroleum jellies, hair oils, pomades, hair dressings, hair res- 
toratives, hair dyes, tooth and mouth washes, dentifrices, tooth paste, 
aromatic cachous, toilet soaps and powders, or any similar substance, 
article, or preparation by whatsoever name known or distinguished, upon all 
of the above which are used or applied for toilet purposes. 

On all articles mentioned above, except 4 and 5 (Films) which are held 
for sale Oct. 4 1917 by any person other than a retailer who is not a whole- 
saler, or the manufacturer, producer or importer, a floor tax is provided 
equivalent to one-half of the manufacturer's, producer’s or importer’s tax. 

12. Stamp tax on playing cards. 


Effective Nov. 1 1917. 

1. Ezpress.—¥rom one point in the United States to another point in 
the United States. 

2. Freight-—From one point in the United States to another point in 
the United States. 

3 Passenger Fares—From one point in the United States to another, 
or to any point in Canada or Mexico, exclusive of commutation tickets or 
season tickets for trips less than 30 miles, or transportation costing not to 
exceed thirty-five cents. 


4. Pipe Lines.—For the transportation of oil by pipe line. 

5. Seats, berths or state room tickets in sleeping or parlor cars or on 
vessels. 

6. Telegrams, telephone or radio dispatch and messages originating 


within the United States, each message or dispatch of 15c. or more. 

7. Life insurance. 

8. Marine, inland or fire insurance. 

9. Casualty insurance. 

10. Admissions to places of amusement, cabarets or similar amusements. 

11. Boxes or seats for permanent use in places of amusement. 

12. Dues or membership fees in social, sporting or athletic clubs which 
are in excess of $12 a year (including initiation fees.) 


Effective Dec. 1 1917. 
Stamp Tazes. 

Bonds, debentures or certificates of indebtedness. 
Bonds, indemnity or surety. 
Capital stock, issued. 
Capital stock, sales or transfers. 
Conveyances of real estate. 
Drafts or checks not payable at sight or on demand. 
Entry of merchandise at custom house. 
Entry for withdrawal of merchandise from custom house bonded 
warehouse. 

9. Parcel post packages. 

10 Passage ticket, one way or round trip, transportation by vessel 
from the United States or destination not in the United States, Canada or 
Mexico. 


GO NID Crm Oo NO 


11. Powers of Attorney. 
12. Promissory notes, except bank notes issued for circulation. 
13. Produce, sales of, on exchange. 


14 Proxies, except for use in religious, charitable, educational, fraternal 
or literary societies or public cemeteries. 
Estate Tazes. 
Additional taxes are imposed upon the transfer of each net estate of 
every decedent dying on and after Oct. 4 1917. 


Postal Rates. 

Additional postage on first class matter effective thirty days after the 
passage of the Act (date of passage Oct. 3 1917). 

Additional postal rates on publications entered as second class matter, 
effective July 1 1918 and further increases effective at various dates sub- 
sequently. 

War Income Taz. 

Effective Jan. 1 1917. 

Excess Profits Taz. 

Effective Jan. 1 1917. 








NEED OF CO-OPERATION IN TRANSPORTATION 
SERVICE TAUGHT BY WAR. 


Discussing ‘‘Co-Operation—One Thing the War Is Teach- 
ing Us,’’ George Dallas Dixon, Vice-President in charge of 
Traffic, of the Pennsylvania RR., before the Traffic Club of 
Philadelphia on Oct. 8, referred to the fact that ‘‘the ortho- 
dox doctrine of yesterday taught that the ideal condition 
was to have as many corporations as possible fighting each 
other for the public’s business and the public fighting all the 
corporations.”” “The lesson which individuals could not 
or would not teach,’’ he added, “the war is now teaching us 
fast. It is showing us that the seller and thebuyer of 
transportation service are not natural enemies, but natural 
friends; and that those who have stirred up enmity between 
them, and have fed and prospered by keeping such enmity 
alive, have wronged both and have been the apostles of a 
false creed. It is teaching us that the railroads and the 
shipper have all their true interests in common and that the 
highest wisdom, for their mutual self-interest, is for them to 
work with and not against each other, or in one word to 
co-operate.” Treating of the question as to ‘““What is to 
come after the war,’’ Mr. Dixon said: 


And now the great question looms before us, ‘‘What is to come after the 
war?’ What condition will our transportation systems be in to aid 


sight to allow our railroads opportunity to accumulate, in advance, the 
funds necessary to meet that tremendous and inevitable emergency? 

Our railroads are not financially able to take the steps they should be 
taking at this very moment to prepare against the coming of that day. 
Not only are we not expanding or strengthening our systems physically, 
but it is a grave question how long we can manage to continue maintaining 
them without suffering palpable deterioration from their present condition. 
We have to face not only the practical impossibility of renewing our 
motive power for some time, but also the increasing difficulty, which is felt 
more and more every day, in obtaining sufficient labor to continue proper 
track and equipment repairs. To the general scarcity of iabor in the 
country is added the fact that the raiiroads are unable to compete in the 
labor market with the industries which are permitted to adjust the conduct 
of their business to the laws of supply and demand. 


An Urgent Need in Sight. 
It seems to me, therefore, an overwhelming probability that the close of 
the war will find our railroads in urgent need of large sums of ready money 
to enable them to undertake the task of rehabilitation and readjustment to 
the conditions of peaceful commerce. Would it not be the highest foresight 
to be making provision now for the accumulation of sufficient funds in the 
railroad treasuries to permit this to be accomplished promptly and in an 
adequate way, when the time comes? 
Is progress being made toward the accumulation of such funds? 
Let me cite the figures of our own railroad in answer. In the first eight 
months of the year the Pennsylvania System rendered a vastly increased 
service to the nation. The gross earnings we received increased greatly as 
a natural and necessary consequence. As compared with last year, we 
took in $32,700,000 more, but our expenses increased $43,300,000, leaving 
us $10,600,000 worse off than before, after doing more work than our own 
or any other railroad system on either side of the Atlantic ever accomplished 
before in a like period of time. 


More Work, But Less Return. 


To make a more general survey, the railroads in the Eastern District, in 
the period from Jan. 1 to July 31 rendered increased service which raised 
their earnings $78,500,000; but it cost them $117,600,000 more to do it, 
and they went behind $39,000,000 in net. 

Now, many of you are business men, and if any of you are in the position 
that the more business you do the less you make, you know you are in a 
pretty bad way. With the railroads it is no different. 

Obviously, the needed funds to enable the railroads to meet post-bellum 
conditions are not being saved. Can they be borrowed? 

The railroads have not the credit now to borrow on terms that they can 
stand. Do you think they will have better credit if the end of the war 
finds them physically run down and their treasuries depleted? 

Sometimes, when I look at the future, with such ideas as these in mind, 
it seems very gloomy. But I am always cheered by one thought, and 
that is that out of the vastly increased friendliness and mutual trust that 
have sprung up between the railroads and those whom they serve, a solution 
will evolve itself. This, however, will only be possible when the changed 
attitude, towards the railroads, of those who are dependent upon the 
carriers for success of their business, finds full recognition in the high 
places of our Government. 


Shippers Must Save Railroads. 


Of one thing I am certain. Had the voices of the shippers who provide 
the vast bulk of the country’s freight traffic prevailed in the last 15% 
case, the railroads would have received every cent of additional revenue 
for which they asked, and that with little delay and less question. 

I think the whole situation can be expressed in one brief thought, and 
that is, that those who use the railroads must save them. There is only 
one way to do it, and that is for you—the shippers of the country, whose 
business is absolutely limited by the transportation you can get—to let 
those who control our affairs at Washington know, in no uncertain way. 
that you want good and adequate railroad service and are willing to pay 
for it. 

You have got to create a real and substantial public opinion in favor of 
fair treatment and liberal regulation ef the railroads that will make itself 
effectively heard. 

You have found that co-operation with the railroads, by aiding them in 
the physical performance of their service, pays. You will also find that it 
will pay you to co-operate with them in their efforts to obtain a living wage, 
and a wage that will permit them to grow and expand in order to meet the 
needs of commerce and industry. 

And remember this, for it is very important. The railroads must do 
their growing and expanding in advance of commercial needs, because 
otherwise insufficiency of transportation will act as a permanent check 
upon industrial expansion. 

Production cannot be maintained on a scale that exceeds the country’s 
means of distribution. ‘The United States has reached its limit now, and 
we cannot grow further, industrially, until we have more railroad facilities. 


Must Restore Railroad Credit. 


The great task is to convince the Inter-State Commerce Commission of 
the vital necessity, for the country’s good, of restoring railroad credit. I 
have come to the conclusion that this task must be performed by the 
shippers themselves. ‘They are the ones who use the railroads, and surely 
their voice will not be raised in vain. 

You are the people who need the service and the Commission is the body 
that can give it to you. The way to get it is to tell the Commsision what 
you want and in language which will not be misunderstood. Above all, 
you must present a united front, and I hope that none of you will repeat the 
error of the past by telling the Commission that all rates ought to be raised 
except those on your own particular commodities. 

The railroads must again be placed in the position where they can 
finance their needs, at least in part, by sales of stock, and so be relieved 
of sole dependence upon borrowing on terms too burdensome to bear 
permanently. ‘This means the restoration of public faith in the integrity 
of railroad investments, and we can never hope to see that faith restored 
without a clear expression of a more liberal regulatory attitude on the part 
of the Government. 

This is a matter in which the united sentiment of the shippers of the 
country could not be disregarded, so we ask you to give us your help. 








NEW YORK CHAMBER OF COMMERCE URGES IN- 
CREASEIN RAILWAY FREIGHT RATES. 

The members of the New York Chamber of Commerce 
at their regular monthly meeting on Nov. 1 adopted resolu- 
tions urging that the Inter-State Commerce Commission 
grant the railroads rate advances commensurate with the 
increased costs of transportation as well as with the further 





American business in holding its own in the great struggle for world trade 
that is a certainty of the future? Is it not the highest wisdom and fore- 





increased costs which are elearly in prospect. The resolu- 





1766 





THE CHRONICLE 





[Vou. 105. 








tions, which were offered by Samuel W. Fairchild, Chairman 
of the Committee on Internal Trade and Improvements, 
were adopted after James Speyer, of the banking house of 
Speyer & Co., had addressed the Chamber and called atten- 
tion to the increased cost of capital which the railroads have 
to raise. Mr. Speyer, in emphasizing the seriousness of 
the situation in which the railroads find themselves, said, 
according to the ‘Journal of Commerce:”’ 


I would like to call your attention to what it seems to me is a very import- 
ant point that has been omitted, and that is the increased cost of capital. It 
is not only the increased cost of labor, and the increased cost of material, 
but the increased cost of capital which the railroads have to raise. I do not 
know whether the gentlemen here are quite aware of what is happening 
in railroad securities, what has happened in the last year or two. The 
depreciation in railroad securities since the first of January, until a month 
ago, listed on the New York Stock Exchange, has amounted to over $1,400,- 
000,000. During that one month is has increased very considerably. This 
calculation leaves out entirely the railroads in process of reorganization. 
The increased cost of capital is shown in the decreased prices on the New 
York Stock Exchange. At the beginning of the war there were eighteen 
railroad stocks listed on the Exchange which sold enough above par to 
enably the railroads to finance by the issue of common stock. That 
number has now shrunk to eight. There are only eight railroad stocks 
selling sufficiently enough above par to enable the companies to finance by 
the issue of common stock. If they cannot finance by the issue of common 
stock they must issue bonds and fixed obligations. The consequence of 
that is perfectly clear in the loan market. If the situation is not changed 
it will lead to insolvency. I believe that the time has come to speak out 
and show clearly how very serious, not only for the owners of railroad 
securities, but for the country as a whole, this present condition is. Some 
of the railroad officials have hesitated to explain how serious the outlook is, 
because they thought they would hurt the credit of the company still more 
by giving the facts. But the time has come to state the facts, and to state 
them accurately, and without understating them, they are bad enough. I 
think the time has come for the railroad officials not to try to make a better 
showing in order to preserve the credit of what is left, but to state the facts 
80 they can get relief. I am perfectly convinced that if the American 
people understand the situation, and see what is threatening, not only the 
owners of railroad securities, but the National Treasury, through the 


income tax, we will get the relief. It should be stated clearly and not 
understated. 


The following are the resolutions adopted by the Cham- 


ber on the lst inst. urging an increase in railroad freight 
rates: 
Report Urging Increase in Railroad Rates. 

Whereas, The Inter-State Commerce Commission has declared that the 
reight rate case of the Eastern Railroads is still open and before the Com- 
ser on, and has set November 5th as the date for further hearing thereon; 
an 

Whereas, The Inter-State Commerce Commission states that if the 
“Suggestion is well grounded that further financial relief is needed by the 
carriers, it is obvious that such relief should be had promptly in order that 
transportation demands in time of war may be fully met’’; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
expresses its gratification with this action of the Inter-State Commerce 
Commission; and urges upon the Commission that rate advances be granted 
commensurate with the increased costs of transportation and of capital as 
already shown, as well as with the further increased costs which are clearly 
in prospect, in the supreme effort which the railways are making to perform 
the greatest possible service during the war; and which will also have the 
effect of restoring the confidence of investors in railroad securities, and 
attract the investment of new capital therein necessary to the railroads to 
enable them to meet the constantly increasing commercial demands of the 
country, and be it further 

Resolved, That the Committee on Internal Trade and Improvements be 
authorized to place copies of these resolutions before the Inter-State Com- 
merce Commission as well as to make such other distribution as deemed 
advisable; and to take any other action which may be deemed necessary 
to make effective the Chamber's views herein expressed. 


SAMUEL W. FAIRCHILD, Chairman. 
WILLIAM R. WILLCOX, 
BURNS D. CALDWELL, 
JAMES O. BLOSS, 
CHARLES A. SHERMAN, 
CHARLES E. PECK, 

Of the Committee on Internal Trade 


and Improvements. 
Attest: 


CHARLES T. GWYNNE, 


Secretary. 
New York, November 1 1917. 


EUGENIUS H. OUTERBRIDGE, 
President. 








HEAVY PURCHASES OF EQUIPMENT BY NEW YORK 
CENTRAL LINES. 


A statement showing the very large purchases of train 
equipment for the use of the New York Central Lines since 
the beginning of the European war was given out last Sun- 
day on authorization of Alfred H. Smith, President of the 
big railroad system. These figures, which include prices, 
and comprise the aggregate of vast transactions, have a 
special interest in view of the charges of the absence of cor- 
rect foresight and lack of preparedness so often made against 
railroad managers. 

Summary of the grand totals of the tabular statement 
shows that the New York Central system purchased during 
the three years and two months since the war began (August 
1914) locomotives, freight cars and passenger coaches cost- 
ng $84,324,736. These same units at present-day prices 
would cost the companies $193,028 ,610—just $108,703 ,874 
more money—or an increase in the aggregate of 128.91%. 
Thus thi srailroad system, by prompt heavy buying when war 
broke out, and in early preparation against the present exist- 





ing dire combination of extraordinary demands for freight 
service, high prices, and shortage of materials and labor 
gained an equity of a cool $100,000,000—based on present 
values. 

It is well said that the gain to the public service, in sup- 
plying the nation’s necessities under war stress, inasmuch as 
delivery of railroad equipment in America now is impossible 
at any price, cannot be reckoned in dollars. Gauged by 
hitherto undreamed-of requirements—in transportation, 
troops and supplies—of a peaceful nation plunging unpre- 
pared into war activities on the most stupendous scale ever 
known, these freight cars and locomotives, ordered long in 
advance, literally have become almost priceless. 

All railroad equipment now being manufactured must go 
to France, Russia or England. Nearly 1,000 locomotives 
are being sent to provide for American armies at the front. 
The locomotive plants are working to capacity, and orders 
already booked will busy them until the fall of 1918. In 
freight cars, our Government’s orders for the month of 
August alone were 10,866. Russia is seeking 30,000 to 40,- 
000 freight cars in the United States, in addition to 10,000 
in Canada. Railroads and other private buyers must wait 
until the progress made on Government work and additional 
orders by the Government or our allies determine the ques- 
tion of delivery within any reasonable time. 

The “high cost of living’ has been fully exploited and felt. 
The New York Central statement shows how heavily it 
has hit the railroads in one item. It bears upon the serious- 
ness of the situation described by transportation authorities. 
The item of ‘‘equipment’”’ is one of the biggest in railroad 
expense. New rolling stock is a necessity of good service— 
for constant replacement of worn-out stocks and to keep 
pace with growth of public needs and constant invention and 
improvement. 

Meanwhile, the freight rates paid the American railroads 
have been cut to the lowest in history. The average charge 
per ton-mile for all roads was 7.16 mills, and for the larger 
companies was still less, or 7.07 mills, on the Government 
figures for the year 1916. The railroad must carry one ton 
of freight three and a half miles to earn a postage stamp. 

Due to restriction of earnings, the difficulty of enlisting 
capital, general high prices and war conditions, there is in 
service on the American railroads to-day little, if any, more 
rolling stock than when the world-war began over three 
years ago. New additions, though extensive on some lines, 
have been practically nil on many others, sufficing in the 
aggregate merely to replace necessary constant retirements. 
A proportion of new equipment constantly must go to replace 
rolling stock wrecked, worn out and ‘“‘scrapped.”’ 

The total ownership of equipment by all the railroads of 
the United States just before the war (on June 30 1914) was: 
Locomotives, 63,510; freight cars, 2,325,647; passenger cars, 
36,911; baggage, express, postal and other cars, 16,555. 

With extensive co-operation of shippers, the public and 
certain of the Governmental authorities, in removing hin- 
drances and handicaps and correcting evils which burdened 
operation in normal times, the railroads, by special united 
efforts through the Railroads’ War Board, increased effi- 
ciency so as to render over 15% greater freight service dur- 
ing the past six months than in the similar preceding period. 

There has been confusion in the public mind regarding so- 
called ‘‘car shortage.’”’ The proportionate division of the 
New York Central war-period purchases furnishes definite 
evidence regarding the measure of preparedness taken for 
current extraordinary demands. Freight cars comprised far 
the largest item of purchases. Of these the New York Cen- 
tral purchased in the three years 38,052 for the sum of $53,- 
762,036, or an average of $1,412 85 per car. The same 
freight cars to-day would cost $133,839,810, an average o 
$3,519 92 per car, or an increase of 148.95%. Locomotives 
came second in total investment. The companies bought 
734 engines for $23,768,500, or an average of $32,383 15 per 
locomotive. The same locomotives would cost to-day 
$46,927,000, an average of $63,933 51 each, an increase of 
97.43%. Passenger coach purchases were least in quantity 
and also in percentage of increased cost. The lines bought 
445 passenger cars for $6,794,200, an average of $15,267 87 
per coach. The same cars would cost $12,261,600 on present 
quotations, an average of $27,554 16, an increase of 80.47%. 
The last of the 38,052 freight cars bought are just now being 
delivered. Only about one-half of the 445 locomotives have 
been delivered, and the remainder will be held up several 
months longer, it is stated, through the pre-empting of the 


manufacturing space and facilities for Government munition 
necessities. 
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When the world war began, in August of 1914, the New 
York Central Lines were possessed of 5,404 locomotives, 
229,206 freight cars and 3,572 passenger cars, in addition to 
baggage, postal, express, work cars, &c. The additions 
to equipment in percentage shown by the foregoing purchases 
therefore are as follows: Of freight cars, 16.60% addition; 
of locomotives, 13.58% addition; of passenger cars, 12.46% 
addition. 

The following is a detailed statement showing the approxi- 
mate net cost of new train equipment purchased for the 
New York Central Lines since commencement of the war in 
Europe (period from August 1914 to September 1917), with 
approximate prices which would have to be paid if same 
equipment were purchased at present date—October 1917. 

Approzimate Cost if Dupli- 


Equipment. Net Cost. cated Now. 
490 Locomotives -..$16.727,450 $32,281,280 


Railroad. 
N. Y. Central Railroad 


280 Passenger cars... 4,279,200 7,613,100 

14,809 Freight cars.._.. 19,668,063 50,923 840 

Boston & Albany RR. 20 Locomotives _.- 606 ,900 1,231,520 
25 Passenger cars__ 380,000 787 ,500 

40 Freight cars_--_- 42,440 129,200 

Michigan Central 64 Locomotives _.. 1,913,350 3,714,880 
65 Passenger cars_- 973,000 1,758,750 

11,192 Freight -cars__.. 16,381,862 40,134,365 

Cc. C. C. & St. Louis 83 Locomotives _.. 2,134,500 4,579,520 
(Big Four) 65 Passenger cars.- 987 ,000 1,787 ,250 
2,436 Freight cars.... 3,417,096 8,087,155 

Pittsburgh & Lake Erie 22 Locomotives _.- 711,300 1,578,400 
4 Passenger cars... 70,000 126,000 

2,026 Freight cars.... 2,375,586 6,883 ,980 

Pittsburgh McKeesport 25 Locomotives --.- 916,500 1,796,000 
& Youghiogheny 6 Passenger cars. 105,000 189,000 
5,000 Freight cars.... 8,421,000 19,380,000 

Peoria & Eastern 19 Freight cars_._- 20,159 61,370 
Cincinnati Northern 512 Freight cars... 500 ,232 1,653,760 
Lake Erie & Western 1,007 Freight cars._... 1,396,927 3,150,610 
Toledo & Ohio Central 1,011 Freight cars.... 1,538,671 3,435,530 
Indiana Harbor Belt 30 Locomotives -.- 758,500 1,745,600 





734 Locomotives __) 
445 Passenger cars_' $84,324,736 $193,028,610 
38,052 Freight cars___) 








PRESIDENT WILSON URGES AID FOR STRICKEN 


ARMENIANS AND SYRIANS. 

President Wilson on Oct. 28 again called upon the American 
people to continue their aid in alleviating the sufferings of 
the destitute peoples of Armenia and Syria. He issued the 
following appeal: 

AN APPEAL TO THE AMERICAN PEOPLE. 
The White House, Washington. 

One year ago, in compliance with resolutions passed by the Senate and 
by the House of Representatives, I appointed days upon which the people 
of the United States might make such contributions as they felt disposed 
for the aid of the stricken Armedian and Syrian peoples. 

American diplomatic and consular representatives and other American 
residents recently returned from Western Asia, assure me that many 
thousands of lives were saved from starvation by the gifts of the American 
people last winter. They also bring full assurance of the continued effective 
distribution of relief and report that the suffering and death from exposure 
and starvation will inevitably be very much greater this winter than last 
unless the survivors can be helped by further contributions from America. 

Reports indicate that of orphans alone there are more than 400,000, 
besides women and other dependent children, reaching a total of more than 
2,000,000 destitute survivors. The situation is so distressing as to make a 
special appeal to the sympathies of all. 

In view of the urgent need I call again upon the people of the United 
States to make such further contributions as they feel disposed, in their 
sympathy and generosity for the aid of these suffering peovles. Contribu- 
tions may be made through the American Red Cross, Washington, D. C., 
or direct to the American Committee for Armenian and Syrian Relief, 
Cleveland H. Dodge, treasurer, 1 Madison Avenue, New York City. 


WOODROW WILSON. 
Oct. 29 1917. 








CONGRESSIONAL INQUIRY INTO ALLEGED 
DISLOYALTY SPEECHES OF SENATOR 
LA FOLLETTE. 

A sub-committee of the Senate Committee on Privileges 
and Elections has recently been engaged in conducting an 
inquiry into the alleged seditious utterances of Senator 
Robert M. La Follette of Wisconsin before the Non-Parti- 
san League at St. Paul on Sept. 20. The Senate sub-com- 
mittee conducting the investigation is composed of Senators 
Pomerene (Chairman), Walsh, James, Dillingham and 
Fall, and was appointed on Oct. 5, as the result of a demand 
that the Wisconsin Senator be expelled from Congress be- 
cause of his anti-war attitude and alleged disloyal speeches. 
An opportunity was given Senator La Follette in the Senate 
on Oct. 6, the last day of the special war session of the Sixty- 
fourth Congress, to reply to the critics of his course in the 
war. In a long and carefully prepared speech the Wiscon- 


sin Senator undertook to meet the charges of the numerous 
individuals and organizations who have petitioned Congress 
for his expulsion. He argued that he was within his rights 
in criticizing the policy of the Government. 


Feeling against Senator La Follette which had been 
steadily developing because of his opposition to the war 
measures presented in Congress since the United States 
entered the war became more hostile following his address 
at St. Paul which was delivered before the closing session 
of the producers and consumers’ conference of the Non- 
Partisan League. Senator La Follette told his auditors 
gathered at the conference that he was opposed to war, 
that he thought Germany had been rather rough with the 
‘“‘technical” rights of American citizens, but that he did 
not think the exercise of these technical rights, in traveling ° 
on belligerent mercantmen laden with munitions, was 
worth going to war about. The Senator caused no little 
sensation when he declared that President Wilson was 
warned by Secretary of State Bryan before the Lusitania 
sailed that it carried 6,000,000 rounds of ammunition, 
“A passenger on a foreign ship carrying munitions,’ he 
said, ‘“‘is technically in foreign territory. The citizen who 
enters such a ship takes his life in his own hands.” “I be- 
lieve,’”’ he continued, ‘‘that the American munition makers 
encouraged Americans to sail on such ships to give them 
semblance of protection.” Senator La Follette’s speech 
at St. Paul, according to the St. Paul ‘Pioneer Press,” 
follows: 


Senator La Follette began his address with the declaration that political 
parties had failed to give the people representative government. 

**“Many of you who stood up and bared your heads when ‘America’ was 
sung a few moments ago, have forgotten the sacrifices that were made for 
that liberty in 1776 and 1861; some of you are testifying to a devotion to 
liberty you do not feel. 

**Who is abroad crying in the loudest tones? Business, which is making 
money. ‘The new prophets of patriotism are masquerading in the livery 
of heaven while you are serving the devil. 

‘When you can gather in State after State, great meetings like this under 
the auspices of the Nonpartisan League, it means that there is some power 
between the people and Government and the people are not getting repre- 
sentation under partisan domination. 

““Here at the head of the valley of the Mississippi,in what was the old 
Northwest, there was formed the great grange movement, the first move- 
ment in the history of the world to go out and grapple with corporate 
power and seek to restore to the people representative government. 

‘*Have you forgotten that here at the head of the Valley of the Great 
Father of Waters, this great movement had its birth? 

‘‘Here was cradled the first independent movement that went out to 
fight corporate power in the United States. Here in the States of Minne- 
sota, Iowa, Wisconsin and Illinois there was first asserted the right to 
control the means of transportation to the markets of the world. 

‘*You are the descendents of that historic contest. In the homes of the 
farmers of what I like to call the Old Northwest, was first asserted this 
right of the public. From that propitious hour, the movement has spread 
to the East and West until it has become the settled law of the land. 

‘That assertion of a public right was the logical result of a farmer’s think- 
ing as he followed the plow. That was a wonderful piece of reasoning on 
the part of the farmer. Our whole wonderful philosophy and development 
has likewise had its basis in the fruitage of the farms. 

“In this nonpartisan movement, I believe there is sown the seeds of a 
great political and social advancement, another crop of the seeds from 
which the great grange movement sprang. 

‘‘This movement could not be unless there is something fundamentally 
wrong with the Government. And there is something fundementally 
wrong with the Government, 

“I know that the fellows who are waving the flag most frantically, 
bloated profiteers of wealth, are trying to invest this country with a new 
form of democracy, a democracy based not on equality and liberty, but 
on profits. 

‘*But they can’t succeed when you can enlist men in such a cause as this, 
And you can’t enlist the intellectual, conservative people of the old 
Northwest in such a movement unless they are stirred, and stirred deeply, 
and unless the reason is sound. 

**Aand that reason is to be found in these very men who are shouting 
democracy at the tops of their voices as though she had not been the heri- 
tage not only of your farms but your factories and your shops. 

“Il welcome this great movement come out of the Northwest. No or- 
ders from any department of justice will be able to throttle this great 
movement that stands for real representative government.”’ 

The Senator lowered his voice and asked those in the rear of the audi- 
torium if he could be heard. Assured that he could, he raised his hand 
and launched into a new offensive. 

‘I want to save my voice,” he said. ‘‘I have use for it, and I intend to 
use it for constitutional liberty and free speech. 

“I came here to encourage you and tell you'not to be intimidated by the 
badge of any secret service. Until Bunker Hill is destroyed, until Little 
Round Top and the Hornet’s Nest at Gettysburg are obliterated and rele- 
gated to oblivion there shall be free speech in this country. 

"I have stood all my life forlaw and order. Twenty years ago this very 
season I stood in a little school house at Ferndell, Wis., before a little band 
of farmers, and began the fight I have waged all these years against cor- 
porate power. 

‘**I sought merely to have wealth pay its share of taxes. That was all, 
but that was condemned as treason, just as some are being condemned as 
disloyal to-day. But I didn’t stop then and I won't stop now. 

**I have just come from Washington, where with a little handful of men I 
have been waging the same fight, demanding that taxation should be laid 
according to the ability to pay. 

‘“‘The reason for the Nonpartisan League lies in the fact that the bure 
dens of government are not evenly distributed. You couldn't enlist a 
township if you didn’t have justice back of you. Whenever the common 
people of the country rise up in mass to ask for redress for their grievances, 
look out. Something is wrong. 

“We are in the midst of war. I wasn’t in favor of beginning the war. 
We had grievances. The German Government had interfered with our 
rights to travel the high seas—as passengers on the munition ships of Great 
Britain. 

*‘On these grievances, which were insignificant, considering the conse- 
quences and rights involved, chiefly that of our citizens to ride on foreign 
munition ships, we want to war. We had a right to ship munitions, but I 





wasn't for the riding.”’ 
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Cries of ‘‘yellow,’’ stopped the address. 

“Any man who says that in an audience like this is yellow himself,’ 
the speaker retorted, turning on his heel to face the direction of the calls. 

The uproar increased and shouting to make himself heard, Senator La 
Follette finally broke out above the din with the ‘I'll take care of any 
man who interrupts if you will give me the chance.” 

He had hardly got started again when some one called ‘“‘What of the 
Lusitania?’’ and the din was on again, Governor Frazier, chairman of the 
meeting, assisting in quelling this disturbance. 

“*A passenger on a foreign ship carrying munitions is technically in foreign 
territory. ‘The citizen who enters such a ship takes his life in his own 
hands. 

**I believe that the American munition makers encouraged Americans to 
ride on such ships to give them semblance of protection. 
““I wasn’t in favor of going into this war illegally. 

in the war legally. 

**Every nation last April when we entered the war had passed the limit 
of safety for the redemption of its obligations except Great Britain. There 
never was a war, that hour Dy hour, so sapped the lifeblood of the nations 
engaged in it. 

“I said that it concerned a nation to consider well before entering that 
war. But we are in it, and now must pay for it. 

“*President Wilson was warned before the Lusitania sailed that it car- 
ried 6,000,000 rounds of ammunition, Secretary Bryan asking that passen- 
gers be warned not to sail on it. 

“I repeat again that conditions were such that it concerned us to con- 
sider carefully before taking the step we did. I enunciate no new doc- 
trine in this, but it’s the same doctrine Daniel Webster spoke for—the 
right of the people to say whether they will burden themselves and future 
generations. 

““We are in this war and we have got to finance it. Paying for it as we 
go is the only sound way to do it. We have no right to burden future 
generations. 

“*More than 350 leading economists of the country, those of your own 
University amoung them, urged that the nation pay for the war by sur- 
plus income and excess profits taxes. But their petition fell into the hands 
of the Philistines when it got to Congress, and nobody ever heard of it. 

“The tax bill passed provides for the conscription of only 31% of the ex- 
cess war profits, and after three years of the richest pickings in the history 
of the corporations.”’ 

“*Shame on Congress,” some one interrupted. 

“Yes, and on an administration that approved it,’’ returned the Senator 
as he proceeded. 

“Congress has taken what the Administration sent down, looked at it 
pop-eyed, and swallowed it all. And the founders of this Government 
looked on the legislative branch as the great repository of the liberties of 
the people. 

““Congress was supposed to have the right to declare war. 
what happened. 

“*And in this day, in the year 1917, with flags all about us, commemor- 
ating the creation of our constitutional liberties, we are prohibited even 
from discussing the war, to see if there is not some way to stop slaughter 
and carnage. If Lincoln, Webster and Clay were patriots, you have the 
right to discuss freely whether this war might be brought to a close.” 


As a result we are 


You know 


Senator La Follette’s address at St. Paul met with in- 
instant disapproval, and a storm of criticism swept over 
the country, resulting in demands for his expulsion from 
Congress. Senator Kellogg of Minnesota on Sept. 29 of- 
fered in the Senate resolutions adopted by the Public Safety 
Commission of Minnesota, of which Governor Burnquist 
is Chairman, calling for Senator La Follette’s expulsion 
from the Senate ‘“‘as a teacher of disloyalty and sedition.” 
Among other resolutions calling on the Senate for the re- 
moval of the Wisconsin Senator were ones adopted by the 
Republican Club and Rotary clubs of this city, the Chat- 
tanooga Bar Associatiom, the Vermont War Conference and 
the'American Rights League. Owing to the flood of telegrams 
and letters that poured into the Capitol concerning the mat- 
ter the Senate Committee on Privileges and Elections on 
Oct. 1 decided to take up the question. The Committee 
on Oct. 5 ordered an inquiry into the St. Paul speech and 
directed the appointment of a sub-committee of five mem- 
bers to conduct the investigation. The sub-committee’s 
authority, however, was limited, first, to inquire into the 
reports of the Senator’s speech, and, second, into the cor- 
rectness of his statements made therein. The sub-com- 
mittee was further ordered to report its findings at the 
December session of Congress, and to request authority to 
employ stenographers and make other necessary expen- 
ditures. The Senate, in executive session without debate, 
later on the 5th approved the recommendation of the Com- 
mittee on Privileges and Elections that the inquiry be con- 
ducted. Following the action of the Senate, the Wisconsin 
Senator announced that he would take the floor the next 
day (Oct. 6) in defense of his speeches and actions since the 
war began. 

The Senate Committee on Privileges and Elections on 
Oct. 5 also submitted a report advising against investiga- 
tion of disloyalty reflections upon Senator Stone of Mis- 
souri, Chairman of the Senate Foreign Relations Committee. 
The report, which declared that communications filed im- 
puting disloyalty to the Missouri Senator were not sufficient 
basis for an inquiry, was adopted by the Senate. 

Former Secretary of State William Jennings Bryan, at 
Lincoln, Neb., on Oct. 5, when told that a Senate sub-com- 
mittee would inquire into the St. Paul speech of Senator 
La Follette, made the following |statement, denying that he 
knew the Lusitania was to carry munitions: 





I read a statement which purported to have been made by Senator La 
Follette in a speech in Minnesota to the effect that four days before the 
sinking of the Lusitania I had notified the President that there was ammu- 
nition on board the vessel. When I passed through Washington last 
Wednesday I notified the State Department and also Senator La Follette 
that the Senator had been misinformed and that I had notknown until 
after the sinking of theLusitania that she carried ammunition in her cargo. 


Senator La Follette, as already stated, took the floor of 
the Senate on Oct. 6 and in a three hour speech defended his 
attitude on war questions. Senators Kellogg of Minne- 
sota and Fall of New Mexico, Republicans, and Robinson 
of Arkansas, Democrat, replied with criticisms of Senator 
La Follette’s public statements. Mr. La Follette’s speech 
before the Senate was a defense of his course for the whole 
of the time from the first threat of war down to the present 
moment, accompanied by an attempted justification of 
his St. Paul utterances. He quoted at length from Mexican 
war speeches of Lincoln, Clay, Webster and Sumner in sup- 
port of his right as a member of Congress to assail the policy 
of the Government and dwelt at length upon the constitu- 
tional duty of Congress, rather than the President, to pro- 
claim the nation’s purposes in taking up arms. In addition 
to quoting from the American statesmen who opposed 
President Polk’s policy in the Mexican War, the Wisconsin 
Senator gave extracts from speeches by Burke, Fox, Lord 
Chatham, and others, in the British Parliament attacking 
Great Britain’s war upon the American colonies. He de- 
clared he quoted from these statesmen to show that the 
principle of free speech was no new doctrine born of the 
Constitution of the United States. His address was in 
part as follows: 


Six members of the Senate, and fifty members of the House voted against 
the declaration of war. Immediately there was let loose upon those Sen- 
ators and Representatives a flood of invective and abuse from newspapers 
and individuals who had been clamoring for war, unequaled, I believe, in 
the history of civilized society. 

Since the declaration of war the triumphant war press has pursued those 
Senators and Representatives who voted against war with malicious false- 
hood and recklessly libelous attacks, going to the extreme limit of charging 
them with treason against their country. 

This campaign of libel and character assassination directed against the 
members of Congress who opposed our entrance into the war has been con- 
tinued down to the present hour, and I have upon my desk newspaper 
clippings, some of them libels against me alone, some directed as well against 
other Senators who voted against the declaration of war. 

I am aware, Mr. President, that in pursuance of this general campaign of 
villification and attempted intimidation, requests from various individuals 
and certain organizations have been submitted to the Senate for my ex- 
pulsion from this body, and such requests have been referred to and con- 
sidered by one of the committees of the Senate. 

If I alone had been made the victim of these attacks I should not take one 
moment of the Senate’s time for their consideration, and I believe that other 
Senators who have been unjustly and unfairly assailed as I have been hold 
the same attitude upon this that Ido. Neither the clamor of the mob nor 
the voice of power will ever turn me by the breadth of a hair from the course 
I mark out for myself, guided by such knowledge as I can obtain and con- 
trolled and directed by a solemn conviction of right and duty. 

But, sir, it is not alone members of Congress that the war party in this 
country has sought to intimidate. The mandate seems to have gone forth 
to the sovereign people of this country that they must be silent while those 
things are being done by their Government which most vitally concern their 
well-being, their happiness, and their lives. To-day and for weeks past 
honest and law-abiding citizens of this country are being terrorized and out- 
raged in their rights by those sworn to uphold the laws and protect the 
rights of the people. I have in my possession numerous affidavits estab- 
lishing the fact that people are being unlawfully arrested, thrown into jail, 
held incommunicado for days, only to be eventually discharged without 
ever having been taken into court, because they have committed no crime. 
Private residences are being invaded, loyal citizens of undoubted integrity 
and probity arrested, cross-examined, and the most sacred constitutional 
rights guaranteed to every American citizen are being violated. 

It appears to be the purpose of those conducting this campaign to throw 
the country into a state of terror, to coerce public opinion, to stifle criticism, 
and suppress discussion of the great issues involved in this war. 

I think all men recognize that in time of war the citizen must surrender 
some rights for the common good which he is entitled to enjoy in time of 
peace. But, sir, the right to control their own Government according to 
constitutional forms is not one of the rights that the citizens of this coun- 
try are called upon to surrender in time of war. 

More than all, the citizen and his representative in Congress in time of 
war must maintain his right of free speech. More than in times of peace 
it is necessary that the channels for free public discussion of Governmental 
policies shall be open and unclogged. I believe, Mr. President, that I am 
now touching upon the most important question in this country to-day— 
and that is the right of the citizens of this country and their representatives 
in Congress to discuss in an ordinary way frankly and publicly and without 
fear, from the platform and through the press every important phase of this 
war; its causes, the manner in which it should be conducted, and the terms 
upon which peace should be made. ie 

The belief which is becoming widespread in this land that this most funda- 
mental right is being denied to the citizens of this country is a fact the tre- 
mendous significance of which those in authority have not yet begun to 
appreciate. I am contending for the great fundamental right of the sov- 
ereign people of this country to make their voice heard and have that voice 
heeded upon the great questions arising out of this war, including not only 
how the war shall be prosecuted but the conditions upon which it may be 
terminated with a due regard for the rights and honor of this nation and the 
interests of humanity. 

I am contending for this right because the exercise of it is necessary to 
the welfare, to the existence, of this Government, to the successful conduct 
of this war, and to a peace which shall be enduring and for the best interest 
of this country. Suppose sucess attends the attempt to stifle all discussion 
of the issues of this war, all discussion of the terms upon which it should be 
concluded, all discussion of the objects and purposes to be accomplished by 
it, and concede the demand of the war-mad press and war extremists that 
they monopolize the right of public utterance upon these questions un- 
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challenged, what think you would be the consequences to this country not 
only during the war but after the war? 

I say without fear of contradiction that there has never been a time for 
more than a century and a half when the right of free speech and free press 
and the right of the people to peaceably assemble for public discussion 
have been so violated among English-speaking people as they are violated 
to-day throughout the United States. To-day, in the land we have been 
wont to call the free United States, Governors, Mayors and policemen, 
are preventing or breaking up peaceable meetings called to discuss the 
guestions growing out of this war, and judges and courts, with some notable 
and worthy exceptions, are failing to protect the citizens in their rights. 

Since the Constitution vests in Congress the supreme power to determine 
when and for what purpose the country will engage in war and the objects 
to attain which the war will be prosecuted, it seems to me to be an 
evasion of a solemn duty on the part of the Congress not to exercise that 
power at this critical time in the nation’s affairs. The Congress can no 
more avoid its responsibility in this matter than it canin any other. As the 
nation’s purposes in conducting this war are of supreme importance to the 
country, it is the supreme duty of Congress to exercise the function con- 
ferred upon it by the Constitution of guiding the foreign policy of the 
nation in the present crisis. 

A minor duty may be evaded by Congress, a minor responsibility avoided 
without disaster resulting, but on this momentous question there can be no 
evasion, no shirking of duty of the Congress, without subverting our form 
of government. If our Constitution is to be changed so as to give the 
President the power to determine the purposes for which this nation will 
engage in war, and the conditions on which it will make peace, then let 
that change be made deliberately by an amendment to the Constitution, 
proposed and adopted in a constitutional manner. 

It would be bad enough if the Constitution clothed the President with any 
such power, but to exercise such power without constitutional authority 
cannot long be tolerated if even the forms of free government are to remain. 
We all know that no amendment to the Constitution giving the President 
the powers suggested would be adopted by the people. We know that if 
such an amendment were to be proposed it would be overwhelmingly de- 
feated. 

The universal conviction of those who yet believe in the rights of the 
people is that the first step toward the prevention of war and the establish- 
ment of peace, permanent peace, is to give the people who must bear the 
brunt of war’s awful burden more to say about it. The masses will under- 
stand that it was the evil of a one-man power exercised in a half dozen na- 
tions through the malevolent influences of a system of secret diplomacy that 
plunged the helpless peoples of Europe into the awful war that has been 
raging with increasing horror and fury ever since it began, and that now 
threatens to engulf the world before it stops. 

We have been six months at war. We have incurred financial obliga- 
tions and made expenditures of money in amounts already so large that the 
human mind cannot comprehend them. The Government has drafted from 
the peaceful occupations of civil life 1,000,000 of our finest young men— 
and more will be taken if necessary—to be transported 4,000 miles over the 
sea, with their equipment and supplies, to the trenches of Europe. 

The first chill winds of autumn remind us that another winter is at hand. 
The imagination is paralyzed at the thought of the human misery, the 
indescribable suffering, which the winter months, with their cold and sleet 
and ice and snow, must bring to the war-swept lands, not alone to the sol- 
diers at the front, but to the non-combatants at home. 

To such excesses of cruelty has this war descended that each nation is 
now, as a part of its strategy, planning to starve the women and children 
of the enemy countries. Each warring nation is carrying out the un- 
speakable plan of starving noncombatants. Each nurses the hope that 
it may break the spirit of the men of the enemy country at the front by 
starving the wives and babes at home, and woe be it that we have become 
partners in this awful business and are even cutting off food shipments 
from neutral countries in order to force them to help starve women and 
children of the country against whom we have declared war. 

The question is, Are we to sacrifice millions of our young men—the very 
promise of the land—and spend billions and more billions, and pile up the 
cost of living until we starve—and for what? Shall the fearfully over- 
burdened people of this country continue to bear the brunt of a prolonged 
war for any objects not openly stated and defined? 

The answer, sir, rests, in my judgment, with the Congress, whose duty it 
is to declare our specific purposes in the present war and to state the objects 
upon the attainment of which we will make peace. 

Congress, as well as the people of the United States, entered the war in 
great confusion of mind and under feverish excitement. The President’s 
leadership was followed in the faith that he had some big, unrevealed plan 
by which peace that would exalt him before all the world would soon be 
achieved. 

Gradually, reluctantly, Congress and the country are beginning to per- 
ceive that we are in this terrific world conflict not only to share its awful 
death toll and its fearful tax burdens, not only to right wrongs, not only to 
aid the Allies, but perhaps to bear the blunt of the war. 

And so I say, if we are to forestall the danger of being drawn into years of 
war, perhaps finally to maintain imperialism and exploitation, the people 
must unite in a campaign along constitutional lines for free discussion of 
the policy of the war and its conclusion on a just basis. 

It is said by many persons for whose opinions I have profound respect 
and whose motives I know to be sincere that ‘‘we are in this war and 
must go through to the end.’’ That is true. But it is not true that we 
must go through to the end to accomplish an undisclosed purpose or to 
reach an unknown goal. 

I beliéve that whatever there is of honest difference of opinion concern- 
ing this war arises precisely at this point. There is, and of course can be, 
no real difference of opinion concerning the duty of the citizen to discharge 
to the last limit whatever obligation the war lays upon him. 

Our young men are being taken by the hundreds of thousands for the pur- 
pose of waging this war on the Continent of Europe, possibly Asia or Africa. 
or anywhere else that they may be ordered. Nothing must be left undone 
for their protection. They must have the best army, ammunition and 
equipment that money can buy. They must have the best training and 
the best officers. The dependents and relatives they leave at home must 
be provided for, not meagrely, but generously, as far as money can provide 
for them. 

Shall we ask the people of this country to shut their eyes and take the en- 
ture war program on faith? ‘There are no doubt many honest and well- 
meaning persons who are willing to answer that question in the affirmative, 
rather than risk the dissentions which they fear may follow a free discus- 
sion of the issues of this war. With that proposition I do not, I cannot, 
agree. Have the people no intelligent contribution to make to the solu- 
tion of the problems of this war? I believe that they have, and that in 
this matter, as in so many others, they may be wiser than their leaders, 
and that, if left free to discuss the issues of the war, they will find the cor- 
rect settlement of these issues. 

But it is said that Germany will fight with greater determination if her 
people believe that we are not in perfect agreement. That is the same 








worn-out pretext which has been used for three years to keep the plain 
people of Europe engaged in killing each other. And, sir, as applied 
this country, at least, it is a pretext with nothing to support it. i 
The way to paralyze the German arm, to weaken the German military 
force, in my opinion, is to declare our objects in this war and show the Ger- 
man people by that declaration that we are not seeking to dictate a form 


of government to Germany, or to render more secure England's domination 
of the seas. 


A declaration of our purposes in this war, so far from strengthening our 
enemy, I believe, would immeasurably weaken her, for it would no longer be 
possible to misrepresent our purposes to the German people. Sucha course 
on our part, so far from endangering the life of a single one of our boys, I 
believe, would result in saving the lives of hundreds of thousands of them 
by bringing about an earlier and more lasting peace by intelligent negotia- 


tion, instead of securing a peace by the complete exhaustion of one or the 
other of the belligerents. 


Senator Kellogg of Minnesota, who presented the first 
resolutions of Minnesota organizations asking La Follette’s 
expulsion because of his St. Paul speech, was the first Sen- 
ator to take the floor and reply to the Wisconsin Senator. 
He declared Senator La Follette misstated facts in his St. 
Paul speech, and denied that this country went to war to 
secure Americans the right to travel on munitions ships or 
to protect loans made by J. P. Morgan & Co. to foreign 
Governments. He continued: 


I am as jealous of the right of free speech as any member of this body, 
but this is a question of erroneous statement of facts rather than of free 
speech. I have no right or wish to criticise any man who voted against 
this nation going to war, although I may disagree with him; but we are at 
war, and I believe men of this body, men of influence, should not make 
statements tending to aid and encourage the enemy and to cast dishonor 
and discredit upon this nation. 

Imagine the circulation in the German Empire of those statements re- 
flecting discredit upon our prosecution of the war and sustaining the justice 
of the cause of the German Empire! Could these people be blamed for 
believing in a cause, however lacking in justice and right, if these are the 
reasons which led us into this great conflict and sustain us through its try- 
ing ordeal? 


Whatever may be said as to the original cause of the war between Ger- 
many and the Allies, this nation rests upon solid grounds, backed by in- 
ternational law, by the dictates of humanity and the instincts of self- 
preservation. 


The country, Senator Kellogg declared, owes it to the 
Allies and to history to place its disapproval before the 
world of the “slanderous accusation’? made by Senator 
La Follette in his St. Paul speech. He also denied that 
President Wilson had been warned by Secretary Bryan 
before the Lusitania sailed that she carried 6,000,000 rounds 
of ammunition, besides explosives, and that the passengers 
were sailing in violation of the statutes of this country. 
Senator Robinson of Arkansas, in replying to Senator La 
Follette, intimated that the usefulness of the Wisconsin 
Senator as a member of the American Senate had come to 
an end with his opposition to the declaration of war, and 
that since that declaration he had been a serious element 
of detriment to the best interests of the country. “It is 
strangely inconsistent,’’ he declared, ‘‘for the Senator from 
Wisconsin to stand here and contend for free speech and 
then denounce the newspapers and others, who, exercising 
the right of free speech, have called upon him to resign and 
accept membership in the German Bundesrath.” “It is 
a singular thing to me,” he continued, ‘‘that in all his long 
speech he had not one fair word to say for the Flag, the 
Commander-in-Chief, nor the soldiers now at the front 
fighting for American rights. If I had made the speech 
of the Senator from Wisconsin I would not wait for the 
Senate to pass upon my loyalty; I would resign my seat in 
the United States Senate this minute and apply to the 
Kaiser for a seat in the Bundesrath.” Senator Fall of New 
Mexico, a member of the Senate Committee now inquiring 
into Senator La Follette’s St. Paul speech, also sharply 
denounced him in the Senate on the 6th inst. ‘‘No more 
dangerous doctrine,’’ he said of the St. Paul speech, “could 
have been preached and no more insidious utterance could 
have been heard from any source than those by the Senator 
from Wisconsin, in my judgment.” 

Senator La Follette in transmitting to Chairman Pom- 
erene of the Senate investigating committee on Oct. ll a 
correct version of his St. Paul speech, indirectly demanded 
the right to be heard and defend himself against the move- 
ment to expel him from the Senate. He desired also to have 
witnesses of his own and the privilege of cross-examining. 
Inasmuch as the scope of the investigating committee ig 
limited to questions of fact regarding the St. Paul speech, 
it was thought that the committee would neither ask nor 
permit the Wisconsin Senator to appear before it, but Sen- 
ator Pomerene on Oct. 12 invited Senator La Follette to 
appear befor the committee on Oct. 16, at the same time 
advising him that the committee ‘‘does not concede that its 
power extends to an inquiry into your right to make the 
speech delivered by you in St. Paul, nor does it believe 
itself authorized to inquire into the motives or animus of 
those making attacks on you.” In reply to Chairman 
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Pomerene, Senator La Follette on Oct. 15 denounced the 


Committee’s procedure as “extraordinary and unprece- 
dented,” and demanded that the Committee reduce its 
charges against him to particularized accusations, and per- 
mit him to make his defense in his own way after the pro- 
cedure in criminal cases. ‘‘After’’ and not ‘“‘before’’ these 
requests were granted, he said, he would appear before the 


Committee. Senator La Follette’s letter said in part: 

The public has been led to believe that the action of your committee is 
the initial step in proceedings involving the title to my seat in the United 
States Senate and that the investigation you are making is for the purpose 
of determining the validity of the charge of disloyalty made against me— 
the gravest charge that can be made against a public servant. If the 
charge against me is of sufficient importance to be investigated, it is of 
sufficient importance to be investigated thoroughly. I insist upon the 
right to meet face to face and cross-examine any person who challenges the 
accuracy of any statement in the speech. 


Senator Pomerene, in his reply, declined to extend the 
inquiry and renewed the invitation to Senator La Follettee 
to appear before the Committee on the 16th. Senator La 
Follette on Oct. 16 again demanded that the Committee 
submit a formal reply of the charges against him and allow 
him to cross-examine witnesses. Senator La Follette ap- 
peared before the investigating committee on the 16th, but 
only for the purpose of submitting a statement calling the 
Committee’s method of procedure ‘‘an insult.’”’ Chairman 
Pomerene later announced that ‘‘Senator La Follette hav- 
ing declined to furnish the Committee with the information 
desired, it will be necessary to seek the facts elsewhere.” 
The statement submitted by the Wisconsin Senator to the 
Senate Committee on the 16th inst. said in part: 


You say in your letter that the question and the only question you are 
now considering, since I have furnished you with a copy of the speech, is 
“the accuracy of the statements contained in the speech.”’ 

The speech contains scores of statements relating to a variety of subjects. 
You say that the committee has challenged the accuracy of no assertion 
in the speech. Then I must be entitled to be advised who has challenged 
the accuracy of any statement in the speech before another step is taken in 
this proceeding. 

The resolution of the Minnesota Commission of Public Safety, upon 
which you assert you are acting, does not challenge the accuracy of any 
statement made in the speech. If any statement has been so challenged 
by any one, I now request you to advise me by whom it has been challenged 
and upon what evidence. 

If there is any truth in the newspaper report that your committee ex- 
pects to accept mere statements of individuals as a basis for any report of 
the committee or for any action by you, I protest against such ex parte 
proceeding or any other ex parte proceedings in this investigation. If, 
however, in spite of my protest, you determine to accept such statements, 
I demand that those statements be submitted to me or that I be given an 
opportunity to file statements in reply if I desire so to do. 

But I assert that such a course on the part of the sub-committee is viola- 
tion of the well-established right accorded to every man whose words or acts 
are the subject of investigation by any body or tribunal, and I insist upon 
my right to meet face to face and question any witness that may be called 
to challenge the correctness of any statements made by me and thereafter 
and not before to produce in my own defense such witnesses and evidence as 
I deem necessary or proper to controvert all such adverse evidence as may 
have been offered. 

I repeat what I have already said in this and previous letters addressed 
to your committee, that I am most anxious and desirous that the investi- 
gation be made thorough and complete to the end that it shall do justice 
to all participants, and shall constitute an honorable precedent whenever 
sO grave a matter as the proposed expulsion of one of its members shall 
come before the United States Senate. 








CONTROVERSY IN COLUMBIA UNIVERSITY OVER 
TRUSTEES’ ALLEGED SUPPRESSION 
OF FREE SPEECH. 


The controversy at Columbia University over the alleged 
suppression of freedom of thought and speech by the Board 
of Trustees of the University, was invested with fresh interest 
the past week, when the Standing Committee of College 
Alumni Association in its annual report presented at a 
meeting of the Alumni Association on Oct. 29, gave un- 
qualified indorsement to the action of the Trustees in dis- 
missing from the faculty of the University Professors James 
McKeen Cattell and Henry W. L. Dana, because of their 
activity in opposing the war. The Committee’s report in 
criticising the attitude of the expelled professors in regard 
to the war, said in part, according to the New York ‘‘Times:”’ 


This Alumni Association stands firmly behind the Board of Trustees 
in whatever measures, no matter how extreme, they may take to protect the 
good name, historic patriotism, and scholarship of Columbia from the 
inevitable damage that follows from foolish, prejudiced, irresponsible, un- 
considered, emotional, ill-digested, or immature utterances or writings, not 
to mention those that openly breath treason, sedition, or resistance to duly 
constituted authority. 

The American university is a place for thought, study, and research, 
where truth is maintained and established through scholarship. It is not 
a public debating forum or market place where intellectual novelties may 
be displayed for the delectation of the young or radical, the emotional, or 
the undisciplined. It should aim to train scholars, not soap-box orators. 


The Alumni Committee’s report also expressed ‘regret that 
a certain element of the student body should attempt to 
spread propaganda of an anti-war nature. The report, says 


the “Times,” further reeommended that some action be taken 


selvens likely to bring the University into discredit with the 
public. 

The controversy at Columbia was given a new turn on 
Oct. 8 with the resignation of Professor Charles Austin 
Beard, one of the most admired and respected members of 
the faculty of the University; a demand followed from both 
students and members of the teaching force, that Professor 
Beard be recalled and that the academic life of the University 
be freed from what is termed “‘dollars and cents’’ domination. 
In resigning, Professor Beard,who was head of the department 
of Political Science, declared in a letter to President Nicholas 
Murray Butler of Columbia, that the University had fallen 
into the control of a small and active group of Trustees, 
who, although ‘“‘without standing in the world of education,”’ 
“reactionary and visionless in politics’ and ‘“‘narrow and 
mediaeval in religion’’ had throttled freedom of expression 
among the faculty. The action of the Trustees of the 
University in summarily dropping Professors Cattell and 
Dana from the teaching force of the institution was taken 
at a meeting of the Board on Oct. 1. The action followed 
the report of a committee which was appointed in March to 
inquire into the teaching methods of the various professors 
and specifically to see if any doctrines that amounted to 
disloyalty to the State or the nation, were being advocated. 
The committee reported that Professors Cattell and Dana 
had ended their usefulness to the University and recom- 
mended that they be retired from their positions. The 
specific charges upon which the dismissal of Professor 
Cattell was based were contained in letters written by him 
last August to members of Congress urging them to vote 
against sending drafted soldiers to Europe. A sentence in 
each letter stated that the President of the United States 
and Congress had not been elected to ‘“‘send conscripts to 
Europe.” Dr. Cattell was head of the Department of 
Pyschology at Columbia, and is the father of Owen Cattell, 
the Columbia student who was convicted last summer of 
anti-draft conspiracy. Charges against Professor Dana, 
who is a grandson of Henry Wadsworth Longfellow, and 
who was Assistant Professor of the Department of English 
and Comparative Literature at Columbia, contained state- 
ments regarding his activities in connection with the Peoples’ 
Council for Democracy and Peace Terms, the pacifist or- 
ganization, which, last September, as noted in our issue of 
Sept. 15, was prevented from holding its convention in 
Minnesota, North Dakota, Wisconsin and Illinois because 
of its hostile attitude toward America’s participation in the 
war. The University on Oct. 2nd issued the following 
statement regarding the expulsion of Professors Cattell and 
Dana: 


At the meeting of the Trustees of Columbia University held yesterday, 
the professorships held by James McKeen Cattell of the Department of 
Psychology and Henry W. L. Dana of the Department of English and 
Comparative Literature were declared vacant by unanimous action of the 
board. It was the judgment of the members of the University Faculties, 
in which the Trustees concurred, that both Professor Cattell and Professor 
Dana had done grave injury to the University by their public agitation 
against the conduct of the war. The members of the Committee on In- 
struction of the Faculty of Applied Science, representing the entire teach- 
ing staff of the Schools of Mines, Engineering, and Chemistry, united ina 
written request to the President that they and their work be protected 
from the ill results of the activities of Professors Cattell and Dana. The 
Committee of Nine representatives of the University Council, which has 
been co-operating with a special committee of the Trustees in an inquiry 
into the state of teaching in the university, reported that the academic 
usefulness of both Professor Cattell and Professor Dana was ended, and 
recommended that Professor Cattell be retired from active service, and 
that Professor Dana be requested to resign. 

The special committee of Trustees, appointed in March, 
to inquire into the teaching methods of the members of the 
faculty consisted of ex-Justice George L. Ingraham, John 
B. Pine, Francis S. Bangs and Stephen Baker. At a meet- 
ing of the Trustees on March 5 last the following resolution 


was introduced and referred to the special committee for 
consideration: 


Resolved, That J. McKeen Cattell, Professor of Psychology, be suspended 
from the service of the University from and after this date during the re~ 
mainder of the academic year. 


Resolved, That the services of J. McKeen Cattell as an officer of instruc- 
tion in the University be discontinued from and after June 30 1917, unless 
his resignation is received prior to that date. 


These resolutions, it is said, were the result of a letter 
addressed by Professor Cattell last spring to the Faculty 
Club in which he referred to President Butler as ‘our many 
talented and much climbing President” and suggested that 
the latter’s home be given over for the use of the Faculty 
Club. On receiving Professor Cattell’s apology the special 
committee recommended that the resolutions be held for 
further consideration. 

President Butler in an address on Commencement Day in 
June gave warning to both pupils and members of the faculty 





to exclude from the student body men who have shown them- 


that the University officials would not tolerate anyone con- 
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nected with it who opposed the enforcement of the laws of 


the United States. He said at that time, according to the 
New York ‘“Times:” 

So long as national policies were in debate, we gave complete freedom, 
as is our wont and as becomes a University, freedom of assembly, freedom 
of speech, and freedom of publication to all members of the University 
who in lawful and decent ways might wish to inform and to guide public 
policy. Wrongheadedness and folly we might deplore, but we are bound 
to tolerate. So soon, however, as the nation spoke by the Congress and 
by the President, declaring that it would volunteer as one man for the pro- 
tection and defense of civil liberty and self-government, conditions sharply 
changed. 

What had been tolerated before became intolerable now. What had 
been wrongheadedness was now sedition. What had been folly was now 
treason. In your presence, I speak by authority for the whole University— 
for my colleagues of the Trustees and for my coolleagues of the Faculties— 
when I say, with all possible emphasis, that there is and will be no place in 
Columbia University, either on the rolls of its Faculties or on the rolls of 
its students, for any person who opposes or who counsels opposition to the 
effective enforcement of the laws of the United States, or who acts, speaks 
or writes treason. 

The separation of any such person from Columbia University will be as 
speedy as the discovery of his offense. This is the University’s last and 
only word of warning to any among us, if such there be, who are not 
with whole heart and mind and strength committed to fight with us to 
make the world safe for democracy. 

The special committee of Trustees in their report which 
advocated the dismissal of the two Professors, commented 
on President Butler’s warning as follows: 

This warning was the final warning of the University to all connected 
with it in any capacity, from the highest to the lowest, and expressed the 
unalterable determination of the Trustees that all those connected with 
Columbia University, either on the rolls of its Faculties or on the rolls of 
its students, must loyally support all laws of the United States, and that 
any such person who should oppose or counsel opposition to the effective 
enforcement of the laws of the United States, or should speak or write or 
commit any act of sedition or treason, would be promptly separated from 
the University. 

Regarding the letters written by Professor Cattell on let- 
terheads of the University to members of Congress, urging 
them to prevent the sending of drafted men to France, the 
Trustees’ committee in its report said: 


Your committee reports that this action of Professor Cattell against the 
warnings that the President of the University, with the assent of the Trus- 
tees, gave all those connected with the University, and, further, by the 
use of the letterhead of Columbia University, involved the University as 
affirming this statement made in this letter to Representatives in Congress 
in opposition to the enforcement of the laws of the United States. 


In disapproving of Professor Dana’s connection with the 
Peoples’ Council for Democracy and Peace Terms, the 
Trustees’ committee held: 

As a prominent member of that association (People’s Council) Assistant 
Professor H. W. L. Dana has been exceedingly active. He has partici- 
pated in their proceedings and has given to them the benefit of his name, 
his reputation, and his connectioh with the University. These activities 
of Professor Dana are in express disregard of the warning given by Presi- 
dent Butler and a violation of his duty to the University. 

The resolution calling for the dismissal of Professor Cat- 
tell, which was adopted at the meeting of the Board of Trus- 
tees on Oct. 1 and which is similar to one naming Professor 
Dana, read as follows: 

Resolved, That the continuance of the connection of James McKeen 
Cattell, Ph.D., LL.D, with the University is prejudicial to the welfare of 
the University, and that the best interests of the University require that 
his connection with the University shall cease and determine; and, further 

Resolved, That the appointment of the said James McKeen Cattell as 
Professor of Psychology in this University be and the same hereby is ter- 
minated, and that his connection with the University cease and determine 
forthwith, and the said professorship is hereby declared vacant; and, 
further 

Resoled, That the clerk be instructed to transmit a copy of the foregoing 
resolution to the said James McKeen Cattell. 

President Butler, according to the New York ‘Times,”’ 
in a letter to the Board of Trustees, dated Aug. 28, urged 

the dismissal of Professor Cattell and insisted that steps be 
taken to terminate Professor Dana’s services for ‘‘public 
conduct prejudicial to the influence and good name of the 
University.”” The President explained the circumstances 
attending his recommendation and described the activities 
of the two Professors, which had continued in spite of the 
warning given by him on Commencement Day. He also 
quoted the following letter sent to him on Sept. 19 by the 


entire membership of the Committee on Instruction of the 
Faculty: 


Thousands of Columbia men were greatly pleased and in a sense relieved 
when they heard or read the statement in your speech delivered last com- 
mencement, that the separation of any person from Columbia University 
would be as speedy as the discovery of his offense in opposing or coun- 
selling opposition to the Government, or who is not with whole heart and 
mind committed to fight with us ‘‘to make the world safe for democracy.” 

We, the members of the Committee on Instruction of the Schools of 
Mines, Engineering and Chemistry, representing the Faculty of the schools, 
are very much distressed at the discredit which has been brought to the 
fair name of Columbia and to those engaged in its service, through the 
action of Professor J. M. Cattelland Dr. H. W.L. Dana. The newspaper 
reports of the activities of these men have occasioned us much embarrass- 
ment and lessened the power of our work and our influence in this national 
crisis. 

In our opinion, Columbia has been placed before the country in a false 
position by these men. and loyal members of its staff have been humiliated. 


For years to come the opinion in the pubiic mind which these men have cre- 
ated will cause us to suffer. 





surrounded by those influences which, while encouraging vigorous inde- 


We are also anxious that our students shall be 


We pray, therefore, for immediate relief and the safeguarding of our 


name as members of the Faculty of Columbia University. 


President Butler’s communication to the Board of Trus- 
tees, then continued: 


Inasmuch as examples of the original letters written by Professor Cattell 
have been sent to and examined by me, and inasmuch as he has, on being 
directly asked the question, admitted writing these letters, his act in so 
doing comes directly within the scope of my public warning of June 6 last. 
I therefore recommend that Professor Cattell be peremptorily dismissed 
from the service of Columbia University. 

The facts in the case of Assistant Professor Dana are that, despite my 
public statement on June 6, and despite subsequent personal warnings 
given him by two of his colleagues on the teaching staff, he has throughout 
the summer been in close public association with individuals and organiza- 
tions that, under the guise of promoting peace, are in one form or another 
striving to weaken the national effort and to nullify the national will. 
These individuals and organizations have included some of the most irre- 
sponsible, irrational, and unpatriotic elements of the population. q 
Professor Dana has been until very recently a member of the so-called 
People’s Council, he has participated in their journeyings to and fro about 
the country, and he has given them the benefit of his name, his reputation, 
and his University connection. In so doing he has inflicted the gravest 
damage both upon his own repute and upon the good name and influence 
of Columbia University. 

Professor Dana, in discussing these matters with the President, feels 
that he has been actuated in his conduct only by the highest and most 
patriotic motives, and expresses the greatest surprise that he has become 
the subject of criticism either within or without the University. It has 
been pointed out to him, however, both by the President and by a number 
of his colleagues on the teaching staff, that the effect of his past conduct has 
been to make it quite impossible that he should now be able to exercise 
any worthy or patriotic influence upon the minds and characters of college 
students. 

There are many reasons which make it desirable to distinguish, in the 
course of action to be taken, the case of Professor Dana from that of Pro- 
fessor Cattell. For a number of years it has been the strongly held opinion 
of the Trustees that the interests of the University required the dismissal 
of Professor Cattell from its service. He has only been retained upon the 
rolls in deference to the wishes of some of his colleagues, who are now among 
those asking that his period of University service be terminated. 

Professor Dana, on the other hand, has heretofore given evidence of prom- 
ise of usefulness as a college and university teacher, and there has never 
been reason to suppose that his conduct would be in any way prejudicial 
to the best interests of the University. I have taken occasion to discuss 
Professor Dana's case, in his presence, with the members of the Committee 
of Nine of the University Council, appointed to co-operate with the com- 
mittee of the Trustees in an inquiry into the state of teaching in the Uni- 
versity. 

After consideration of all the facts concerning Professor Dana’s public 
conduct in the matter referred to, and after hearing Professor Dana's ex- 
planations, the Committee of Nine has, without dissent, concluded that 
Professor Dana's usefulness as an academic officer in Columbia University 
is over; that in the interest both of the University and of Professor Dana 
the least possible publicity should be attached to his going; that Professor 
Dana should forthwith put into the hands of the President his uncondi- 
tional resignation, and that Professor Dana should be granted leave of 
absence without salary during the current academic year. 

I submit these conclusions as a method of dealing with the case of Pros 
fessor Dana that will terminate his University service without involving 
his immediate dismissal. 


Professor Cattell on Oct. 3 in a statement to the press 
declared his expulsion illegal. While he denied that he 
obstructed the workings of the selective draft law, he main- 
tained that he was ‘‘opposed to war.’ His statement, ac- 


cording to the New York ‘“‘Sun’”’ follows in part: 

It is contrary to academic traditions maintained for six hundred years 
to dismiss a university professor on account of his opinions expressed in a 
proper way to experts in the subject. It is illegal to dismiss a professor 
in the middle of the academic year on false charges, without payment for 
the year and without the persion which he had earned by twenty-six years 
of service. 

I am opposed to war and to this war, but I have undertaken no agita- 
tion against the Government nor against its conduct of the war. I have 
written nothing against the draft law or against sending armies to Europe, 
although I regard both measures as subversive of the national welfare. 

The letter that I wrote on Aug. 23 to members of th Congress, on ac- 
count of which I have been dismissed from the chair of psychology at 
Columbia University, asked support for a measure then before the Senate 
and the House to prohibit sending conscripts to “‘fight in Europe against 
their will.” 

There is no law requiring or permitting the President to send ‘“‘conscien- 
tious objectors’ to fight in Europe. To do this would be contrary to the 
intent of the Constitution and to the uniform policy of the nation. It 
would provide a less efficient army and might cause disorder and possible 
revolution at home. Surely this should not be done without careful con- 
sideration by the Congress after efforts to learn the will of the people. 

I have done nothing except exercise the constitutional right and fulfil the 
duty of a citizen to petition the Government to enact legislation which [ 
believe to be in the interest of the nation. For this I am dismissed from 
the division of philosophy, psychology and anthropology of Columbia 
University which I have made the strongest in any university in the world. 
Professors in every university are terrorized so that they dare not exert 
their influence for peace and good will. 


Professor Beard, who is regarded as one of America’s 
most distinguished historians and political economists, 
resigned as Professor of Politics at Columbia on Oct. 8. In 
a letter to President Butler, Dr. Beard said: 


Oct. 8 1917. 
Nicholas Murray Butler, President Columbia University. 


Dear President Butler:—Having observed closely the inner life at Colum- 
bia for many years, I have been driven to the conclusion that the Uni- 
versity is really under the control of a small and active group of Trustees 
who have no standing in the world of education, who are reactionary and 
visionless in politics, and narrow and mediaeval in religion. Their con- 
duct, to use the language of a resolution adopted last spring by one of the 
most important Faculties, ‘‘betrays a profound misconception of the true 
function of a university in the advancement of learning.’’ How wide- 
spread and deep is this conviction among the professors, only one intimately 
acquainted with them can know. 





pendent thought, at the same time develop unquestioned loyalty to our 
country 





If these were ordinary times, one might more readily ignore the unhappy 
position,in which the dominant group in the Board of Trustees has placed 
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the teachers, but these are not ordinary times. We are in the midst of a 
great war, and we stand on the threshold of an era which will call for all the 
emancipated thinking that America can command. As you are aware, 
I have, from the beginning, believed that a victory for the German Im- 
perial Government would plunge all of us into the black night of military 
barbarism. I was among the first to urge a declaration of war by the 
United States, and I believe that we should now press forward with all 
our might to a just conclusion. But thousands of my countrymen do not 
share this view. Their opinions cannot be changed by curses or blud- 
geons. Arguments addressed to their reason and understanding are our 
best hope. 

Such arguments, however, must come from men whose disinterested- 
ness is above all suspicion, whose independence is beyond all doubt, and 
whose devotion to the whole country, as distinguished from any single class 
or group, is above all question. I am convinced that while I remain in the 
pay of the Trustees of Columbia University I cannot do effectively my 
humble part in sustaining public opinion in support of the just war on the 
German Empire or take a position of independence in the days of recon- 
struction that are to follow. For this reason I herewith tender my resig- 
nation as Professor of Politics to take effect on the morning of Tuesday, 
Oct. 9 1917. 

I cannot find words to convey to you what it means to sever close ties 
of so many years’ standing. Above all do I regret to part from my col- 
leagues. As I think of their scholarship and their world-wide reputation and 
compare them with the few obscure and willful Trustees who now dominate 
the University and terrorize the young instructors, I cannot repress my 
astonishment that America, of all countries, has made the status of the 
professor lower than that of the manual laborer, who, through his union, 
has at least some voice in the terms and conditions of his employment. Hold- 
ing his position literally by the day, the Professor is liable to dismissal with- 
out a hearing, without the judgment of his colleagues, who are his real peers. 
I am sure that when the people understand the true state of affairs in our 
universities they will speedily enact legislation which will strip boards of 
trustees of their absolute power over the intellectual life of the institutions 
under their management. 

In severing relations with my employers I do not leave the great re- 
public of Columbia students, alumni, and professors. With them I have 
ties that cannot break while I live. And to you, Sir, I am deeply in- 
debted for the courtesy and thoughtful consideration that I have always 
received at your hands. CHARLES A. BEARD. 


Professor Beard, who enjoyed great popularity, both 
with the faculty and students at Columbia, has long insisted 
on the right and even the open discussion of every public 
issue. Although he and some of his colleagues in the faculty 
at Columbia had disapproved of the enforced retirement of 
Professors Cattell and Dana, they had never shared their 
views on the war. Their condemnation of the Trustees’ 
action, it is pointed out, was based on their conviction that 
it was an assumption of unwarranted authority and a direct 
infringement of the rights of the faculty. Dr. Beard’s 
vigorous voicing of his views in April 1916, at a national 
conference on community centres at the Hotel Astor, re- 
sulted in the Trustees of the University summoning him to 
explain his remarks. Newspapers, it is said, had quoted 
him as saying that if the nation could not bear to hear some 
malcontent say: ‘To hell with the Stars and Stripes,” the 
country was doomed to failure. Dr. Beard later explained 
that he simply had opposed the closing of a public forum 
because a speaker had raised that cry there, saying that if 
such men existed it was for the public good to have them 
expose themselves in public. He declared, however, that 
he had never countenanced disrespect to the flag. 

Less than a year after the Hotel Astor affair, Professor 
Beard led a Columbia delegation to Washington to urge 
upon Congress an immediate and vigorous war against 
Germany. Dr. Beard was graduated from De Pauw Uni- 
versity in 1898 and studied at Oxford, Cornell and Colum- 
bia before joining the faculty of the last named University 
in 1907. He has been head of the Department of Political 
Science at that institution since 1915, and is the author of 
several volumes on history and politics which are widely 
used as text books. 

Members of the faculty at Columbia, former colleagues 
of Professor Beard on the teaching staff, were outspoken 
in their sympathies for the stand taken by him in the present 
controversy. Professor James Harvey Robinson, head of 
the History Department, and Professor John Dewey com- 
mented on his action on October 8th, while other members 
of the faculty, though not desirous of entering the contro- 
versy through the columns of the newspapers, were, it is 
said, no less defiant in their attitude. Professor Robinson 
is quoted as having said, according to the ‘Evening Post:” 


Professor Beard said things that made enemies of men who would 
be enemies of any man who was intellectual and unafraid to voice his 
opinions. These men at Columbia who are taking issue with the profes- 
sors over what they call freedom of speech are violating the Constitution 
themselves in their very attempts to suppress freedom of speech, freedom 
of petition, and freedom of the press. 

Some of us have been much wrought up by their action, and while some 
of the older men who are conservative and actuated by motives which we 
won't discuss, have not voiced their opposition, it has devolved on a few 
of us to try to uphold our rights under the Constitution. One of the best 
men in the University who believed in this was Professor Beard. 

It seems to me that we are going just the way of Germany. We say we 
are fighting for democracy, but suppressing of constitutional rights is not 
democratic. I dislike to see German methods here, and we cannot pretend 
that we are superior to Germany if we countenance the methods of au- 
tocracy. 








Professor Dewey in discussing Dr. Beard’s resignation, 
said: 

I regard the action of Professor Beard as the natural consequence of the 
disintegrating action of the Trustees last week. I personally regret the 
loss to the University of such a scholarly man and a teacher of such rare 
power. 

An unexpected development in the controversy was the 
charge on October 9th by Professor Cattell that Professor 
Edwin R. A. Seligman, head of the Department of Eco- 
nomics at the University, had praised the former’s views on 
the war and had called the Trustees ‘‘fools’’ and ‘‘idiots.”’ 
The allegation by Professor Cattell with regard to Professor 
Seligman was contained in a letter Cattell wrote to Pro- 
fessor Harlan F. Stone, Dean of Columbia Law School. 
Professor Cattell had asked the Dean to express his views 
on the legality of his expulsion, and upon the refusal of Pro- 
fessor Stone to do so, sent copies of the letter and Professor 
Stone’s reply to the newspapers. The letter addressed by 
Professor Cattell to Dean Stone, said in part: 

Dear. Mr. Stone: I fear that you disapprove of my views on war, though 
they were shared by most of my colleagues a few months ago; but I am sure 
that you know that the letter which I wrote to members of the Congress 
did not oppose ‘‘the effective enforcement of the laws of the United States,’’ 
and was not an “act of sedition or treason,’’ the alleged grounds of my 
dismissal by the Trustees. 

Do you care to give me advice on the legal questions involved in the 
case? Professor Seligman, speaking as acting Dean of the Graduate 
Faculties and Chairman of the Committee of Nine of the Council, told me 
last spring that if I were dismissed he hoped I would take the question be- 
fore the courts in the interest of academic freedom. He said that I had 
accomplished more than any one living to improve university conditions, 
that the Trustees are ‘‘fools;’’ that most of them are ‘“‘idiots.’’ 

It would be not only common decency, but also common sense, for the 
Trustees to pay the pension due me, which can be done by the purchase 
of anannuity, if that is preferred. Otherwise there will be ultimately unrest 
among members of the Faculty; a law suit will bring out facts concerning the 
President, the Trustees, and the University which will not be of service to 
them. 

I venture to consult you rather than either of two other distinguished 
lawyers who take an interest in my relations with the University in the 
hope that you may be willing to take steps that will result in a settlement 
without undesirable publicity. I am sorry to give you this trouble, but 
as head of the Law School you seem to be officially designated. It will 
be fortunate for the University, as well as for me, if you consent to use the 
sound judgment I have always so greatly admired in this difficult situation. 

You may show this letter and I reserve this liberty. Very truly yours, 

J.McK. CATTELL. 

Dean Stone’s reply follows: 

Dear Mr. Cattell: I have just received and read your letter of the 4th 
inst. If you anticipate any further action with respect to your dismissal 
from your professorship by the University authorities I think it quite im- 
portant that you should have good legal advice. My relations to 
the University, however, are such that there would, I think, be a lack of 
propriety in my undertaking to advise or act for you professionally. It 
seems to me, therefore, desirable from every every point of view that you 
should consult some one who has no connection professionally or otherwise 
with the University. Yours sincerely, HARLAN F. STONE. 

Professor Seligman when informed of the charge of Pro- 
fessor Cattell that he had called the Trustees ‘‘fools” and 
“jdiots’’ denied ever having made the assertion attributed 
to him, and declared that Professor Cattell’s ‘“‘memory is 
as treacherous as his conduct is ungenerous.’”’ He was 


quoted in the daily papers as having said: 

So far as the alleged statements of mine are concerned, I can only regret 
that Professor Cattell’s memory is as treacherous as his conduct is un- 
generous. In the first place, I never stated anything of the kind. I 
never advised him to sue the Trustees in case he was dismissed. On the 
contrary, I had only a short time before signed a letter expressing my 
compiete dissent from his general attitude in the University. 

Not only his memory is treacherous, but his conduct is ungenerous, for 
all last spring I did my very best to save him from what has now turned out 
to be a well merited fate. I have not the least desire to enter into a per- 
sonal altercation with Professor Cattell, and can only reiterate my pro- 
found regret that he has seen fit to inject personalities and inaccuracies 
into a record that has already been marred by so many lapses from dignity, 
wisdom, and good taste. 


Professor Cattell, in a statement issued on Oct. 10, de- 
clared that if Professor Seligman persists in denying that 
he referred to the Trustees of Columbia as ‘‘fools” and 
‘idiots,’ ‘‘he will have an opportunity to commit perjury,” 
when called as a witness in the suit, which Professor Cattell 
has announced he will bring against the Trustees of the 
University for libel and for the pension he claims is due him. 


Professor Cattell’s statement read in part: 

If Professor Seligman persists in denying the accuracy of my report of 
what he said, he will have an opportunity to commit perjury when called 
as a witness in the suit that I shall bring against the trustees of Columbia 
University for libel, and for the pension due me. He will also have an 
opportunity to deny that he said: ‘‘It is fortunate in the interest of acade- 
mic freedom that I am here to control the situation in place of Woodbridge.”” 
Professor Seligman had been appointed acting Dean of the Graduate 
Faculties by President Butler while Dean Woodbridge was absent on leave 
in California. It is not likely that Professor Seligman will supplant Pro- 
fessor Woodbridge, in accordance with his obvious scheme, or, if he does, 
that he will have a faculty to dean over. Owing to his banking affiliations, 


Professor Seligman naturally flocks with the Trustees, while posing as a 
friend of academic freedom. 


Students of Columbia University have expressed strong 
disapproval of the policy of administration by the institu- 
tion’s Trustees, under which, it is alleged, instructors and 
professors may be denied the right to express opinions freely 
Attempts have been made by groups of 


on any subject. 
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students to hold “‘indignation’”’ meetings, and Barnard Col- 
lege girls have adopted a resolution expressing regret at 
having lost the privilege of studying under Professor Beard. 
The University Council of Columbia at a meeting on Oct. 
16 unanimously recommended a modification of its rules so 
as to require the Trustees to refrain from dismissing any 
officer of its permanent teaching staff until his case had been 
considered by a proposed permanent tribunal to be known 
as the Committee of Reference. The creation of the tribunal 
was recommended in a report submitted to the Council by 
the committee of nine members of the faculty who were ap- 
pointed to investigate into teaching conditions at the Univer- 
sity. Whether or not the proposed change becomes effective 
and the Committee of Reference becomes a part of the 
University’s governing authority depends on the Board of 
Trustees, to which the recommendations have been sub- 
mitted and which has the power to adopt them and make 
them a part of the scheme of the institution. The trustees 


will act upon the recommendations at their next meeting on 
Nov. 6. 








CANADIAN RAILWAYS CREATE RAILWAY WAR 
BOARD. 

With the purpose in view of bringing about closer co- 
operation between the railroads and also between the rail- 
roads and the public an association has been formed by the 
Canadian railroads, it was announced in Montreal on Oct. 
24, to be known as the Canadian Railway Association for 
National Defense. The new body, the creation of which 
was suggested by the Canadian Government, corresponds 
to the Railway War Board of the United States, and will 
have general authority to formulate in detail a policy of 
operation for all or any of the railways for the co-ordinating 
of industrial activities toward the successful prosecution of 
the war and for rendering the most efficient possible service 
to the national cause. At the suggestion of the Dominion 
Government, Lord Shaughnessy, President of the Canadian 
Pacific, Howard G. Kelley, President of the Grand Trunk, 
Sir William Mackenzie, President of the Canadian Northern, 
and Alfred H. Smith, President of the New York Central 
(representing the American railroads operating in Canada), 
have been selected as members of the Executive Committee 
of the new Association. The Committee has appointed an 
Administrative Board, with U. E. Gillen, Vice-President of 
the Grand Trunk, as Chairman, and a Car Service Com- 
mittee, headed by W. A. Kingsland, General Superintendent 
of the Quebec lines of the Canadian Northern. Sub-com- 
mittees, it is said, will be established in each province, and 
head offices of the Association will be maintained at Montreal. 





NEW JAPANESE MISSIONS. 

The arrival is expected in this country shortly of a Japanese 
Economic Mission, composed of five prominent Japanese 
officials selected for their ability in the financial or economic 
field, and also four business men actively identified with 
large financial and industrial interests of Japan. The Mis- 
sion comes to this country to study financial and industrial 
conditions in America, and to devise means for closer business 
relationships between the United States and Japan. Baron 
Tanetoro Megata, the first Japanese graduate of Harvard 
University, and an authority on financial subjects, heads the 
Mission. His appointment was received from the Japanese 
Emperor, and indicates the importance attached by Japan 
to the Mission’s undertaking. Other members of the Mission 
are: Baron Bunkichi Ito, Secretary of the Department of 
Agriculture and Commerce, and a son of Prince Ito, Japan’s 
famous statesman; Osamu Matsumoto, Secretary of the 
Department of Finance, an expert on international exchange 
and finance; Takunosuke Sakaguchi, also of the Department 
of Finance, an authority on economic conditions and inter- 
national trade; and Dr. Saiji Hishida, Secretary and Inter- 
preter in the Bureau of the Korean Governor-General, who, 
for a number of years has compiled the annual reports of the 
Korean Govrnment which have been published in English. 
The four prominent business men on the Mission are: 
Umekichi Yoneyama, director of the Mitsui Bank; Yoshi- 
taro Yamashita, director of the well-known firm of Sumi- 
tomo; Kenjiro Matsumoto, director of the Yasukawa Mining 
Co., and Shogo Koike, director of the Kuhara Mining Co., 
and former Chief of the Bureau of Political Affairs in the 
Japanese Foreign Office. 





A special Japanese Parliamentary Mission of five dele- 
gates from the Japanese Diet, headed by Dr. Tokichi Masao, 
which arrived in this country the early part of the month, 





was formally received by President Wilson at the White 
House on Oct. 19. The Mission has no diplomatic status, 
but comes to this country to study American Congressional 
methods and the state of public feeling in the United States 
on questions in which Japan is deeply interested. Shortly 
after arriving at a Pacific port, Dr. Masao, regarding the 
purpose of the Mission’s visit to this country, said: 


Now that America and Japan are working together, I think that we ought 
to get acquainted with each other so that we may work in harmony for the 
general good of the Pacific countries and the Far East. I think Japan and 
America should work together for the industrial and commercial develop- 
ment of China. There is nothing to prevent that. 

If some nation wishes to take political action in China, that nation 
should consult Japan, because geographically we are so close together, 
historically we are related and our institutions are interwoven. 

I have the honor to head the special mission of the House of Representa- 
tives of Japan to convey expressions of good will to the people of the United 
States. Iam not empowered to enter into a treaty for peaceful and friendly 
control of the Pacific, but whoever may come with full power must have the 
way prepared for a good understanding between the two peoples, otherwise 
he could do nothing. The Japanese Parliament thought this afitting 
to send representatives of the people of Japan to the people of the United 
States. 





Another special mission from Japan representing the Im- 
perial Japanese Railways, has come to this country for 
the purpose of studying American transportation and indus- 
trial conditions. While here the railway commissioners will 
also inspect the principal industrial plants and mines, make a 
special study of the loading and unloading of cotton aboard 
cars and vessels, and observe methods employed in large 
railroad yards. The railway mission is headed by Dr. 
Yasujiro Shima, and includes Jiro Nakamura, Assistant 
Traffic Manager of the Imperial Japanese Railways; Akio 
Kahama, Secretary and Purchasing Agent, and S. Koba- 
yashi, resident engineer at New York. 








GERMAN NAVAL MEETING AND RESIGNATION OF 
VICE ADMIRAL VON CAPELLE AND DR. MICHAELIS. 
According to latest advices the Kaiser has refused to accept 
the resignation of Vice Admiral Eduard von Capelle, the 
German Minister of Marine, reports of which were received 
in dispatches from Amsterdam on Oct. 12 and were then 
credited to the ‘Frankfurter Zeitung.”” The resignation was 
generally regarded as an outcome of the disclosures of mutiny 
in the German navy. As indicated in our issue of Oct. 13, 
in the Reichstag on Oct. 10, Vice Admiral von Capelle 
announced that a plot had been discovered in the navy to 
paralyze the efficiency of the fleet and force the Government 
to make peace. He stated that the guilty parties had “‘suf- 
fered the penalty which they deserved,” and attempted to 
link Socialists with the plot. The Imperial German Chancel- 
lot, Dr. Michaelis, also spoke of the existence of a conspiracy 
in the navy and asserted that certain deputies were involved 
in the revolt. Vice Admiral von Capelle was one of the 
administrative directors in the Ministry of Marine before 
the war. In March 1916 he succeeded Admiral von Tirpitz 
as Imperial Minister of the Navy. Several times since then 
von Capelle has appeared before the Reichstag with opti- 
mistic statements regarding the progress of the unrestricted 
submarine campaign, as late as Aug. 26 1917, defending the 
U-boat policy of his predecessor and himself at a meeting of 
the Reichstag main committee. Copenhagen dispatches on 
Oct. 11 stated that the immediate results of the disclosures 
of Chancellor Michaelis and Vice Admiral von Capelle were 
that the Government Socialists had been driven into com- 
plete opposition and into alignment with the Radical Social- 
ists; that the followers of Philipp Scheidemann had delivered 
a formal declaration of war against the Government until 
Chancellor Michaelis has been removed from office, and that 
the Radicals, the members of the Centre and even the Nat- 
onal Liberals had criticised and condemned the Michaelis- 
Capelle move as one which ought not to have been made 
unless the Government had full, adequate proof of the com- 
plicity of the three Radical Socialists in an actual conspiracy 
to mutiny—proof which they evidently believe the Govern- 
ment will be unable to produce. The dispatch further said: 


Stripped of its embellishments, the Government statement reduced 
itself to the charge that agitation to enroll members for the Radical Socialist 
party had been carried on in the navy, that leaflets had been distributed and 
that two of the executed sailors had visited Deputies Haase, Vogtherr and 
Dittman. 

The three Socialists made a great play On the fact that the Government 
had made no attempt to bring them to trial before or after the court martial 
at Wilhelmshaven, on Aug. 30, and they argued that the Crown Prosecutor 
would not have missed such an opportunity if he had any evidence upon 
which to convict them. 


The Imperial Chancellor himself, Dr. Georg Michaelis, 
has now been displaced, having resigned and Emperor Will- 
lam having yesterday appointed Count von Hertling to suc- 
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ceed him. In indicating the sentiment toward the German 
Chancellor Dr. Michaelis, the Associated Press dispatches 
of Oct. 13 from Copenhagen, in reporting the adjournment 
of the Reichstag until December, said: 

The German Reichstag adjourned, leaving behind it a latent crisis which 
political observers believe will lead, sooner or later, to the retirement of Dr. 
Michaelis—the Chancellor without a following. Although other parties 


are less actively in opposition to Dr. Michaelis than the Socialists, not a 
voice has been raised against the ‘‘Vorwarts’ "’ slogan, ‘‘Michaelis must go.”’ 


Accounts of a new mutiny in the German navy were 
contained in the following Amsterdam dispatch on Oct. 18. 


A mutiny among German sailors at the Belgian port of Ostend, who 
refused to go on board submarines, is reported by the ‘‘Belgisch Dagblad.”’ 

The newspaper says that an officer was thrown into the sea, and that 
thirty mutineers were removed in handcuffs to Bruges. 


Secretary of State Lansing on Oct. 19 stated that he had 
not received any advice concerning a second mutiny in the 
German navy or that a mutiny had occurred at the Austrian 
naval base. 


An Associated Press dispatch on Oct. 18th reported 
“‘mutinies in the Austrian navy and clashes between Austrian 
sailors and crews of the German submarine fleets at Pola, in 
which officers on both sides were killed and which resulted in 
a decision to change the base of the German flotilla.” 





BRAZIL DECLARES WAR AGAINST GERMANY. 

Brazil has joined the ranks of the Allied nations who have 
leagued themselves together against Germany in the en- 
deavor to ‘‘make the world safe for democracy,’ President 
Braz of the South American Republic having on Oct. 26 by 
proclamation declared that a state of war exists between 
Brazil and Germany. The resolution authorizing the Presi- 
dent of the Republic to declare the existence of a state of 
war was adopted by the Brazilian Chamber of Deputies by 
a vote of 149 to 1, after having been unanimously approved 
by the Senate. The tribunes of the Chamber of Deputies 
were filled to capacity on Oct. 26 when the question of de- 
elaring war against the Berlin Government was discussed. 
After speeches on the opportuneness of proclaiming martial 
law,the President of the Diplomatic Commission spoke in 
favor of a law worded as follows: 

A state of war between Brazil and Germany is hereby acknowledged and 
proclaimed. The President of the Republic is authorized to adopt the 


measures enunciated in his message of Uct. 25 and to take all steps tend- 
ing to insure national defense and public security. 


The trouble between Brazil and Germany reached a 
climax in April when on the 4th of that month the Brazilian 
steamship Parana was torpedoed off Cherbourg, France, 
with the loss of three of her crew. The Brazilian President 
called a Cabinet meeting and it was decided to sever rela- 
tions with Germany because of the sinking of the vessel, 
and for other reasons. . This step was taken on April 11. 
On June 28 Brazil revoked her decree of neutrality in the 
war between the Entente powers and Germany. In noti- 
fying the United States Government of its action in revok- 
ing its neutrality, the Brazil Government on June 4, through 
Domicio De Gama, the Brazilian Ambassador at Wash- 
ington, addressed the following note to Secretary Lansing: 


June 4 1917. 
Mr. Secretary of State: 

The President of the Republic has just instructed me to inform Your 
Excellency’s Government that he has approved the law which revokes 
Brazil's neutrality in the war between the United States of America and 
the German Empire. The Republic thus recognized the fact that one of 
the belligerents is a constituent portion of the American Continent and 
that we are bound to that belligerent by traditional friendship and the 
same sentiment in the defense of the vital interests of America and the 
accepted principles of law. 

Brazil ever was and is now free from warlike ambitions, and while it 
always refrained from showing any partiality in the European conflict, it 
can no longer stand unconcerned when the struggle involves the United 
States, actuated by no interest whatever but solely for the sake of inter- 
national judicial order, and when Germany included us and the other 
neutral powers in the most violent acts of war. 

While the comparative lack of reciprocity on the part of the American 
republics divested until now the Monroe Doctrine of its true character by 
permitting of an interpretation based on the prerogatives of their sov- 
ereignty the present events which brought Brazil even now to the side of 
the United States at a critical moment in the history of the world, are still 
imparting to our foreign policy a practical shape of continental solidarity, 
a policy, however, that was also that of the former regime whenever any 
of the other sister friendly nations of the American Continent was con- 
cerned. The Republic strictly observed our political and diplomatic tra- 
ditions, and remained true to the liberal principles in which the nation was 
nurtured. 

Thus understanding our duty, and Brazil taking the position to which 
its antecedents and the conscience of a free people pointed, whatever fate 
the morrow may have in store for us, we shall conserve the Constitution 
which governs us, and which has not yet been surpassed, and the guaran- 
tees due to the rights, lives and property of foreigners. 

In bringing the above-stated resolution to your Excellency's knowledge, 
I beg you to be pleased to convey to your Government the sentiment of 
unalterable friendship of the Brazilian people and Government. 

I avail myself of the opportunity to reiterate to your Excellency the 
assurances of my highest consideration. 


DOMICIO DA GAMA. 








* In acknowledging the receipt of the above note Frank L. 
Polk, Counselor of the State Department as Acting Secre- 
tary of State, later addressed the following note to Ambas- 
sador De Gama: 


Excellency: 

I have the honor to acknowledge the receipt of your note of June 4, by 
which, in pursuance of instructions from the President of Brazil, you in- 
form me of the enactment of a law revoking Brazil's declaration of neu- 
trality in the war between the United States and Germany and request 
me to convey to this Government the sentiments of unalterable friendship 
of the Brazilian people and Government. 

I have received with profound gratification this notification of the 
friendly co-operation of Brazil in the efforts of the United States to assist 
in the perpetuation of the principles of free government and the preserva- 
tion of the agencies for the amelioration of the sufferings and losses of war 
so slowly and toilfully built up during the emergence of mankind from 
barbarism. 

Your Government’s invaluable contribution to the cause of American 
solidarity, now rendered more important than ever as a protection to 
civilization and a means of enforcing the laws of humanity, is highly ap- 
preciated by the United States. 

I shall be glad if you will be good enough to convey to the President, the 
Government and the people of Brazil the thanks of this Government and 
people for their course, so consistent with the antecedents of your great 
and free nation and so important in its bearing on issues which are vital 
to the welfare of all the American republics. 

Requesting that you will also assure your Government and people of 
most cordial reciprocation by the Government and people of the United 
States of their assurances of friendship always so greatly valued, and now 
happily rendered still warmer and closer by the action of Brazil, I avail 
myself of the occasion to renew to Your Excellency the assurances of my 
highest consideration. FRANK L. POLK, 

Acting Secretary of State. 


Dispatches from Rio Janeiro on Oct. 27 stated that the 
Germans had set on fire and sunk the German gunboat Eber, 
a vessel of 984 tons, which had been lying at the port of 
Bahia. The gunboat was destroyed by the Germans when 
they became aware of the fact that the Brazilian authorities 
were about to take possession of the vessel. 








GERMAN LOSSES DURING THREE YEARS OF WAR. 

Germany, according to dispatches from Washington on 
Oct. 30, has lost 6,000,000 men during the three years of 
the war. The estimate of German losses is based on a 
recent speech in the German Reichstag by the Independent 
Socialist Ledebour, reports of whose remarks have just 
reached Washington through Switzerland. In contemplating 
the prospects of a fourth winter campaign, the Socialist 
leader is quoted as having said: 


You have not evidently, gentlemen, an exact conception of what war 
means. We have had 1,500,000 dead, 3,000,000 or 4,000,000 wounded, of 
whom 500,000 are cripped for life, and 2,000,000 absolutely invalided. 
That makes altogether 6,000,000 men lost during three years.”’ 


The Washington dispatches of Oct. 30 added that official 
information confirmatory of these figures have been in the 
possession of Washington authorities for some time. Accord- 
ing to the New York “Times” of Oct. 31, the figures given 
by the German Socialist leader exceed not only the British 
and French estimates of German casualties, but also the 
weekly official bulletins issued by Germany up to Aug. 1 
last, when the returns published became so confused that 
little could be made out of them. Using the designations of 
Herr Ledebour—dead, wounded, cripped and invalided for 
life—the British, French and German estimates of German 
casualties, with prisoners, according to the “‘Times”’ are as 
follows: 





British French German 
Estimate. Estimate. Estimate. 
ES SI Ee Lae eats eae ae Pe ERS ES 1,158,601 1,056,975 1,132,963 
aa ee ay pi A Nh 2 EEE Sep 2,922,320 919,000 2,888,787 
Cripped and invalided for life.......  ------ 3,000,000 602,858 
TN 710,454 630,809 602,506 
ne ot in cme ed anne 4,791,375 5,606,784 5,227,114 








INCREASE IN PRODUCTION OF NATURAL GAS. 
Statistics just compiled under the supervision of J.D. 
Northrop, of the United States Geological Survey, De- 
partment of the Interior, show that the volume of natural 
gas commercially utilized in the United States in 1916 was 
greater than that so utilized in any other year in the history 
of the natural-gas industry. The volume used, which 
amounted to 753,170,253,000 cubie feet, constitutes a new 
record, exceeding by nearly 125 billion cubic feet, or 20%, 
the former record, established in 1915. The average price 
of this gas at the point of consumption was 15.96 cents a 
thousand cubic feet and its total market value was $120,- 
227 ,468, a loss of 0.16 cent in unit price, but a grain of $18,- 

915,087, or 18.6%, in total value compared with 1915. 
Credit for increased production of natural gasin 1916 
belongs, in the order given, to West Virginia, Oklahoma, 
Pennsylvania, California, Louisiana, Kansas, Texas, and 
Arkansas, which together produced 132 billion cubic feet 
more gas in 1916 than in 1915, Significant increases, im- 
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portant locally, but unimportant as affecting the production 
of the entire country, are credited to Illinois, New York 
and Montana. In only two States was there a significant 
decrease in the production of natural gas in 1916. The 
rapid exhaustion of the prolific Cleveland field, in Cuyahoga 
County, Ohio, resulted in a loss of some 9.6 billion cubic 
feet in the total volume produced in Ohio, and the steady 
decline of the old fields in Indiana caused a falling off of 0.6 
billion cubic feet in the output of this State. 

The general increase in the production of natural gas in 
the United States in 1916 is attributed principally to an 
enormous expansion of the casing head gasoline industry 
in all natural-gas producing States and to a greatly aug- 
mented demand for natural gas as fuel by industries engaged 
in the manufacture of munitions of war. 

The principal beneficiaries of the increased production 
of natural gas were, in the order named, Oklahoma, Pennsyl- 
vania, Ohio, Kansas, West Virginia, California, and Louis- 
iana, which together consumed some 104 billion cubic feet’ 
more gas in 1916 than in 1915. 

Of the total volume of natural gas produced and consumed 
in 1916, it is estimated that 235,380,764,000 cubic feet, 
or 31%, was distributed to 2,362,494 domestic consumers 
at an average price of 28.63 cents a thousand cublic feet, and 
that the remaining 69%, or 517,789,489,000 cubic feet, was 
distributed to 18,278 industrial consumers at anaverage 
price of 10.21 cents a thousand. Compared with 1915 these 
data show gain of 8% in volume, of 8% in number of con- 
sumers, and of 1% in average unit price of gas supplied for 
domestic use, and a gain of 26% in volume and 5.5% in 
average unit price, but a decrease of 0.4% in the number 
of consumers of gas supplied for industrial use. 

The proportion of natural gas supplied to industrial con- 
Sumers in 1916 was 4% larger than in 1915. 

Natural Gas Produced and consumed in United States in 1916. 














| Produced. Consumed. 
State. Quantity |Price(cts. Quantity \Price(cts. 

(per M per M Value. (per M per M Value. 
cubic feet). \cubte ft.) cubic feet). \cubic ft.) 
WestVirginia!299 318,907 15.90 | $47,603,396\2105,104,008 8.19 $8,610,084 
Pen’sylvania/129,925,150) 18.74 24,344,324) 201,460,893) 17.38 35,015,695 
Oklahoma _. 1123.517,358 9.70 11,983,774) 693,704,221 7.54 7,062,142 
eee | 69,888,070, 22.32 15,601,144) 169,480,011); 22.06 37,394,410 
Louisiana. __| 32,080,975) 8.29 2,660,445) ¢c32,080,975 8.29 2,660,445 
Kansas____-| 31,710,438} 15.31 4,855,389) d60,564,112) 16.07 9,731,518 
California __| 31,643,266, 17.19 5,440,277; 31,643,266) 17.19 5,440,277 
Texas___--_- 15,809,579} 19.89 3,143,871); 15,809,579} 19.89 3,143,871 
New York 8,594,187| 29.37 2,524,115) 20,594,123) 30.26 6,230,826 
Tilinois _ ____} 3,533,701; 11.22 396,357| €3,533,701) 11.22 396 ,357 
Arkansas___| 2,387,93 10.13 241,896 3,347,398) 8.59 287 ,399 
Kentucky __| 2,106,542) 35.73 752,635 9,887,956, 23.58 2,331,687 
Indiana ____| 1,715,499} 29.34 503 ,373 5,021,364] 34.78 1,746,285 
Wyoming._-!\| 575,044) 14.97 86,077 575,044, 14.97 86,077 

Colorado -__|/ 
Montana_- _-_-| 213,315, 18.21 38,855 213,315) 18.21 38,855 
So. Dakota_!}) 
Alabama ___/|} 77,478) 40.75 31,573 77,478| 40.75 31,573 
No. Dakota_|} 
Missouri _-__| 69,236) 25.41 17,594 69,236) 25.41 17,594 
Tennessee __| 2,000; 57.50 1,150) 2,000, 57.50 1,150 
Michigan ___ 1 (299) 73.04 948) 1,298; 73.04 948 
es 275, 100.00 275) 275) 100.00 275 
| 
' 
Total _.__'753,170,253' 15.96 '$120,227,468 753,170,253 15.96'$120 ,227 468 




















a Includes gas piped from West Virginia and consumed in Maryland. 

6 Includes gas piped from Oklahoma and consumed in Missouri. 

¢ Includes gas piped from Louisiana and consumed in Arkansas and Texas. 
d Includes gas piped from Kansas and consumed in Missouri. 

¢ Includes gas piped from Illinois and consumed in Indiana. 








BANK OF MONTREAL ATTAINS ITS 100TH YEAR. 


An event of national interest in Canada during the pres- 
ent week is the 100th anniversary of the opening of the Bank 
of Montreal, which occurs today (Nov.3). The Bank of Mon- 
treal occupies a unique position in Canada. During prac- 
tically the whole 100 years of its existence it has acted as 
the fiscal agent of the Government of the day and it has 
done specially important work in this capacity since the 
war broke out. 

It was in 1817, five years after the war between Great 
Britain and America, that nine of the leading merchants 
of Montreal signed Articles of Association for the foundation 
of the Bank of Montreal. This was a method for the for- 
mation of a company of rather doubtful legality, but there 
was no other alternative, because it was necessary in those 
days to get Royal assent for a charter, and the Royal assent 
to one for the Bank of Montreal was withheld, possibly 
because it was felt that under the conditions then prevailing 
the establishment of a bank would only end in disaster. 

The portion of British North America known as Canada 
at that time consisted only of upper and lower Canada, now 
Ontario and Quebec, respectively. The population of the 
whole colony consisted of less than 400,000. The country 
had no banking system whatever. The principal circulating 
medium had been the army bills issued by the British Govern- 
ment to pay expenses connected with the war with America, 
and these, at the time when the Bank of Montreal was 
founded, were being rapidly retired, leaving the colony with 
no other currency but limited quantities of British, Ameri- 
can, French, Spanish and Portuguese coins, all subject to 


urally this greatly hampered the trade and development of 
the colony, and a large proportion of the business had to be 
done on the primitive basis of barter, a settler, say, handing 
over a load of hay or a pack of furs to settle an account with 
a storekeeper, and the latter shipping the same to Montreal 
to square himself with the wholesaler. 

It may be imagined, therefore, that when the Bank of 
Montreal, as the first bank in British North America, was 
founded, it really could be said to meet ‘‘a long-felt want.” 
The bank not only discounted the bills of the local traders 
and effected exchange, but it provided a circulating medium 
by issuing its own bills for large and small amounts, and also 
a copper coinage. The first of the coins, according to the 
custom of the day, were called “‘tokens.’”’ The bank printed 
its own bills on a roller press worked by the Cashier and his 
assistants. The plates for these bills were engraved at 
Hartford, Conn., through the agency of the Phoenix Bank 
at that place. They bore vignettes of local scenes, one of 
the vignettes showing the prison at Montreal, then appar- 
ently proudly regarded as one of the fine buildings of the 
city. 

Montreal, which now has an estimated population of 756,- 
996, only contained between 14,000 and 20,000 inhabitants 
when the Bank of Montreal started. The bank’s first office 
was in rented premises on St. Paul Street, not far from the 
place where John Jacob Astor, the founder of the Astor 
fortunes, lived and carried on his fur-trading business. This 
street was the only one to be lighted at night, and only a 
dozen oil lamps were used for the purpose. As Montreal 
had no police force at the time, the bank was guarded by a 
sentinel from the garrison of British troops, then stationed 
at Montreal. 

The amount of money with which the bank started busi- 
ness was £25,000, and provision was made in the articles of as- 
sociation for a total stock issue of £250,000. At the end of 
the first year’s operations the business had been so successful 
that a dividend of 8% was declared, and it is a remarkable 
testimony to the ‘shrewdness and wisdom with which the 
affairs of the bank have been managed all down through its 
history that only in two out of its 100 years has the bank ever 
missed paying a dividend. Those were two years in the 
early part of last century, when big banking disasters oc- 
curred in Great Britain and left a reflected trail of ruin and 
depresion in the then far-off outpost of the Empire. The 
average return on the capital invested has been over 8% 
per annum for the whole period of the bank’s life. 

The members of the first directorate were naturally the 
subject of congratulation on the successful inauguration 
of this important financial institution, and they in their turn 
reflected their satisfaction by raising the salaries of their 
staff. These directors were: John Gray, the President, an 
Englishman carrying on business as a North West trader, 
and Thomas A Turner, John Forsyth, George Garden, George 
Moffatt, Horatio Gates, Frederick W. Ermatinger, John 
MeTavish, Austin Cuvillier, James Leslie, Hiram Nichols, 
George Platt, and Zabdill Thayer. All were members of 
important business firms in Montreal. 

As most of the directors were Scotchmen, or of Scotch 
parentage, it was but natural that they should model their 
banking practice largely on the lines prevailing in Scotland. 
Thus in the first months of the bank’s existence, they 
followed the Scotch plan of establishing agencies in other 
centres, and this ultimately developed into a branch system 
that laid the foundations of banking practice in Canada. 

Before the first year was concluded, the directors bought 
a site for putting up a building of their own. This site 
faced the famous Place d’Armes, and it adjoined the site 
on which now stands the fine headquarters building of the 
bank. This spot is in the heart of Montreal, glorified by 
some of the most romantic events in the foundation of the 
city. By 1822 the bank had apparently dispelled any 
fears or misgivings which might have been entertained as to 
its prospects, for in that year George IV., who was Regent 
in England, graciously permitted the Great Seal to be 
attached to the company’s charter. This charter was 
modelled upon the provisions for an American National 
Bank prepared by Alexander Hamilton, the Secretary of the 
Treasury in Washington’s first Cabinet. It made ample 
provision for the protection of depositors and also for the 
bank. 

Among the transactions of the bank at the outset of its 
career was the buying of Spanish dollars locally and the sale 
of them in Boston and New York. In New York, Prime, 
Ward & Sands were early appointed agents of the bank. In 





different and constantly varying rates of exchange. Nat- 





later years the agency developed into a branch in New York. 
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During the bank’s history an enormous amount of business 
has been done in the American metropolis, and the NewYork 
branch is now of greater importance than ever in the bank’s 
operations. ‘The war, in particular, has greatly emphasized 
its value in the important work the bank has carried out on 
behalf of the Dominion Government and other bodies. The 
Bank of Montreal’s plan of using New York as a market for 
sterling bills, a source of specie supply, and a centre for the 


employment at call of portions of the bank’s funds, has since | 


been adopted by the larger Canadian banks. The wisdom 
of keeping large secondary reserves both in London and 
New York has in times of strees been strikingly demon- 
strated. 

The first decade of the bank’s life proved to be full of diffi- 
culties. Under the new Canadian Parliament established 
at the union, the bank obtained a new charter, authorizing 
an increase of capital up to £750,000 and permitting it to 
establish branches in both provinces. In its first years it 
opened agencies at Kingston, then the largest centre west 
of Montreal, and at York (now Toronto). The latter place 
was then simply a tiny settlement on the edge of an un- 
broken forest, where the settlers lived mostly by trading with 
the Indians. These branches were later closed, owing to 
political disturbances, but after the union an extensive sys- 
tem of branches in Ontario was established, the branch at 
Toronto being opened in 1842. 

In 1870 an office was opened in London at 27 Lombard 
Street with the object of developing and extending the 
British and foreign trade of the Dominion through the 
agency of the bank. 

After confederation, the bank immediately opened 
branches in Nova Scotia and New Brunswick, and in 1878 
it opened a branch at Winnipeg—the first west of the Great 
Lakes. From the time of the opening of the Northwest 
until now the bank has kept pace with the marvellous growth 
of the country. Branches or sub-agencies have been es- 
tablished from time to time wherever there appeared in 
any part of the Dominion the prospect of sufficient business 
and the need for banking accommodation. The capital 
of the bank has been increased from time to time to pro- 
vide for its expansion, and it is now authorized up to $25,- 
000,000. From the first year the bank has pursued the 
policy of building up an ample reserve fund, which with 
the accumulations of a century, now amounts to $16,- 
000,000. This large amount on which no dividend has to 
be paid, but which has an earning capacity, has stood the 
bank and the Dominion in good stead in times of financial 
crisis. 

The coming of the present war which plunged the whole 
financial fabric in a cataclysm, found the bank well pre- 
pared for the emergency. Desiring to give its depositors 
the greatest measure of protection, whatever might befall, 
the directors deemed it prudent to forego the profit ona part 
of the large liquid reserves employed in New York and London, 
and convert it largely into cash and bank balances at the 
head office in Montreal. The specie, Government notes 
and gold reserve deposit, which in 1913 aggregated less 
than $24,000,000 amounted in April last to more than 
$59,000,000, while the proportion of liquid assets to public 
liabilities grew from 49% in 1913 to 76% in April 1917. 

In a strong position at the outbreak of the war, the bank’s 
position has been made stronger every day that the war has 
lasted. The increase in the national wealth in that time is 
apparent from the recent statements of the bank. Public 
deposits rose from $197,000,000 at the end of the bank’s 
year in 1914 to over $324,000,000 in April last, and they are 
still higher now. 

At every period in the bank’s history it has had on its 
directorate some of the most eminent business men in the 
country. The Hon. Peter McGill, who was the bank’s 
President for 26 years prior to 1860, was one of the leading 
men of his day in Canada. He occupied a seat in the Gov- 
ernment of the day, was connected with big business ven- 
tures and was chairman of the first railway in Canada. Later 
he was a director of the Grand Trunk Railway. 

Mr. R. B. Angus, Lord Mount Stephen and Lord Strath- 
cona, who were so prominently associated with J. J. Hill in 
the development of railways in the United States, and who 
later were the chief men behind the building of the Canadian 
Pacific Railway, all occupied executive positions with the 
Bank of Montreal, Lord Strathcona being its President for 
years prior to his appointment as High Commissioner for 
Canada in London. Sir George Drummond, so prominently 
identified with the development of sugar refining in Canada, 
was later President of the bank, being followed by Sir Edward 








Clouston, Bart., who for many years had been the General 
Manager. 

The present President is Sir Vincent Meredith, a member 
of a well known Canadian family, which for generations has 
been prominent in the judicial, political and financial affairs 
of the country. He has been with the bank from his early 
youth. The present General Manager, Sir Frederick Wil- 
liams-Taylor, has also been with the bank throughout the 
whole of his business career. His experience as represen- 
tative of the bank in Chicago, and then for many years in 
London, has proved of inestimable value to the bank, in 
particular in dealing with the difficult financial problems 
resulting from the war. Lord Shaughnessy, the President 
of C. P. R., and Sir Chas. Gordon, an associate of Lord 
Northcliffe, in his work for the British Government in New 
York, are among the prominent captains of industry form- 
ing the present directorate of the bank. 





ANNUAL CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION. 


The sixth annual convention of the Investment Bankers’ 
Association of America will be held in Baltimore Nov. 12, 
13and 14. The convention headquarters will be established 
on the second floor of the Hotel Belvedere, where the Secre- 
tary’s office will open several days in advance of the dele- 
gates’ arrival. 

In view of the fact that the members of the Association 
have been called upon to take a very prominent part in the 
marketing of the two Liberty Loans, the effect of this gov- 
ernment financing upon the bond business in general will, 
no doubt, it is stated, form a topic of conversation which will 
be more than usually interesting. It is also understood that 
Secretary of the Treasury McAdoo will be one of the speakers 
at the convention. No class of business in this country 
has been as hard hit by the war as the bond business. Not 
only has the business itself suffered, but a great number of 
men from the bond houses have gone into government ser- 
vice in the various branches. 

There will be other interesting speakers, we are informed, 
whose names have not yet been announced, and these ad- 
dresses, together with the discussion of the various com- 
mittee reports, insure an interesting meeting. In addition 
to the business end of the convention the Baltimore Com- 
mittee, headed by William G. Baker Jr., Baker, Watts & 
Co., Baltimore, has planned a number of attractive enter- 
tainment features. 





BANKING AND LEGISLATIVE NEWS. 


The public sales of bank stocks this week aggregate 43 
shares, of which 15 shares were sold at the Stock Exchange 
and 28 shares at auction. Four shares of Citizens National 
Bank stock were sold at auction at 206. This was the first 
public sale of the stock since April 1914 when the sale price 
was 17514. Extensive tables reporting bid and asked quo- 
tations, deposits, surplus, &c., of banks and trust companies 
in all important cities in the United States are published 
monthly in the “Bank and Quotation’”’ Section, the Novem- 
ber issue of which accompanies to-day’s ‘‘Chronicle.”’ Bid 
and asked quotations for all New York City bank and trust 
company stocks are also published weekly in another depart- 
ment of this paper, and will be found to-day on page 1793. 





Shares. BANKS—New York. Low. High. Close. Last previous sale. 
4 Citizens Nat. Bank_____---. 206 206 206 April 1914—175 4 

*15 Commerce, Nat. Bank of__- 160 160 160 Oct. 1917—162% 
BAN K—Brooklyn. 

24 Mechanics Bank_.-_-__-_-_--- 114% 114% 114% Oct. 1917—111 


* Sold at the Stock Exchange. 





The directors of the New York County National Bank of 
this city, at a meeting on Oct. 30 elected Oscar Cooper Presi- 
dent of the institution. This office had been vacant since 
the death, in April 1916, of the former President, Francis L. 
Leland. Mr. Cooper, the new President, was formerly con- 
nected with the new business department of the Guaranty 
Trust Co. of this city, which institution he had been identi- 
fied with during the past year. He isa graduate of Harvard, 
Class of ’99, and until becoming connected with the Guaranty 
practised law in San Francisco. It is said that with the elec- 
tion of Mr. Cooper to the Presidency, control of the New York 
County National has passed into other hands, the former 
controlling interest having lodged with the Leland estate. 





John J. Hopper, Registrar of New York County, has beem 
elected a director of the Greenwich Bank of this city. 


—_e——_ 
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The Comptroller of the Currency has approved an in- 
crease of $200,000 in the capital of the Sherman National 
Bank of this city, raising it from $300,000 to $500,000. 





Announcement was made on Oct. 29 that Henry Gold- 
man, one of the founders of the Wall Street banking house of 
Goldman, Sachs & Co., will retire from that firm on Dec. 31, 
as well as from all active business, and that he would be 
succeeded in the banking firm by Waddill Catchings, Presi- 
dent of the Sloss Sheffield Steel & Iron Co. Mr. Catchings, 
it was announced, will gradually withdraw from active con- 
nection with the Sheffield company, and during the period 
of the war will continue to devote most of his time to the work 
of the United States Chamber of Commerce, as Chairman of 
its Committee on Co-operation with the Council of National 
Defense. 

hdidiomachaaalass 

The new banking rooms of the Union National Bank of 
Newark, N. J., in the Prudential Insurance Company 
Building, will be opened for inspection on Tuesday after- 
noon, Nov. 6. 

Sh aaliighiiy 

Directors of the Boylston National Bank, of Boston, 
Mass., at a meeting on Oct. 25 elected George E. Brock 
President of the Home Savings Bank of Boston, and also 
President of the Massachusetts Bankers’ Association, a 
member of the board. The directors also appointed Almon 
W. Blake, who has been connected with the Bolyston 
National for the past twelve years, an Assistant Cashier. 
Prior to his becoming connected with the Boylston National, 
Mr. Blake had been identified with the Mount Vernon 
National Bank of Boston, which was absorbed by the Boyl- 
ston National in 1905. 

Saibasaibenésiiee 

Alfred L. Ripley, First Vice-President of the Merchants 
National Bank, of Boston, and formerly President of the 
State National Bank, of Boston, has been elected President 
of the Merchants’ National, to succeed Eugene V. R. 
Thayer. Mr. Thayer, as noted in the ‘‘Chronicle’”’ of 
Sept. 15 last, is leaving office to assume Presidency of the 
Chase National Bank of New York on Jan. 1 1918. At 
the time of its consolidation with the Merchants National, 
in Oct. 1912, the State National was headed by Mr. Ripley, 
as President, who became Vice-President and a director of 

the enlarged Merchants National Bank. 

Frederick W. Wilder, heretofore Cashier of the Woodstock 
National Bank, of Woodstock, Vt., has been elected Presi- 
dent of the institution to fill the vacancy caused by the 
death of William E. Johnson, and Henry C. Cushing, for- 
merly Assistant Cashier of the bank, has been chosen 
Cashier to succeed Mr. Wilder. Samuel E. Kilner has been 


elected a member of the board to succeed the late Mr. John- 
son. 






John F Skelly, heretofore Secretary and Treasurer of the 
Continental Equitable Title & Trust Co., of Philadelphia, 
has been elected President and a director of that institution, 
succeeding the late T. M. Daly. John R. Umsted, Vice- 
President of the Continental Equitable, and James M. 
Daly, son of the late T. M. Daly, have been elected direc- 
tors. Jobn V. Loughney, heretofore Assistant Secretary and 
Assistant Treasurer, has been appointed Secretary and 
Treasurer, succeeding Mr. Skelly. 





Joseph J. Greer and Robert Ritchie have been elected 
directors of the Peoples Trust Co., of Philadelphia, Pa. 
The Ridge Avenue Bank, of Philadelphia, has changed its 
name to the Middle City Bank, and on Oct. 29 opened for 
business under its new name in its new building at 1518 
Walnut Street. The quarters heretofore occupied by the 
bank at Ridge Avenue and Twelfth Street will be retained 
and operated as a branch office. 
A eharter has been issued by the Comptroller of the Cur- 
rency for the organization of a new national bank in Chicago, 
Ill., to be known as the Mutual National Bank, with capital 
of $200,000. 
atilitaath 
Stockholders of the former American Exchange National 
Bank, which was merged in January 1911 with the Old 
Detroit National Bank of Detroit on Oct. 1 1917 received 
from the Security Trust Co., Agent of the Liquidating 


4,000 shares, par $100. Including the $6 just paid the 
stockholders in the old American Exchange National have 
received $81 a share, $75 having been paid in 1912 in three 
installments of $25 each. As there are some assets still to 
be liquidated it is expected that at least one more payment 
will be made. 

sitneetinedia 
At a meeting of the directors of the Scandinavian-American 
National Bank of Minneapolis, Minn., held Oct. 23, it was 
decided to rescind the call for a stockholders’ meeting to be 
held on Nov. 13 for the purpose of voting on the proposition 
to change the bank’s name to the Northern National Bank 
of Minneapolis. The action of the directors was taken in 
compliance with a request of the executive committee of the 
Northwestern National Bank of Minneapolis, who asked the 
directors of the Scandinavian-American National to choose 
another title than that proposed, fearing that the similarity 
of the two names would cause confusion in the business of 
both banks. 

<niiiaiiailice. 
Charles E. Currier, Chairman of the board and former 
President of the Atlanta National Bank of Atlanta, Ga., died 
on Oct. 19. Mr. Currier began his banking career in 1888, 
when he entered the Atlanta National as Assistant Cashier 
and shortly afterward was made Cashier. In 1903 he was 
appointed Vice-President. The following year (1904) he 
was elected President and held that office untif 1916, when 
he suffered a stroke of paralysis, which, followed by ill health, 
caused his retirement. Since that time he had been identified 
with the bank as Chairman of the board. Mr. Currier 


was 70 years old. 
——o—— 


E. M. Moreland, a private banker of Charleston, 8. C., 
since 1870, and engaged in stock brokerage, died at his resi- 
dence in that city Oct. 23 in the eighty-seventh year of his 
age. Mr. Moreland enlisted in the service of the Confederate 
Army with the Calhoun Guards, afterward merged with the 
27th Regiment, South Carolina Volunteers. He was active 
in financial circles up to the time of his passing. Among 
the children who survive him is Andrew Moreland, Vice- 
President Adirondack Trust Co., Saratoga Springs, N. Y. 





The directors of the Trust Company of Norfolk (Va.), a 
reorganization of the former Norfolk Bank for Savings & 
Trusts, have elected W. W. Vicar a Vice-President. Mr. 
Vicar had been Cashier of the Norfolk Bank for Savings & 
Trusts for a number of years. A. W. Brock, who had 
served as Assistant Cashier of the Norfolk Bank, has been 
appointed Secretary and Treasurer of the trust company, 
while A. L. Eggleston, Assistant Secretary of the Norfolk 
Bank, has been made Assistant Secretary and Assistant 
Treasurer of the trust company. The change in the name of 
the Norfolk Bank for Savings & Trusts to the Trust Company 
of Norfolk was referred to in our issue of Oct. 13. 





The Comptroller of the Currency has approved an increase 
of $200,000 in the capital of the National Bank of Charlottes- 
ville, Va., raising it from $200,000 to $400,000. 





The Hibernia National Bank of New Orleans, La., went 
into liquidation on Oct. 22 and has been absorbed by the 
Hibernia Bank & Trust Co. of New Orleans. The Hibernia 
National had a capital of $400,000. John J. Gannon, Presi- 
dent of both the Hibernia National and the Hibernia Bank 
& Trust, in announcing that the Hibernia National would 
liquidate its affairs and be succeeded by the trust company, 
said: 

The Hibernia National Bank was organized about ten years ago by the 
same interests which control the Hibernia Bank & Trust Co., mainly for 
the purpose of taking care of the business of national banks in the interior 
cities, which, under the then existing laws, were restricted in their dealings 
with State banks and could only keep their reserves with other national 
banks in Reserve cities. 

The Hibernia National Bank, therefore, was primarily a bankers’ bank, 
and since all national banks must now keep all of their legal reserve with 
the Federal Reserve Bank, the necessity for maintaining a national bank 
to take care of that class of business no longer exists. 

Moreover, since the Hibernia Bank & Trust Co. has become a member of 
the Federal Reserve System, it enjoys practically all of the privileges and 
advantages of a national bank, and is, therefore, in a position to render to 
banks and individuals exactly the same kind of service which was formerly 


rendered by the Hibernia National Bank. 
——_e———_ 


The London County and Westminster Bank announce the 
opening of their Barcelona Branch at Paseo de Gracia 8 & 10, 
on Oct. 22, under the management of Mr. J. B. Attfield, 
formerly Assistant Manager of their Foreign Branch in 
London. 





Committee of the bank, $6 per share on the bank’s stock of 


——_¢——_- 
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The statement of the Yokohama Specie Bank, Ltd. (head 
office, Yokohama), for the half-year ended,June 30 1917 
showed gross profits for that period, including 1,719,856 yen 
brought forward from the last account, amounting to 39,- 
332,616 yen,,of which 34,385,858 yen have been deducted 
for interest, taxes, current expenses, rebate on bills current, 
bad and, doubtful debts, bonus to officers and clerks, &c., 


leaving a balance of 4,946,758 yen for appropriation. Of 
this sum 800,000 yen was applied to the reserve fund, 
1,920,000 yen was distributed as a dividend at the rate “of 

12% per annum and the balance, 2,226,757 yen, carried over 
to the credit of the next account. The bank has a paid-up 
capital of 36,000,000 yen and on June 30 reported deposits 
of 336,536,836 yen and total assets of 642,891,140 yen. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint, the following from the weekly circular_of 


Samuel Montagu & Co.jof London, written under date te of 
Oct. 11 1917: nee 


The Bank of England gold reserve against its note issue shows a decrease 
of £169,810, as compared with last week’s return. 


CURRENCY. 

The Rome correspondent of the ‘‘Times’’ cabled on Oct. 6: ‘‘In order to 
prevent the hoarding of silver currency caused by the increased value of 
silver, the official ‘‘Gazette’’ publishes a decree saying the one or two-lire 
(nominally 25 lire equal £1) silver pieces may be changed for paper mon ley 
as from Nov. 1 next to Dec. 31. The silver currency will then cease to 
have a monetary value, and persons found in possession of silver pieces 
over 10 lire in value will be fined from 50 to 1,000 lire.’” The sterling 
amount, however, involved is not large. The United States Mint report 
gave the total stock of silver Italian coin in 1913 as $22,400,000, or 64 cents 
per capita. This is, of course, the nominal value. It is reported that a 
bill has been introduced in Denmark for the issue of small money made 
of iron. 

SILVER. 

The tendency of prices has continued to be downward. There was a 
daily reduction of 4d. until yesterday and of %d. yesterday and to-day. 
The market has been rather better supplied, and the weakness of the Shang- 
hai exchange has contributed to the dulness of the tone. Some of the silver 
which had been purchased for China has been resold, and there does not 
seem much immediate prospect of a recovery in that quarter. The price 
of silver has fallen 10d. in 14 working days from 55d. to 44%d. The 
rate of descent was about double the pace of the rise from 44%d. to 55d 
which took place in 25 working days. We hear that thousands of tons of 
Mexican silver dollars have been imported into the United States in the few 
months prior to September for melting and resale as bullion. It will be 
observed from the following Indian currency returns that there is a substan- 
tial increase in the holding of gold: 


(In Lacs of Rupees) 


Sept. 22. Sept. 30. Oct. 7. 
Notes in circulation............._._- 107 ,07 108,43 110,13 
Reserve in silver coin and bullion_-_-_-___ 28,57 29,57 29,50 
Gold coin and bullion in India_______-_ 1,522 15,85 17,62 
a ee 1,80 1,53 1,53 


The stock in Bombay on Oct. 9 consisted of 3,500 bars, as compared with 
3,200 bars on Oct. 2. The stock in Shanghai on Oct. 6 consisted of about 
24,100,000 ounces in sycee and $14,900,000, as compared with about 
23,200,000 ounces in sycee and $14,900,000 on Sept. 29. 

Quotations for bar silver, per ounce standard: 


RE a re ay eee 46% cash SS EES opera he ae , 

og Re REAL 46 nee ecaeaapeammene RE EE £74,000 
ony 3 o---------------- 4 fs — ras = am nw 
nse ar gold, per oz. standard.-778. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 2d. below that fixed a week ago- 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


‘The ay Boting quotations for securities, &c., at London’ 

as_reported by cable, have been as follows the past week: 
London, Oct. 27. Oct.29. Oct.30. Oct.31. Nov. 1. Nov. 2, 

Week ending Nov. 2— Sat. M on. Tues. Wed. Thurs. Fri. 
Sliver, per os............ d. 42% 43 46 45% 45% 45\% 
Consols, 24 per cents____._ 5614 56 55% 55% Holiday 55% 
British, 5 per cents________ 93% 93% 93% 93% Holiday 934% 
British, 4% per cents__.____ 99 c99 99 99 Holiday 99 
French Rentes (in Paris), fr. 61.50 61.25 61.10 60.75 Holiday Holiday 
French War Loan(in Paris)fr. 88.70 88.70 88.70 88.75 Holiday Holiday 


The price of silver in New York on the same days has been: 








Silver in N. Y., per oz___cts. 83% 84% 90% 90% 89% 88% 
¢ Ex-dividend. 
Gommer ercial a nds cellaucous Bewe 
"DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
, Railroads (Steam). 
tehison Topeka & Santa Fe, com. (qu.)-| 114 |Dec. 1)Holders of rec. Nov 2a 
Atlantic Coast Line RR., pref. (quar.)..| 2% |Nov.10/Oct. 29 to Nov. 10 
Cleveland & Pitisburgh, guar. Oe 74ec.|Dec. 1)Holders of rec. Nov. 10a 
Special guaranteed "A eae 50c.;Dec. 1)Holders of rec. Nov. 10a 
Cripple Creek Central, com. (qu.) (No. 32)-| 1% }Dec. 1|Holders of rec. Nov. 15a 
t Preferred (quar.) (No. 48)_..._-_____- 1 Dec. 1)Holders of rec. Nov. 15a 
Georgia Southern & Florida 1st & 2d pf. - 2% |Nov. 8)Holders of rec. Oct. 30a 
ee Ome (quar.) (No. 128)-..---- 144 |Dec. 1)Holders of rec. Nov. 5a 
Rah emenkeiiia ak bs ken okes ame 1 Dec. 1)Holders of rec. Nov. 5a 
Norfolk & Western, adj. pref. (quar.)_...| 1 Nov. 19| Holders of rec. Oct. 31a 
Norfolk & Western com. (quar.).._..-- 1% |Dec. 19) Holders of rec. Nov. 30a 
Pennsylvania (quar.)._._._..._______- 75c.| Nov. 30| Holders of rec. Nov. la 
Pittsb. & West Va., pref. (quar.)_______- 1% !Dec. 1)Holders of rec. Nov. 5 




































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) Concluded 
Reading Company, common (quar.)-.--- $1 |Nov. 8|Holders of rec. Oct. 234 
First preferred (quar.)-..------------ 50c.|Dec. 13|Holders of rec. Nov. 274 
Southern Ry., preferred...--..-----..- 2% |Nov. 20/Holders of rec. Oct. 3le 
Street and Electric Railways. 
American Railways, preferred (quar.) --- 1% |Nov. 15|Holders of rec. Nov. 3a 
Cities Service, com. & pref. (monthly) -- % |Dec. 1)/Holders of rec. Nov. 154 
Common (payable in common stock).-| f 4% |Dec. 1)Holders of rec. Nov. 15a 
Common and preferred (monthly) ---- % |Jan 1| Holders of rec. Dec. 15a 
Common (payable in common stock).-| f 4% |Jan 1) Holders of rec. Dec. isa 
Common and preferred (monthly) - --- 4% |Feb. 1)Holders of rec. Jan. 15a 
Common (payable in common stock).-| f % |Feb. 1)Holders of rec. Jan. 154 
Civic Invest .& Industrial(quar.) (No. 5)- 1 |Nov. 15|Holders of rec. Oct. 31 
Connecticut Ry. & Ltg., com. & pf. (qu.)| dl14% |Nov.15|Nov. 1 to Nov.15 
Detroit United Ry. (quar.) (No. 54)----- 2 Dec. 1/Holders of rec. Nov. 154 
Havana Elec. Ry., L.& P.,com.& pref-| 3 Nov. 15jOct. 26 to Nov.15 
Illinois Traction, pref. (quar. ) CNo. 19)-- % | Nov. 15}Holders of rec. Nov. 1 
Lehigh Valley Transit, preferred (quar.) - 1% |Nov. 10)Holders of rec. Oct. 31a 
Pactfic Gas & Elec., orig. pf. (qu.) (No. 47) 1% |Nov. 15)Holders of rec. Oct. 31 
First preferred (quar.) (No. 13)_------- 1% | Nov. 15|Holders of rec. Oct. 31 
Miscellaneous. 
Alabama Co., 2d oe... pesneabenana 7 Dec. 5|Nov.21 to Dec. 4 
Amer. Bank Note, ee 75¢e. | Nov. 15) Holders of rec. Nov. la 
Amer. Beet Sugar, pref. (quar.) iio. 74)_- 1% |Dec. 31) Holders of rec. Dec. 15 
American Brass (quar.)..------------- 1% |Nov. 15|Holders of rec. Oct 31a 
as as alee wcll ei 4% |Nov. 15) Holders of rec. Oct. 31a 
Amer. Graphophone, pref. (qu.) (No. 78)--| 1% |Nov. 15|Holders of rec. Nov. 1a 
Amer.LaFranceFireEng.,Inc.,com.(qu.)| 1% |Nov. 15)Holders of rec. Nov. 84 
Amer. Laundry Machinery, common... 1% |Dec. 5i|Nov.26 to Dec. 5 
Amer. Radiator, common (quar.).------- 3 Dec. 31) Holders of rec. Dec. 21 
i «| | Seas 1% | Nov. 15|Holders of rec. Nov. 7 
Amer. Rolling Mili, common__..-------- f5 Feb. 1)Holders of rec. Jan. 1 
American Soda Fountain (quar.).---.-- 1% |Nov. 15)Holders of rec. Nov. 1 
American Utilities, preferred (quar.)----| 1% |Nov. 10)Holders of rec. Oct. 3le 
Amer. Water-Works & Elec., pref. (qu.)- 1% |Nov. 26|Holders of rec. Nov. 20 
Anaconda Copper Mining (quar.).-.----- $2 |Nov. 26)Holders of rec. Oct. 20a 
Asbestos Corp. of Canada, Lid., pf. (qu.)-- 1 Nov. 15|Holders of rec. Nov. 1 
Associated Dry Goods, Ist pref. (No.1)-| 1% |Dec. 1}Holders of rec. Nov. 15a 
Bond & Mortgage Guarantee (quar.).--| 4 Nov. 15|Holders of rec. Nov. 84 
British Columbia Fish. & Pack_.....----- 2 Nov. 20|Nov.10 to Nov. 20 
British Columbia Packers’ Assoc_.-.----- 4 Nov. 20|Nov.10 to Nov.20 
I Eo acdnoctwsvendnnn $2 |Dec. 15|Holders of rec. Nov. 24 
oa epee mene $1.50 |Dec. 15|Holders of rec. Nov. 24 
Burns Bros., com. (quar.) (No. 17)----- 1% |Nov. 15!|Holders of rec. Nov. 14 
Common (payable in common stock)..} /f1 Nov. 15}Holders of rec. Nov. 1¢@ 
Butler Brothers (quar.)..------------- 2% |Nov. 15| Holders of rec. Nov. 2 
Canada Cement, Lid., pref. (quar.)_------ 1% |Nov.16|)Nov. 1 to Nov.10 
Canada Foundries & Forg., com.(quar.)_| 3 Nov. 15)Holders of rec. Oct. 31 
. | t=’ ee ree: 1% |Nov. 15)Holders of rec. Oct. 31 
Canadian Converters, Ltd. (quar.)----.-- 1 Nov. 15)Holders of ree. Oct. 31 
Carbon Steel, common (quar.).....-..-- 1% |Nov.15|Nov.11 to Nov.14 
Common (extra) 2% |Nov.15|Nov.11 to WNov.14 
Carwen Steel Tool (quar.)_.-.....----- 20c.|/ Nov. 10)Holders of rec. Nov. 1 
eS ett Eh tad ce wre inene awe emit 5c.|Nov. 10)Holders of rec. Nov. 1 
Central Foundry, ordinary, pref. (quar.).| 144 | Nov. 15|)Holders of rec. Oct. 314 
Columbia Gas & Electric (quar.)__----- 1 Nov. 15}Holdera of rec. Oct. 314 
Consolidated Gas of New York (quar.)__| 1% |Dec. 15|)Holders of rec. Nov. 9a 
Continental Paper Bag, common (quar.)--- 1% |Nov. 15|Holders of rec. Nov. 8 
Preferred (quar.) (No. 68).----------- 1% |Nov. 15|Holders of rec. Nov. 8 
Cresson Cons. Gold M. & M. (monthly)--- 10c.)/Nov. 10)Holders of ree. Oct. 31 
Cumberland Pipe Line (annual)__------- 10 Dec. 15)Holders of rec. Nov. 30 
Dews @Os., OF. GUNG 20. aeccccosss 1% |Dec. 1)Holders of rec. Nov. 15a 
Diamond Ice & Coal, pref. (quar.)_.----- 1% |Nov. 1)|Hoiders of rec. Oct. 26 
Diamond Match (quar.).-......--.---- 2 Dec. 15})Holders of rec. Nov. 30a 
Dominion Bridge, Ltd. (quar.)....-.--- 2% |Nov. 15|Holders of rec. Oct. 31 
Eastern Steel, common (quar.).....------ 2% |Jan. 15|/Holders of rec. Jan. 2 
OT ES a ee ee Dec. 1})Holders of rec. Nov. 17 
First and second, pref. (quar.).....---- 1% |Dec. 15}Holders of rec. Dec. 1 
Eastman Kodak, common (extra)-_-..-.-- 7% |Dec. 1/|Holders of rec. Oct. 31a 
i S , EEEIEE 2% jJan. 2)Holders of rec. Nov. 30a 
a RRS Sa 1% |Jan. 2!/Holders of rec. Nov. 30a 
Elsenlohr (Otto) & Bros., Inc.,com.(qu.) 1 Nov. 15| Golders of rec. Nov. 1a 
Foundation Co., common (No. 1)-_--.--- $1 |Dec. 15|Holders of rec. Dec. 1 
i. a wepwbicwibade m $3 j|Jan. 15)Holders of rec. Dec. 1 
I Dn cstwraccendwunin 2 Nov. 15/Holders of rec. Nov. 8 
Gaston, Williams & Wigmore, Inc.(quar.)| $1 |Nov. 15 Holders of rec. Nov. 1a 
General Chemical, common (quar.)..--- 2 Dec. 1\Holders of ree. Nov. 214 
Goodrich (B. F.) Co., common (quar.)..| 1 Nov. 15|Holders of rec. Nov. 5a 
Goodrich (B. F.) Co., common (quar.)_-| 1 Feb. 15)Holders of rec. Feb. 54 
ao OS ee eae 1% |Jan. 2)Holders of rec. Dec. 214 
Gorham Mfg., common (quar.)_._.-...-- 2 Nov. 13|Holders of rec. Nov. 10a 
Greene Cananea Copper Co. (quar.)__.-| 2 Nov. 26|Holders of rec. Nov. 94 
Hart, Schaffner & Marx, Inc.,com.(qu.)} 1 Nov. 30\Holders of rec. Nov. 20a 
Hercules Powder, pref. (quar.)_.._..--- 134 |Nov.15|Nov. 6 to Nov.15 
Ilium. & Power Securities, pref. (quar.)-; 134 ;Nov. 15)Holders of rec. Oct. 31 
Indiana Pipe Line (quar.)_...........- $2 |Nov. 15|Holders of rec. OCt. 23 
Ce a as i dient einen te $1 |Nov. 15|Holders of rec. Oct. 23 
Po SS eee 2 Dec. 1]Holders of rec. Nov. 10 
Int. Harvester of N. J., pref. (qu.) (No. 43)| 1% |Dec. 1})Holders of rec. Nov. 10 
Int. Harvester Corp., pref. (qu.) (No. 19)_-| 1% |Dec. 1}Holders of rec. Nov. 10 
Kerr Lake Mining (quar.) (No. 49)_--_-- 25c.|Dec. 15})Holders of rec. Nov. 264 
Lehigh Coal & Navigation (quar.)_____- $1 |Nov. 30)Holders of rec. Oct. 31a 
Liggett & Myers Tobacco, com. (quar.).| 3 Dec. 1/Holders of rec. Nov. 154 
Lindsay Light, common (quar.)_-.-.._- 3 Nov. 30}Holders of rec. Nov. 14@ 
| it a a AE 17 Nov. 30/Holders of rec. Nov. 14 
i MOD cn ns hews np oeicume 1% |Nov. 30}Holders of rec. Nov. le 
Lowell Elec. Light (quar.) (No. 86)_------ 2% |Nov. 1}Holders of rec. Oct. 24 
Manati Sugar, common (quar.)_._.....-- 2% |Dec. 1}|Holders of rec. Nov. 15 
Massachusetts Gas Cos., pref.......----- 2 Dec. 1\)Nov.16 to Nov. 30 
Miami Copper Co. (quar.)__....-...--- $1.50) Nov. 15/Holders of rec. Nov. 16 
Middle West Utilities, pref. (quar.)_____- 1% |Dec. 1)Holders of rec. Nov. 15 
Mobile Electric Co., preferred (quar.)_- 1% |Nov. 15)Holders of rec. Oct. 31 
Montreal L. Heat & Pow.(quar.)(No.66)| 2 Nov. 15|Holders of ree. Oct. 31 
Municipal Service, pref. (quar.)___._.--- 1% |Nov. 1)|Holders of rec. Oct. 26 
National Lead, preferred (quar.)_._.__-_ 1% |Dec. 15}Holders of rec. Nov. 236 
National Refining , common (quar.)__...-- 1% |Nov. 15}Holders of rec. Nov. 1 
nwo swa knee 2% |Nov. 15|Holders of rec. Nov. 1 
National Transit (quar.)_-.......-..-- 50c.|Dec. 15}Holders of rec. Nov. 306 
New England Co., 2nd pref_........-.-.-| 2 Jan. 15}Holdera of rec. Jan. 1 
New Jersey Zinc (quar.)........-..-.-- 4 Nov. 10}Holders of rec. Oct. 31le 
New River Co., pref. 1% | Nov. 28}Holders of rec. Nov. 15 
North American Co. (quar.).......---- 1% |Jan. 2|Holders of rec. Dec. 15 
NovaScotiaSt.&Coal, com.(pay.com.stk.) | /20 Nov. 30| Holders of rec. Nov. 20a 
Ohio Cities Gas, common (quar.)__._-_-- $1.25 |\dDec. 1|)Holders of rec. dNov.154 
Common (payable in common stock)_| /5 Feo. 1}|Holders of rec. Jan. 154 
Ontario Steel Products, preferred (quar.)} 134 | Nov. 15)Holders of rec. Oct. 31 
Pacific Development (quar.)_........-- 1% |Nov. 15}fHolders of rec. Oct. 154 
Pacific Mail SS., pref. (quar.)_._...---_- 1% |Dec. 1{Holders of rec. Nov. 176 
Penmans, Ltd., common (Quar.)_._...-- 1 Nov. 15}Holders of rec. Nov. 5 
Penn Seaboard Steel Corp. (quar.)__-.---- $1 |Nov. l1}Aolders of rec. Oct. 26 
Pennsyloania Coal & Coke (quar.)_..--.-- 75c.| Nov. 10)Holders of rec. Nov. 6 
Pittsburgh Oil & Gas (quar.)....--..--- 2 Nov. 15{Nov. 1 to Nov.15 
Pittsburgh Steel, pref. (quar.)....-------- 1% |Dec. 1}Holdets of rec. Nov. 15 
Pressed Steel Car, com. (quar.) (No. 29)-_| 1% |Dec. 5 Holders of rec. Nov. 146 
Preferred (quar.) (No. 75)..--------- 1% |Nov. 26}Holders of rec. Nov. 54 
Proctor & Gamble, common-.-_.......-- 5 Nov. 15{Holders of ree. Oct. 31a 
Pullman Co. (quar.) (No. 203)_.----.-- 2 Nov. 15}Holders of rec. Oct. 31 
Quaker Oats, preferred (quar.)..------ 1% |Nov. 30{Holders of rec. Nov. le 
Riordan Pulp & Paper, com. (qu.) (No. 7)- 1% | Nov. 15}Holders of rec. Nov. 8 
Se EEE EE aoe Nov. 15}Holders of rec. Nov. 8 
Savage Arms Corp., common (quar.)_.-.-.-- 1% . 15{Holders of rec. Nov. 30 
First preferred (quar.)...--.-...----.-- 1% |Dec. 15fHolders of ree. Nov. 30 
Second preferred (quar.).....--------- 1% |Dec. 15fMolders of rec. Nov. 30 
Scovtll Mfg. (monthly) ...---...---.---- 5 Nov olders of rec. Oct. 24 
Sears, Roebuck & Co., common (quar.).{ 2 Nov. 15fHolders of rec. Oct. 31lé 
Shannon Copper Co. (quar.)_._.-...--- 25c. |Nov. 15§Holdera of rec. Oct. 31 
Sinclair Oil & Refining Corp. (quar.)___-| $1.25) Nov. 21fHolders of rec. Oct. 316 
Smith (A. O.) Corporation, pref. (quar.)-}| 1% |Nov. 15}Holders of rec. Nov. la 
Solvay Process Co. (quar.)_....------- SD Ca Senhora sh dslecaceanesneeer 
Extra (payable in Liberty Loan bonds)} #1 j|-------§ --------------------- 
South. Calif. Edison, com. (qu.) (No. 31)} 1% |Nov. 15$Holders of rec. Oct. 31 
Southern Pipe Line (quar.)_-_......----- 6 IDec. olders of rec. Nov. 15 
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Ps é Per | When | Books Closed. By Messrs. R. L. Day & Co., Boston: 
ame of Company. ent. \Pay e.| Days Inclusive. mreree.. Stocks. men $ per sh. Bonds—~ Per cent. 
Miscellaneous (Concluded). 3a anufacturing_-___.___. 275 |$1,500 Consol. Rendering Co. Ist 
k Standard Milling, common (quar.)_.--|_ 1  |Nov. 30/Holders of rec. Nov. 19 : or Bothen fine anes, sh. ctfs. 1.50) 58, 1941.-.-...-...---.- 87-90 & int. 
k Common (payable in common stock) -| f1 “ Nov. 30) Holders of rec. Nov. 19 a ie aon 14. ..198 
Preferred (quar.) (No. 32)--.-------- 1 Nov. 30; Holders of rec. Nov. 19 : . 
Standard Motor Construction_________- 30c. |Nov.15/Oct. 17 to Oct. 31 By Messrs. Barnes & Lofland, Philadelphia: 
Standard Oil (Indiana) (quar.)_______-- 3 |Nov. 30'Nov. 6 to Nov. 30 Shares. Stocks. $ per sh.| Shares. Stocks $ per sh 
oy oh bosib ecdScboessebsnsens | 3  |Nov.30|/Nov. 6 to Nov. 30 1 Commonwealth T. I. & T____250 10 Peoples’ Nat. F. Ins., $25 oak 16% 
Standard Oil of N. Y. (quar.)_..--.----- =. Dec. 15) Holders of rec. Nov. 23a | 850 Greenwater Copper Mines & 27 United Gas & Elec., 1st pref 52 
Standard Sanitary Mfg. Co., com. (qu.)-| 134 |Nov. 8|Holders of rec. Oct. 31 Smelter, $5 each..._._____ llot} 1 Pa. Acad. of Fine Arts_...._. 29 
Common (extra)-_-....------------- os Nov. 8/Holders of rec. Oct. 31 15 Bank of North America___ 248-250 50 Camden Co. Mtge. & Invest.,) 
Preferred (quar.) ----- $n evksbachwen- | 1% |Nov. 8/Holders of rec. Oct. 31 10 Textile National Bank______- 10 com., $10 each , 
Stewart-Warner Speedometer (quar.)---. 1%4 |Nov.15jOct. 31 to Nov. 5 10 Provident Life & Trust..____. 450 10 Camden Co. M “i a) rs 
Superior Steel Corp., ist & 2d pref. (qu.){ 2  |Nov. 15|Holders of rec. Nov. 1a | 25 West End Trust, ex-div...__. 165 Sit eneh. 5253: SoA 
Tobacco Products, common (No. ES} 200: } 1% Nov. 15/Holders of rec. Nov. la 4 Fire Assoc. of Phil., $50 ae 2510 Le ee Oe ee, oe ee 
oe og ev mph wre! (quar .)_.--- a ao eed 2 to Nov.15 10 Independence F. I. Security, Bonds. Per cent 
nion Bag & Paper Corp. (extra) __.-.--- |Nov. 15|Holders of rec. Nov. 5a RES ee BF 7 22%4 | $1,000 M y sit C ( 
United Cigar Stores, com. (qu.) (No. 20); 2 |Nov. 15|Holders of rec. Oct. 26a \ re Momere: (a oe 
United Equities Corp., pref.........--.-- i 2 | Nov. 15|Holders of ree. Nov. 1 
U.S. Industrial Aleoho!, common... -_-_-- | 16 |Dec. 1| Holders of reo. Oct. 20a - z m 
U. 8. Steel Corporation, common (quar.)..| 1% |Des. 29|Dec. 1 to Dee. 3 Canadian Bank Clearings.—The clearings for the week 
Preferred (giir.)------.-.-..2--.2--| 1% |Nov.28|Nov. 6 to Nov. 7 | ending Oct. 25 at Canadian cities, in comparison with the 
Warwick Tron & Steel... ....--__-._.-.| 300. |Nov.15|Nov. 1 to Nov.15 | same week in 1916, shows an increase in the aggregate of 
Wayland Oil & Gas, preferred_.......-.- | 15¢. |Nov. 10)Holders of rec. Nov. 14 | 25.1 q 
White (J.G.) & Co., Inc., pf.(qu.)(No.58)| 1% |Dee. 1|Holders of rec. Nov. 15a 7 va 
White(J.G.)Eng’g Corp., pf. (qau.) (No.19) 1% |Dec. 1)Holders of rec. Nov. 15a 
White (J. G.) Manag'nt, pf. (qu.)(Bo.19)-| 134 |Dec. 1)Holders of rec. Nov. 15a Week end 25 
Woolworth (F.W.)Co., com.(qu.) No.22)' 2 ‘Dee. 1'Holders of rec. Nov. 10a Clearings ai— shea ne Oe, Be 
Inc. or 
@ Transfer books not closed for this dividend. 6 Less Britishincometax 4d Cor- * 
rection. ¢ Payable in stock. f Payable in common stock. g Payable ip scrip rtrd alee sical pea es 
a account of accumulated dividends. { Payable in Liberty Loan bonds. k De- Canada— $ $ % 5 $ 
clared 8%, payable in quarterly installments of 1% cash and 1% in common stock | Montre 9 7 ¢ 9 165 722 0935 
as follows: On Nov. 30 to holders of record Nov. 19; on Feb. 28 1918 to holders of | Toromte 7-772] bp Sse'Os0l | betare abel ta Sol  eefooT aos aa eeu ese 
record Feb. 18 1918; on May 31 1918 to holders of record May 21 1918; on Aug. 31 | winnipez______- 85.263.235| 53,781,166] +58.4| 50,802,207] 35,974,103 
1918 to holders of record Aug. 21 1918. Vancouver___---| 10,202.502| 7,692,080] +32.6|  5,383.672| 6,716,870 
SEE acne oe 5,414,650 §,522,422) —2.0 3,790,602 3,797,538 
5 in 10,802,826 5,693,421) +89.7 4,573,375 3,615,440 
. °,? ° 7 2 289 AS 9 ORT AS Cd f 5 
Auction Sales.—Among other securities, the following | Pimonte------] gaeg42, Rzsri4a0) $400] Las.on) 348 abs 
not usually dealt in at the Stock Exchange, were recently sold | Quebec__----- 3,686,788, 4,025,415, —8.4| 3.540.061] 2,987,942 
at auction in New York, Boston and Philadelphia: oc gg leas 5,520,191, 4.873.081) +310, SATSSrh)  S.eekiiee 
+ i a a 3,391,755 2,356,857 + 43.9) 2,198,208 1,820,218 
By Messrs. Adrian H. Muller & Sons, New York: Regina ________- 4,823,312| 3,422,199] +40.9| 2,661,199] 2,144,345 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent | Sa8katoon ------ 2,689,888 1,950,525) +37.9 1,686,703 1,121,325 
70 Mass. Electric Cos., pref 13% {1,400 Alaska Copper Corp., $10 oe aes 2 5000 Dae 1921014 +38 1'508.409 . 11327 ,851 
4 Citizens’ Nat'l Bank. ~_7~ +4 gk Teyana * Moose Jaw -._-- 1,941,793} 1,394,261/ +39.2| 1,312,952| 1,034,587 
1 Thos. G. Plant Co., pref.,& | 31 Golden Rod Realty.----_»-s4 tot | Lethbridge <---"] 1/341°100] —1/028,013| +51-1| '597.576| "295,006 
71 scrip.___. gaan (ert alia ‘ a Brandon ___-_-- 881,331 575,847) +53.1 619,850 742, 
450 he " Peabaai Co Inc — Bonds Per cent Brantford _____- 805,998 709,639} +13.5 603,945 418,599 
common, $10 each___.$2% per sh.| $1,000 Flint & Pere Mara. 6s, 1920, "| Fort William_-_-. 780,389 610,010) +21.9 564,164 675,747 
24 Mechanics’ Bank, Bklyn__ 114% April 1914 coupon on__-.-10634 | New Westminster sar aes a eisl Gat aye oon 250 S17 
By Messrs. Francis Henshaw & Co., Boston: Peterborough -... 658.350 549,731] +19.8 23,505 372,067 
on ee atone 19,9 y 5459 9.0 £4§=§*5}«(@eveneel) ||)~.lCOC aie 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Kitchene 640,459 436,200 ee NS Oa oo 
2 Draper Corporation___-..._-_- 120 1 Dartmouth Mfg. Corp., com__.210 wevy poet ee sara vs reas ME eta: 
25 Pepperell Manufacturing_-_---_-_- 195 20 Continental Ins. (N.Y.),$25 each 45 Total Canada_' 301,319,951) 240,931,871! +25.1| 192,356,147! 156,171,087 























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 27. 


Discounting on a large scale for members in New York and Chicago mainly in connection with Government loan transactions, is indicated 
by the weekly bank statement as at close of business on Oct. 26 1917. ° 
The week witnessed the close, of the second Liberty Loan campaign as well as subscriptions to the tenth issue of short-term United States 
certificates of indebtedness. The Federal Reserve banks rendered liberal assistance to their members by discounting commercial paper as well as 
their members’ own notes secured either by commercial and bank pe er or Liberty bonds and certificates. As a result the reserve banks’ holdin: 
a 


of discounted paper of all classes show an increase for the week o ut 110 millions. Of this total, 87.2 millions represents the increase in 
members’ collateral notes, which aggregate at present 271.7 millions, or nearly 70% of the total discounts held. About 209.2 millions of these 
notes, as against 144.7 millions the week before, are secured by Liberty bonds or certificates of indebtedness. 

Loan operations were heaviest at the New York Bank, which reports a total increase of 102.4 millions in earning assets, 86 millions repre- 
senting an increase in discounts, 6.6 millions an increase in acceptances and 10 millions an increase in United States certificates of indebtedness. 
Against this large increase in investments the Bank reports an increase of 43.5 millions in_total net deposits, of 9.3 millions in Federal Reserve 
note circulation and a loss of 47.7 millions in reserve. Advances paid through the New York Bank to foreign Governments amounted to 92 
millions for the week. Of the total, 40 millions went to France, 25 millions each to Great Britain and Italy, and 2 millions to Belgium. 

The banks’ reserves show a gain of 32.4 millions, chiefly of gold, the nine banks outside the Central Reserve Cities reporting substantial in- 
creases in their gold and total cash holdings. Federal reserve notes in circulation show a like increase. The banks’ deposit reserve shows a 
decline from 74.5% to 70.3% and their note reserve from 77.3% to 73.8%. 

Discount operations outside of New York were largest at the Chicago, St. Louis and Kansas One. banks, the increase of paper on hand re- 
rted by these three banks being confined almost entirely to member banks’ collateral notes. New York and Cleveland report also substantial 
creases in their holdings of purchased peper. 

Aside from the purchase of 10 millions of United States certificates of indebtedness by the New York Bank, none of the banks report any 
material changes in the amounts of United States securities on hand. Total earnings assets of the banks increased about 124.2 millions for the 
week and constitute at present 1094% of the banks’ paid-in capital as against 907% the week before. Of the total, 58.0% is represented by dis- 
counts: 25.9% by acceptances; and 16.1% by United States securities. 

dmission to membership of the Central and Metropolitan Trust Companies of New York City accounts largely for the increase of $782,000 
in capital account. Payments received for certificates of indetbedness and on account of the second Liberty Loan are largely responsible for the 
increase in Government deposits reported by nearly every bank, the total standing to the credit of the Government being 55.9 millions in excess 
of the total shown the week before. Increases in reserve deposits were largest at the New York, Cleveland and San Francisco banks. decrease 
of 7.9 millions in non-members’ clearings deposits reported by the New York Bank results largely from the shifting to the reserve column of the 
nenty. admitted members’ clearing accounts. 

here was a net increase of $28,109,000 in the total of Federal reserve notes outstanding, all the Agents except those at Chicago and San 
Francisco reporting additional note issues for the week. Against the total issued, $903,387,000, the Agents hold at present $614,692,000 of gold 
end $908.708.000 of paper. The banks report a total actual Federal reserve note circulation of $847,506,000, an increase of $32,296,000 for the 
week. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. : 
2 
ComBIneD REesouRCcES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business OctToser 26 1917 

































































Oct. 26 1917.|Oct. 19 1917.|Oct. 11-12°17.|) Oct. 5 1917. |tSept. 28 '17.| Sept. 21 1917.) Sept. 14 1917.| Sept. 7 1917.\|Oct. 27 1916. 
RESOURCES. $ s $ $ & 3 ¥ bY = ’ 
Gold coin and certificates in vault__..| 461,113,000] 419,195,000] 482,716,000) 481,614,000) 445,597,000} 430,979,000) 408,206,000 414,433,000 274,001,000 
Gold settlement fund.__...........-- 363,967,000] 369,799,000] 321,778,000] 334,787,000) 342,337,000) 373,387,000) 384,646,000) 395,853,000 122,587,008 
Gold with foreign agencies._._..._._- 52,500,000 52,500,000 52,500,000 52,500,000 52,500,000 52,500,000} 52,500,000 62,600.000]| ~.....--.<- 
Total gold held by banks_____._- 877,580,000] 841,494,000) 856,994,000) 868,901,000) 840,434,000} 856,866,000 845,350,000) 862,786,000 396,588,000 
Gold with Federa! Reserve Agent__.--- 614,692,000} 618,827,000] 580,734,000} 560,111,000} 558,227,000; 536,009,000 520,470,000) 494,779,000 219,502,000 
Gold redemption fund...-........-..- 11,164,000 11,218,000 9,717,000 9,465,000 9,809 ,000 9,442,000 9,127,000 .218,000 1,391,000 
Total gold reserves -..........-- 1,503,436,000) 1,471,539 000} 1,447 ,445,000| +1438 477 000) 1,408 ,470 000) 1,402,317 ,000|1,374,949,000)1,364,783,000}| 617,481,000 
Legal tender notes. silver, &o_._..-_.- 49,506,000 48,973,000 48,113,000} 148,238,000 49 ,089 ,000 49 ,934 ,000 51,085,000 ,608 ,000 9,976,000 
Tete TOU, 6 ccsadcamcosacaee 1,552,942,000] 1,520,512 ,000) 1,495,558 ,000) 1 ,486,715,000/ 1,457,559 ,000! 1,452,251 ,000) 1,426 ,034,000)1,415,391,000|| 627,457,000 
Bilis discounted—members---___. _-| 397,094,000] 286,.615.000! 293,164,000) 265,251,000) 233,539,000] 183,758,000; 167,333,000 168,217,000 21,131,006 
Bilis bought in open market_._.....- 177,590,000} 171,611,000} 185,775,000} 186,162,000; 176,169,000) 161,012,000; 168,445,000 173,199,000 86,085,600 
Total bills on hand......_...-.-- 574,684,000] 458,226,000] 478,939,000} 451,413,000) 409,708,000} 344,770,000 335,778,000; 341,416,000 107,216,006 
U. 8. Government long-term securities _ 54,166,000 55,088 ,000 54,878 .000 55,727 ,000 55,129,000 53,929,000 45 358,000 45,394,000 40 ,469 600 
U. 8. Government short-term securities 55,876,000 47,255,000 48,517,000 73,632 ,000 39,876,000 41,070,000 42,366,000 42,441,000 11,435,008 
Municipal warrants....-..........-.-- 33,000: 33,000 101,000 79,000 24,000 214,000 214,000 204 ,000 29,890,000 
Total earning asseta..........-- 684,959,000! 560,802,000) 582,435,000) 580,851,000] 504,937,000) 439,983,000) 423,716,000 429,455,000 189,010,600 
Due from other F. R. banks—net__--- 6,896 ,000 32,540,000 17,147 ,000 2,570,000 5,929,000 +2 247,000 6,554,000 12,036,000 33,197,600 
Cinestinntel es... <nssdbicdecacencto 281,677,000] 332,302,000] 321,205,000] 230,423,000; 234,361,000) t236,794,000} 224,622,000) 216,960,000); -.--.---_. 
Total dedue’ns from groes deposits.| 288,573,000] 364,842,000] 338,352,000] 232,993,000] 240,290,000) 239,041,000) 231,176,000) 228,996,000 33,197,000 
6% redemp. fund agst. F. R. bank notes 537 ,000 500 ,000 500 ,000 500 ,000 500 ,000 500 ,000 500,000 500.000 420,006 
All other resources__...--.- Ladoacnaae 1,354,000 1,185,000 1,000 ,000 574,000 387 ,000 404 ,000 308 ,000 372,000 3,708,000 
Tota! resources _._...__ es 2,528 ,265.000' 2.447.841 ,000'2.417,845.000 2.301 633 ,000'2,203 673,000 2.132.179.000 2,081.734.000'2.074.714.000"° 853.792.0086 



































































































































1780 THE CHRONICLE [Vox. 105. 
Oct. 26 1917.\Oct. 19 1917.|Oct.11-12°17.| Oct. 5 1917. | Sept.28 1917t| Sept. 21 1917.| Sept. 14 1917.) Sept. 7 1917 | Oct. 27 1916. 
LIABILITIES. $ $ $ $ $ $ $ a | $ 
NE MN nn, 2 be asia em aoe 62,629,000 61,847 ,000 61,104,000 61,027,000 59,379,000 59,354,000 59,368,000 59,256, ‘00 55,703,008 
Government deposits_._.....-..---.-- 132,221,000 76,365 000 74,167,000} 186,310,000 71,289,000 25,030,000 21,602,000 39 ,926.000) 29,982,000 
Dune to members—reserve account_-__|1,264,323,000}1,230,557 ,000! 1,265,309 000) 1,148,887 ,000/1,136,930,000) 1,151,704 ,000)1,139,291,000)1,138,542 MEL . cn stantens 
Due to non-members—clearing account 35,335,000 42,262,000 51,377 .000 94,029,000 7,433,000 50,779 ,000 50,621,000 52,339 :000)| arise as aki 
PEGE DERE GOCE ccc ccwcanl © é6eeseeewel sediinwcteel sbecoe --=~- rye ate aaa ae eed eee 551,918,008 
pea ere 174,492,000! 210,048,000} 173,825,000) 159,258,000) 157,524,000) 164,449,000) 156,268,000) 154,112 ca) hic cineca 
Total gross deposits.._.........-.- 1,606 371,000] 1,559 ,232 000} 1 ,564 678,090) 1,488,484 ,000/1 433,176,000) 1,391,962 ,000 1,367,782 ,000)| 1,384,919,000 581,900,000 
F. R. notes in actual circulation_____- 847,506,000} 815,210,000 778. 885,000, 740,916,000) 700,212,000 ad 246,000 644,567,000 621,299,000; 214,622,000 
¥.R. bank notes in circulation, net liab. 8,000,000 % ,000 ,000 8,000 ,000 8,000 ,000 8,000 ,000 8,000,000 7,561 ,000 6,894,000) 1,031,600 
All other liab., incl. foreign Govt. credits 3,859,000 7,552,000 4, 178, 000 3,206,000 2,906,000 2,617,000 2,456,000 2,346,000 536,000 
Total Nabiiies.....2sscnnone sone 2,528,365 ,000|2,447,841 ,000|2,417,845, 000|2,301 ,633,000 2,203,673 ,000)|2,132,179,000/2,081,734,000)2,074,714,000, 853,792,000 
Gold reserve against net deposit liab __ 66.5% 70.4% 69.8% 69.2% 70.4% 74.3% 74.3% 74.6%|| 72.3% 
Gold and lawful money reserve against : = st a ais 
net deposit liabilities.........._- 70.3% 74.5% 73.7% 732.0% 74.8 5% 78.67% 78.8% 79.0% || 74.1% 
Gold res. agst. F.R. notes in act. cire’n- 73.8% 77.3% 75.7% 76.9% 81.1% 81.4%) 82.2% 80.8%)! 102.9% 
| r | | 
loet. 26 1917.|Oct. 19 1917.\Oct. 11-12 °17. 5 1917. | Sept. 28 1917) Sept. 21 1917.| Sept. 14 1917.|Sept. 7 1917. Oct. 27 1916. 
Distribution by Maturtttes— x x $ $ $ s 3 $ } 
1-15 days bills discounted and bought.) 344,190,000) 233,277,000) 259,725,000) 228,355 —_ 178,321,000| 138,648,000) 127,393,000} 128,459,000 | 
1-15 days municipal warrants_._.._.- D aeneeraeel eeeeeenes ere, See ee 146, 126,000) Or ae ee ke 
16-30 days bills discounted and bought.) 51,887,000 69 ,667, 000) 64,976,000 53,631 000) 63 ,663 ,000 63,338,000) 45,175,000 56 .671,00U 
16-30 days municipal warrants_-_-_---.-. TRON assopecncsl sspaser-+el senedbeal’ Siaevinlene|  seracnsens 126,000 126,000 
31-60 days bills discounted and bought.; 101,512,000 93,616, 000) 94,864,000) 104,004,000; 97,025,000) 90, = 000) 109,602,000 96,983 ,000 t 137,106,000 
31-60 days municipal warrants_.___--- | 24,000 11 J | RRR 0,000} 20,000 0,000 
61-90 days bills discounted and bought.) = 75,211,000 59,999 (000) 57,225,000 64,011,000! 69, 614 ,000 50,4: a7) 7,000) 51,743,000 57,455,000 
61-90 days municipal warrante........| ------- 90, 80,000 10, 5,000 5,000) onaninaenmd  cumddaieetnden 
Over 90 days bills discounted and bought | 1,884,000 1,116, 000) 2,149,000 1,412,000) z, 468, 000 1,54 6 .000| 1,865,000 1,848,000 | 
Over 90 days municipal warrants---__- 1 31,000 132,000) 10,000 62 000} 73,000 53,000) 68,000 58,000 | 
Federal Reserve Notes— = — === | = |\= 
Rapued to the baaks.............-...- 903, 387, 000 5,278,000, 837,425,000) 797,630,000) 754,088,000) 725,397 “000! 700,430,000! 680,073,000 234,876,000 
5 2 | | aan aa pa 55,881,000 $00, 058 ,000 57,540, 000) 56,714,000, 54,745,000 55,151 000} 55,863 ,000 58,774,000 20,254,008 
I sa each wih 847,506,000} 815,210,000, 779,885 000) 740,916 000) 699,343,000! 670,246 000) 644,567, ~ 621,299,000 214,622,000 
aes Res. Notes (4 gents Accounts)— A sain aes 000] 08s.000 000 ee 
Received from the Comptroller. ._----_- 1,337 ,680,000/1 er ,040, 000) 1,251,580 ,000' 1,207,940 000) 1,167 ,320,000 1,145,700,000|1,116,8 1,065,660,000 378,760,000 
Returned to the Comptroller__......-- 214,903,000} 213,342,000; 206,695 _ 204,280 1000) 197,957,000 195,748, 000) 192,835, 000) 180,572,000 81,194,000 
Amount chargeable to Agent_..-_-_- '1,122,777,000]1 ,095,698 ,000 1,044,885 000|1, 003 ,660 ,000! 969,363,000) 949,952,000) 924,005,000! 885,088,000, 297,566,060 
Se | ara ae | 219,390 med 220,420, 000) 207 460,000) 206,030 ,000) 215,275,000| 224,555,000} 223,575,000; 205,015,000 62,690,008 
Rats | id 
Issued to Federal Reserve banks__-| 903 387, 000) 875,278 000 837,425,000 797 S200; 754,088,000 725,397,000| 700,430,000| 680,073,000 234,876,000 
How Secured— ics = as = |= —= | = — —— 
a gold coin and certificates.......... | 267,166, 000! 282,351 000 274,221,000] 269,911,000) 276,645, 000) 278,534,000} 272,682,000) 256,127 ,000) 137,980,000 
ee a cae Ghraweeele Viseeemtoneel aiitasdiaatal «eanaeeeel) thakéeacecs| casunacneel -eeehebee weaeibneesn «occas omeien 
By commercial paper.........-------| 288,695,000| 256,451 ,000| 256,691,000) 237,519,000) 198,049, 000. 189,388,000} 179,960,090) 185,294, 000) 15,374,000 
Gold redemption fund. -_.....-..----- | 33,204,000} 31,604,000, 30,430,000 28,657,000, 28,040,000) 28,801,000 26,452,000 25,232,000 10,392,000 
With Federal Reserve Board_._._._-._- | 314,322 ,000| 304,872 000; 276,083,000) 261,543 (000) 250,554,000| 228,674,000) 221,336,000; 213,420,000) 71,130,000 
a ak athena nn ey rego Si ee 903, 387, 000) 875,278,000) 837,425,000) 797,630,000; 754,088 000! 725,397,000} 700,430,000 680,073,000) 234,876,008 
i | | —— 
Commercial paper delivered toF.R.Agt | ~ 303, 704 000! 270,185,000! 263,164,000! 248,912,000! 204,467,009! 198,.887,000' 192,200,000! 187,218,000) 15,817,000 
@ Amount due to other Federal Reserve banks. 





b The figures for San francisco are for Sept. 21. + Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS OCT 26'17 


{ { | | | | | { 
| Boston. | New York. |Philadel'a jClecelana esanaaal | Atlanta, | Chicago. | St Louts. Minneap.|Kan. ctty | 
| } } 
RESOURCES. “YR FR AS Bee a gine Be CE ee ae ‘i ae 
Gold coin & ctfs. in vault'27 ,546 ,000 281 ,218 000 17,623,000 21,657,000, 6,219, 000 6,175,000 35,270,000, 4,772,000'17,878,000 5,448,000 12,225,000 25,082 ,000 461,113,008 
Gold settlement fund ___|22,047,000 36,496,000 38,013,000 52,368,000 30,394,000 3,859,000 72,842,00021,158,000 5,370,000 38,480,000 15,679,000 27,231 ,000 363,967 ,00® 
Gold with for'n agencies-| 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000, 2,100,000, 2,100,000 2,625,000 1,830,000 2,888,000 52,500,000 
4 I j | | 





Dallas. | San Fran. | 


Total, 








Total gold held by bks.|53,268 ,000 335 ,826 ,000 59,341 ,000 78,750,000 38,450,000 11,609,000 115462000 28 030,000 25,348,000 46,553,000 29,742,000 55,201 .000 877 580,008 
Gold with F. R. Agents |35,371,000 187,224,000 48,220,000 47,715,000 28,729 000 40 048 ,000 81 ,372 ,000 27 075,000 35,625,000 30 ,620 ,000 26 ,303 .000 26,380 000 614,692 ,00® 
Gold redemption fund.-| 1,000 ,000) 5,000 000) 950 ,000 12,000 715,000 540,000 391,000, 768,000 393,000 517,000 848,000 30,000 11,164,000 


Total gold reserves. -/89, 639 ,000 528 ,050, a 108511000 126477000 67,894,000 52,207,000 197225000 55,873,000 61,366 ,000 Vile > = 56,893 ,000 81,611,000 1503426008 
Legal-ten .notes,silv. ec. 14 ,037 ,000) 40,276 000) 760,000 352,000 157,000, 248,000 1,816, 000, 613,000 322,000, 5,000 493,000 387,000 49,506,000 


a reserves._....- 93, 676, 000 568,326, 000 109271000 126829000, 68,051 000 52, 455,000 19904100056, 486 000,61 688 ,000 77 ,735,000 57,386,000 81,998,000 1552942000 


Discounted—M embers 10,873 ,000 213 624,000 10,242,000 9,598, 000 320 ,000 11,526,000 52,173 000 21, 719 000 9,231 ,000 23,764 000 9,450,000 13,574 000 397 094,008 
Bought in open market,24 046,000 88,564. 000,13, 357 ,00018,101,000 5,731,000 2,775,000 7,715,000 2,428,000 1,787,000 1,237,000, 7,847,000 4,002,000 177,490,000 


Total bills on hand. _ .|34,919,000 302,188,000 23,599,000 27,699,000 17,051 ,000 14,301 000 59,888,000 24,147,000 11,018,000 25,001 000 17 297,000 17,576,000 574,684,000 
U.8. long-term secur’s__| 610,000 2.426.000. 1550000 7,947,000 1,296,000 893,000 21,007,000| 2,233,000, 1,860,000 8,853,000 3,972,000 2,519,000 54,166,008 
U. 8. short-term secur’s.| 2,686,000, 16,074,000, 3,128,000, 3,693,000, 2,364,000, 8,945,000, 4,948,000, 1 793,000 3,037,000, 2,210,000 2,252,000 4,746,000 55,876,000 
Municipal warrants_-_- | 10,000. 12,000, -.------ | SE o4--->-- | aenesess | GREE moncctes |" 46,000 33,000 


38,215,000 320,688 ,000,27,287, sons 351,000 20,711 — 294 ,000 85, 843 ,000 28,173 ae 15,925 000 36 ,064 ,000 23 ,567, 000 24, 841 000 684 959,008 














Total earning assets. _ 
Due from other Federal 





Reserve banks—Net-_| 3,111,000) -.______- 6,497 ,000 11,269,000, 2,036 000 1,114,000 _------- 6,002 000 2,512 000 3,695,000 2,263,000 6,395 000 a6,896,000 
oe <A cee 18,598 1000) 55,216 000 32, 885,000 18,199 ,000 17, 893,000 19,266 {000 37, 151 00019, 873,000,10,017 ,000 17,551 ,000 15,629,000 19,399,000 281,677 ,00® 
0 uctions from) 





gross deposits. - [21 ,709 000 55,216,000, 39,382 ,000 29,468 ,000 19,929 ,000 20,380,000 37,151 ,000 25,875,000 12,529,000 21 ,246 000 17,892,000 25,794,000 288 ,573 ,008 
6% redemp. fund against | | 





5 ft 5 es aeeeee RET. | Fecal Pee | ise eee | ee | agua 00,000 137,000 _..____- | _ 537,000 
ee oe sc cuwenel @eeaaesal weaeesoal | aethanal 100,000, -------- 345,000, 524 ,000 Pa ops | 122,000 63,000 1,354,008 
Total resoure 





LIABILITIES. 
Capital paid in_.__..-. ,467 — 15,236,000 





153600000, 944,230,000, 175940000 195648000, 108691000 97 ,229 ,000 322035000) 11107900090, 666 ,000 135445000 99,104,000 132696000 2528365000 





5,273,000, 6,460,000, 3,477,000, 2,595,000 8,048,000, 3,305,000 2,579,000 3,372,000 2,783,000 4,034,000 62,629,000 
Government deposits. __| 12' 823,000, 15,591,000 8,313,000 15,157,000, 8,535,000, 5,866,000,17,545,000, 9,688,000, 5,013,000 10,746,000 8,748,000 14,196,000 132,221 ,008 
Due to members—Re- | | 


|74,592 000 528 ,035,000,73,634 ,000 98,754 000 40, 799 ,000 32,226,000, 156951000/46 ,537 ,000 39, 587,000 67,612,000 38,854,000 66,742 ,000 1264323008 


clearing accou: Sele! | 390,000| ....... | 100,000, 5,749,000 7,000 39,000 OEE kccennee 3,761,000 35,335,000 
Collection items. ......| 12,243,000, 32. 337 ,000|28 693,000 13, 709 000 12,831,000 10, 393 000 19,945,000 12,960,000 4,209,000 10,962 000 6,105,000 9,403,000 174,492,000 
Due to F. R. banks—Net | 36,426,000 


eececcc= , ,000 | 





Se eee ee | eee | , ’ tiated asenanesn sesesecs wee eee ~------- coecaces] 





_. Total gross deposits. _|99,658 ,000 637,876,000 110640000 128010000 62,165 000.49, 087,000 20176200069, 192 ,000/48 ,848 ,000 89,322 ,000 53 ,707 000 94,102,000 1606371000 
7 ¥ . Oe. circu. we ,932 ,000 288 ,798 000,59 ,613 ,000 60 ,998 ,000 42,896 000.45 ,547,000 112144000 38,582 ,000)39 239 ,000 34 ,583 ,000 42 614,000 34,560,000 847 ,506 ,000 
no circu 


Ese siely dole sheath bebe GE io Moco md lee eel Pabceanl Gehenecs E weniacdal wtecasetn WON sicvecndl occzs-ct Cee 
All other Habilities, incl | | | | 
foreign Govt. credits.' 543,000, 2,320,000 414,000 180,000 153,000 --.----. 81,000, -------- § ctmecemetel a) Fe ae | 3,859,000 
Total Nabilities. _. 





liesenoo00'0c4 30 cod 175940000 195648000 108691000 97,229,000 322035000 111079000 90.666 000 135445000 99,104,000 132696000 2528365038 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCTOBER 26 1917. 








| 
Boston. | new York. |Phtladel’a | Clevelanda.| Richmond.| Atlanta. | Chicago. | St Louts. setae seen cur | Dallas. | San Pran| Total. 





Federal Reserve Notes— 
Ree’d from Comptrol'r 
Returned to Comptr’r 


Chargeable to F. R. Agt. 
in hands of F. R. Agent- 


3 s $ s | $s 
55,840 00057, 280 ,000)56 720 000,63 ,980 000 44 460,000, 1337680008 
7 cnn 8,569 000) 10, 460, oo ,294,000, 5,326 000/214 903 ,000 


146532000)48 ,372 000/48, 711 00046, 260, 000152. 636,000 39,134 — 11227770008 


$ 
151440000 
4,908 000 


$ s $ « $ 
a i .760 000/92 440 000/83 ,000 000/60, 100 ,000'59,980,000 
15,029,000 106,016 ,000,14,080,000 7,845,000,14,107,000, 9,801,000 


| 
64,651 ,000 426,744 .000)78 360 ,000|75,155,000/45,993 000 50,179,000 





























13 ,400 .000)111 520,000 15,040,000,10,940,000, 1,680,000, 3,110,00029,900,000) 7,050, 000) 8,290,000, 8,680,000, 9,780,000 -------. 219,390,000 
| 

Rady ¥. B. Seek. 51,251 ,000/315,224 ,000/63,320 000/64 ,215 000/44 ,313 000/47 ,069 000, 116632000)/41 ,322 ‘000140, 421 ,000|37, 580,000) 42,905 ,000,39,134,000.903,387,008 

Gold coin and ctfs__ - -|30,599,000}177,082,000| 4,220,00019,321,000) ________ ee 2,513,000 13,102 an 2,270.000,14,480,000) -_______ ‘267, 166,000 

Gold redemption fund) 2,772,000, 10,142,000, 3,361,000) 3,394,000, 729,000 2,509,000, 444,000) 1,502,000, 2,023. 000 1.990.000, 2.349.000 1,989 .000, 33,204,008 

With Fed. Res. Board) 2,000,000) _______ 40 639 .000|25 000 000/28 ,000 ,000/33 .970 000 80 928 000/23 060.000 20 .500,000,26 360. 9,474,000 24,391 ,000/314,322.000 

Commercial paper -_.|15,880.000 128,000 .000115.100 00016. 500,000 15,584,000, 7,011 000|35,260,000)14,247,000, 4,796, 6,960 ,000)16 60% 000 12,754,000 288,695,000 
ON PRE LETS SOS 51,251,000: 





Amt. of commerce’! pape 


315,224,000/63,320,000/64,215,000 44,313,000 47,069 000, 116652000141, 322 ,000,40,421 .000)37, 580, 000 12,906 ,000 39,134,000 903,387,008 
delivered to F. R. Agt | 


16,508,000 17,051 ,000, 9,331 000.35, 783 “o00)t4 258,000 8,886, 000) 7,380, a ,297 000 13,076 000 203, 704,008 
z. R. notes outstanding . 


133,130,000 15,105,000 
51,251 000,315,224 ,000 63,320 000164 ,215,000/44,313 ,000 47,069,000. 116632000141 ,322,000 40,421 000 37,5°0 .000,42,906 000 39,134,000.903 387,008 
FR. notes held by bank4 3,319,000, 26,426,000, 3,707,000] 3.217.000, 1:417,000, 1,522,000, 4,488,000 2.740.000, 1,182 as 2/907. 292,000 4,574,000) 55,881,000 


47,932 .000'288 ,798 000 59,613 ,000'60 998, 42,896,000 45,547,000 112144000'38.582,000 39 239 ,00034,583 000 42,614 000 34 





15,899,000 
































F R notes in act.cire’n 5 560,000 847 506,08 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City C 
separate banks are the averages of the daily results. 


learing House members for the week ending Oct. 27. 


The figures for the 
In the case of the totals, actual figures at end of the week are also 










































































































































































































































































given. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 
CLEARING HOUSE Nattonal Addtttonal 
MEMBERS. Net Loans, Bank Reserve Depostis Nattonal 
Captial. Profits. Discounts, Legal and wtth with Net Net Bank 
Week Ending Investments Gold. Tenders. Stiver. Federal Legal Legal Demand Time Circula- 
Oct 27 1917. {Nat. Banks Sept. 11\ &c. Reserve Depost- Depost- Deposits, Depostis. tion. 
\State Banks Sept. 8/ Notes. tartes. tartes. 

Members of Federal Average. Average. | Average. | Average. | Average. Average. Average Average. Average. | Average. 
Reserve Bank. $ $ 3 s $ $ $ S $ $ $ $ 
Bank of N. Y., N.B.A-_| 2,000,000) 5,243,900 42,035,000 234,000 180,000 105,000 192,000} 5,144,000} -.___.-.. 35,726,000] 1,946,000 768,000 
Merchants’ Nat. Bank_| 2,000,000) 2,555,900 23,538 ,000 166,000 145,000 396,000 104,000} 2,243,000}  -._.__--. 16,738 ,000 957,000} 1,823,000 
Mech. & Metals Nat...| 6,000,000} 10,328,700} 153,800,000) 6,889,000 192,000; 4,843,000 377,000} 27,185,000} -...---- 159,962,000} 6,581,000} 3,777,000 
National City Bank __-_| 25,000,000|c48,277,400| 551,569,000} 8,781,000) 3,143,000} 1,307,000} 1,104,000/104,972,000}  _.___-_- 541,360,000} 8,755,000} 1,782,000 
Chemicai Nat. Bank_-_-_ 3,000,000} 8,885,200 53,943,000, 314,000 271,000 734,000 73,000} 6,031,000) -..__--. 44,183,000} 2,459,000 443,000 
Atlantic Nat. Bank_...} 1,000,000 872,200 14,099,000, 163,000 159,000 387,000 70,000} 3,027,000) -.__---- 14,904,000 727,000 150,000 
Nat. Butchers & Drov_ 300,000 77,500 2,332,000 31,000 42,000 4,000 9 ,000 S oa 2,231,000] .....-.. 49,000 
American Exch. Nat...}| 5,000,000} 5,571,300} 100,998,000 9,004,000) 4,961,000 
Nat. Bank of Comm_-_| 25,000,600} 20,864,400} 345,785,000 10,004,000] .......- 
Chat. & Phenix Nat..-| 3,500,000) 2,396,800 66,436,000 6,877,000] 1,729,000 

Hanover Nat. Bank___| 3,000,000} 16,924,700| 139,216,000! 7,157,000) 692,000) 1,590,000! 534,000] 18,176,000} ____-__--| 140,283,000) ____.___ , 
Citizens’ Nat. Bank..-} 2,550,000) 2,683,200 37,038,000 365,000) 1,019,000 
Market & Fulton Nat_.| 1,000,000} 2,149,000 10,733,000} 267,000} 50.000} 369,000} 358,000) 2,365,000) ______--| 11,441,000) _______. , 
Corn Exchange Bank._| 3,500,000} 7,244,700} 113,491,000) 1,579,000} 565,000) 2,118,000} 2,387,000] 14,303,000} -.....--| 108,967,000) ----.-_-| -------- 
Importers’ & Trad. Nat.) 1,500,000} 7,756,700 34,800,000 400 ,000 51, 
Nat. Park Bank. __--- 5,000,000} 17,134,600) 164,681,000 3,832,000] 3,564,000 
East River Nat. Bank. 250.000 76, 2,536,000} 14,000) 28,000; 149,000) 16,000; 513,000) __._..--] 2,991,000) -.. .---- 50,000 
Second Nat. Bank._..| 1,000,000) 2,679,900 19,676,000; 125,000} 94,0001 382,000) 378,000) 2,343,000; _.__-_--| 16,866,000) -..._--_- 836,000 
First Nat. Bank. _.._- 10,000,000} 27,094,100) 315,831,000 1,130,000! 6,400,000 
Irving Nat. Bank_._-- 4,000,000} 4,770,200 87,574,000 302,000 640,000 
N. Y. County Nat__.- 500,000 373,500 9,017,000; 303,000) 66,000! 249,000} 209,000} 1,383,000) ______.-| 9,814,000} -.--_--- 199,000 
Chase Nat. Bank_-__.-- 10,000,000; 12,623,800} 281,552,000 23,770,000} 1,200,000 
Lincoln Nat. Bank. -- 1,000,000| 1,985,800 18,055,000 15,000 893 ,000 
Garfield Nat. Bank___- 1,000,000; 1,329,300 10,878,000 4 197,000 398,000 
Fifth Nat. Bank_._._- 250.000 429,800 6,714,000 9, 333,000 247,000 
Seaboard Nat. Bank_-_- 1,000.000} 3,316,500 45 ,366 ,000 5, j 16,000 70,000 
Liberty Nat. Bank_...| 3,000,000) 4,221,300 75,270,000 ‘ : ‘ y 2,478,000 499 ,000 
Coal & Iron Nat. Bank. 1,000,000 877,900 10,171,000 561,000 DME wthuseisel) acaeacse SEAN. anacnece 10,387 ,000 94,000 413,000 
Union Exch. Nat. Bank} 1,000,000) 1,184,100 11,350,000 158,000 168,000 274,000 146,000} 1,627,000} _._.----. 12,032,000 450 ,000 396,000 
Bankers Trust Co_____ 11,250,000} 15,383,900! 258,923,000 542,000 3,000 223,000 694,000} 31,280,000) ____-_-- 218,140 .000'36,327,000' _.--.--- 
Guaranty Trust Co____! 25,000,000, 28,867,200, 455,148,000 4,145,000 297 ,000 535,000 863,000 46,122,000 _____.-- 349,633 ,000 45,123,000, -.------ 
Nassau Nat., Brooklyn} 1,000,000) 1,150,500 12,687,000 58,000 66 ,000 218,000 20,000} 1,220,000} -.--.---- 10,142,000, 469,000 50,000 
Broadway Trust Co___| 1,500,000) 1,152,800 25,901,000 236,000 257,000 422,000 772,000} 3,338,000} __._--_-- 24,979,000) 1,569,000} -----.-- 
Avee. for week k __._|162,100,000 267 ,482,800/3,501,143 000 43,055,000 16,545,000 24,387,000 13,047 000/451 ,292,000} _____--- 2,986,409 ,000 164580000 32,707,000 
| 
Totals, actual condition|Oct. 26-.-}...._.___- 3,695,868,000'41,054 ,000/ 15,954,000 24,654,000) 12,988 ,000/440,320.000) ______.- 2,975,429 .000' 164955000 32,775,000 
Totals, actual condition|jOct. 20.__)-...-....- 3,142,777 ,000!45,296 ,000| 17,724,000 23,920,000) 11,208 ,000/426,206,000| _____--- 2,812,244 9000' 128312000 32,729,000 
Totals, actual condition|Oct. 13-_-}---..-.---- 3,134,633 ,000 48,787 ,000|17,141,000 22,080,000 11,797,000 465,633,000) _.__-.-- 2,852,510,000 130505000 32,448 008 
Totals, actual condition)Oct — Pra 2,633,534 ,000 42,653,000) 16,319,000 21,423,000; 9,787,000,367,035,00U) _______- 2,366,789 ,000, 80,782 ,000| 32,276,000 
State Banks. Not Memibers of Fedjeral Reserve ' 
Bank of Manhattan Co.| 2,050,000) 5,212,100 38,561,000 ,547 ,000 321,000 279,000 343,000} 8,940,000 780,000 42,009 000} 2,000,000) -------- 
Bank of America______ 1,500,000} 6,706,200 32,244,000} 2,050,000 825,000 469 ,000 158,000} 2,763,000) __.____-- 29,424,000 
Greenwich Bank.._.___ 500,000} 1,344,000 12,789,000 905,000 194,000 324,000 363 ,000 796,000 13,000 13,268 ,000 
Pacific Bank____..____ 500,000} 1,017,000 9,148,000 316,000 524.000 636 ,000 293 ,000 466,000 433,000 9,767 .000) 
People’s Bank________ 200 ,000 486,500 3,169,000 50,000 36,000 99,000 142,000 181,000 203 ,000 3,020,000 
Metropolitan Bank_-___ 2,000,000} 2.055,200 22,152,000} 1,037,000 317,000 565,000 338,000} 1,715,000) -..----.- 21,001 ,000 
Bowery Bank____._._- 250,000 817,200 4,367,000 313,000 29,000 90,000 97,000 237 ,000 181,000 3,951,000. 
German-American Bank 750,000 803 ,300 6,540,000 380,000 84,000 4.000 6,000 iF ae 6,262,000; 120,000) -------- 
Fifth Avenue Bank___-_ 100,000; 2,320,700 17,288,000; 1,216,000 126,000 964,000 304,000} 1,574,000} _.____-- IEE axcauncdl <s=éeeue 
Exchange Bank 200 .000 18,800 5,475,000 365,000 9,000 120,000 248,000 329,000 185,000 wy | es peer 
Germania Bank.._____ 400 ,000 761,300 6,400 ,000 657 ,000 38,000 191,000 60,000 340 ,000 2 8 CO | cwceccienl .naaveces 
Bank of the Metropolis_; 1,000,000) 2,302,200 15,107,000 597 ,000 326,000 459 ,000 402 000 857,000} 1,159,000 TREE kcocscceal | -xaneaee 
West Side Bank_.______ 325,600 64,400 4,196,000 290,000 114,000 92,000 35,000 251,000 145,000 SOE -kaccwihae «urate 
N. Y. Produce Exch___ 1,000 ,000 980,800 19,098,000} 1,058,000 698,000 628 ,000 193,000; 1,287,000) 1,037,000 SU RAU ME Cccdcaedll «<«éeuue 
State Bank.__.....__. 1,500,000 418,000 23,087,000} 2,114,000 527,000 527,000 352,000) 1,496,000 19,000 25,912,000 SOR ickcanes 
Totals, avge. for week| 12,275,600) 26,107,700! 219,621,000|13,895,000| 4,249,000) 5,447,000] 3,334,000) 22,024,000] 4,255,000; 224,083,000) 2,224,000; -------- 
rotals, actual condition|Oct. 27 ..}-...______ 221,650,000! 12,820,000) 4,227,000} 5,861,000} 3,462,000} 19,769,000) 3,672,000} 221,562.000! 2,184,000) --.----- 
Totals, actual condition|Oct. 20...) .....___. 219,114,000) 14,616,000) 4,187,000] 5,295,000} 2,972,000) 22,797,000) 4,629,000) 226,730,000) 2.556.000} -------- 
Totals, actual! condition|/Oct. 13__-) .-..-.-. - 218,240,000/14,481,000) 4,282,000) 5,124,000! 3,045,000} 24,637,000) 5,393,000| 227,307,000) 2,178,000; -------- 
Totals, actual condition'Oct. 6-__} .......__._}| 219,781,000)14,396,000! 3,914,000; 5,327,000] 2,781,000) 27,280,000) 3,538,000} 231,069,000) 2,147,000} -------- 
Trust Companies. Not Memlbers of Fedijeral Reserve | Bank 
Brooklyn Trust Co____| 1,500,000} 2,952,700 34,462,000} 1,116,000 200 ,000 222,000 373,000) 1,396,000 761,000 27,915,000] 4,392,000} -.------ 
U.8. Mtge. & Trust Co 2,000,000; 4,452,600 66,204,000} 1,657,000 98 ,000 155,000 250,000) 5,568,000) 3,279,000 51,351 ,000)11,907,000} --..---- 
Title Guar. & Trust Co 5,000,000; 12,134,000 42,365,000} 2,055,000 171,000 163,000 276,000} 1,343,000 392,000 26,856,000] 1,153,000} ---.---- 
Fidelity Trust Co__.__ 1,000,000; 1,197,400 11,149,000 682,000 70,000 76,000 86,000 46.000 527,000 8,942,000 i acodaaes 
Lawyers Title & Tr. Co 4,000,000} 5,104,300 24,879,000 618,000 185,000 30,000 107,000} 1,562,000 184,000 17,160,000} 486,000) -------- 
Columbia Trust Co__._}| 5,000,000} 6,512,800 86,046,000} 5,735,000 260,000 770.000 468,000} 3,618,000} 2,819,000 72,664 .000/15,839.000} ..--.---- 
Peoples Trust Co______ 1,000,000} 1,253,300 24,959,000 487,000 101,000 366,000 366,000} 1,621,000 707 000 22,420 000) 1,555.000} -.------ 
New York Trust Co___| 3,000,000) 11,230,000 76,031,000} 3,612,000 62 ,000 34,000 92,000} 5,298,000 28,000 59,256 .000|10,055.000} -.-----. 
Franklin Trust Co_____ 1,000,000} 1,187,300 19,432,000 461,000 355,000 265,000 212,000} 1,627,000 352,000 18,406,000} 1,414,000} --.-.--- 
Lincoln Trust Co______ 1,000 ,000 553,300 14,008 000 808,000 125,000 321,000 94,000 68 ,000 7,000 13,364,000} 1,047,000}  _--.----- 
Metropolitan Trust Co.| 2,000,000) 4,494,600 53,727,000} 1,094,000 107,000 80,000 255,000| 7,756,000) -------- 50,514,000! 4,181,000) _-..---- 
Totals, avge. for week| 21,500,000) 51,072,300) k453 ,262 000/18 ,305,000 k1,734,000/|k2,482 ,000|k2,579 ,000|k30,903 ,000| 9,146,000) K368,848 ,000/52,935,000} -.------ 
Totals, actual condition|Oct. 27...}_.._______ k458 ,598 ,000} 17 ,661 ,000|k1,740 ,000|k2,442 ,000|k2,567 ,000|k31,608 ,000| 8,399,000] k368,585,000/53,581,000) -..-.--- 
Totals, actual condition|Oet. 20___}-..._.___- k706 ,086 ,000} 19,541 ,000|kK1,826 ,000|k2,592 ,000| K3,138 ,000| k70,702 ,000) 12,223,000) k580,797 .000/89 834,000) -...---.- 
Tc*als, actual conditionjOct. 13---}-.......-- k 790,933 000/31 ,400,000|k1 ,960 ,000|k2,629 ,000|k2 ,863 ,000|k47,778 ,000/ 21,755,000) K571 ,280.000/91,121.000) _.-..-.-- 
Totals, actual conditior{Oct. 6-__]-....... - 1,105,053 .000|36,835,000| 2,186,000} 3,117,000] 3,390,000)108,057 ,000/21,975,000| 924,200,000) 128580000] -...---- 
Grand agzregate, avge_|200,875,600/344,662,800|4.174.026 ,000|75,255 ,000|22 ,528,000}32 .316 ,000/ 18 ,960 000) 504,219 000/13 ,401 .000| 23579340 000} 219739000)32,707 ,00® 
Comparison prev. week] ----------]---.___-_- + 102596 ; —15219000 ~1,414,000 + 1320000} + 1318000|-29 ,825,000/ —10843000| —-71,865,000 ~2 655,000) + 59,008 
aq easy OLDYSS_ _—eeanannlmr_e= ! 
Grand aggregate, actual] condition |Oct. 27___|4,376,116,000)71 ,535,000|21 ,921 000,32 ,957 ,000) 19,017 000/491 ,697, 12,071,000) b3565576 ,000| 220720000|32 ,775 000 
Comparison prev. week} ----------}--_-_._-__- + 308139 ,000|—7 ,918,000]—1,816,000| + 1150000] + 1699000|—28 ,008 ,000|—4 ,781 ,000| —54,195,000} 418,000} +46,000 
Grand aggregate, actual] condition |Oct. 20__.|4,067,977,000|79 453,000) 23,737 ,000/31 ,897 ,000) 17,318,000) 519,705,000] 16 ,852 000} 63619771 000) 220702000/32 ,729 ,000 
Grand aggregate, actual] condition |Oct. 13 ___|4,053,806,000/94,668 ,000 23,283 000/29 ,833 ,000 17,705,000) 538 ,048 ,000/27 ,148 ,000| b3651097 ,000/223804 000/32 ,448 000 
Grand aggregate, actual] condition |Oct. .--|3,958 ,638 000/93 ,884 .000 22,419,000)29,867 000 15,958 ,000| 502 372 ,000)}25,513 ,000| b3522058 .000| 211509000/32 ,276,00 
Grand aggregate, actual! condition Sept. 29___'3,942,269,000' 108677 000! 22 ,261 ,000'30 ,384 ,000' 15,974 ,000'476 452 .000'22 ,895,000' b3 535 610000' 202915000 32,029 ,00 A 





a U.S. deposits deducted, $316,522,000. b U.S. deposits deducted, $459,317 ,000. 


Guaranty and Bankers Trust Companies are now included with those of other members of the Federal Reserve Bank. 
members of the Feders! Reserve Bank and correspondingly decrease the aggregates for the trust companies. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. k The figures of the 


These changes heavily increase the totals of the 



































Averages. Actual Figures. 
Cash Reserve a \Ine. of Dec. Cash Reserce b Inc. or Dec. 
Reserve in Total Reserve Surplus | from Reserve in Total Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Required. Reserve. Prevtous Week.| in Vault. Deposttartes, Reserve Regutred. Reserve. ertous Week . 
Members Federal $ * ¢ i Sr + $ “Se Sar Wee a $s: ‘ 
Reserve bank~-- c 451,292 ,000\451 ,292 ,000|393,170,570) 58,121,430, —-25,573,120 d 440,320,000 440 ,320,000,391,754,420) 48,565,580, —8,199,34@ 
State banks*____-_ 26,925,000, 22,024,000 48,949,000) 40,334,940, 8,614,060 —1,535,540) 26,370,000, 19,769,000 46,139,000, 39,881,160, 6,257,840 —2,797,760 
Trust Companies*_| 25,100,000 30,903,000, 56,003 ,000 55,327,200) 675,800, —422,850 24,410,000 31,608,000 56,018,000, 55,287,750 730,250, —9,949,200 
Total Oct. 27... 52,025,000 504,219,000 555,244,000 488,832,710 67 411,290 —27,531,510 50,780 ,000 491,697 ,000 542,477,000 486,923 330 55,553,670 —20,946,300 
Total Oct 20..-_| 62,240,000 534,044,000 596,284 ,000 501 ,341,2 94,942,800 —3 ,693 ,860) 54,167 ,000 519,705,000 573 872,000 497,372,030) 76,499,970 —25,983,32@ 
Total Oct. 13__.| 65,489 ,000/525 927 ,000 591,416,000 492,779,340) 98,636,660 +15,725,650 65,784,000 538 048 ,000 603,832,000 501 348,710 102,483,290 +4 18,493,740 
Totai Oct. 6-.-.' 84,856,000 492,790 .000 577 ,646 .000 494,724,990 82,911,010 +16.995,980 71,946.000 502.372 .000 574.3218 000 490.328 450 83,989,550 +6 .977 Ary 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits tn the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Oct. 27, $4,937,400; Oct. 20, $3,852,270; Oct. 13, $3,787,020; Oct. 6, $2,403,330. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Oct. 27, $4,948,650; Oct. 20, $3,849,360; Oct. 13, $3,915,150; Oct. 6, $2,423,4 


60 
c Amount of cash in vault, which ts no longer counted as reserve for members of the Federal Reserve Bank,was as follows: Oct. 27, $97,034,000; Oct. 20, $100,814,000@; 
Oct. 18, $97,612,000; Oct. $6, $86,955,000. 


4d Amount of cash in vault. which is no longer counted as reserve for members of the Federal Reserve Bank, was asfollows: Oct. 27, $94,650,000; Oct. 20, $98,148,000; 
Oct. 13, $99,805,000: Oct. 6, $90,182,000. 
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The State Banking Department reporws weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 








In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 





Oct. 27. previous week " Sa er" . ° P 
es Gd (hVORIORL..... cscaccaccssudcscuavee ery Inc.$12,173,800 For definitions af —_ ST OS p. 1661. various items 
RS a. dence Gu dhliedn ns RE Ran own wench deat 45,961,800 Dec. 11,037,600 r e ronicle 66 
Currency CoA EK DOE ok ids nen caacicedune 12,281,300 Inc. 473,300 = oem Up, nee f the 1 =" 4° . 

Due from F. R. Bank of New York_-.-...-.------ 30,640,800 Inc. 24,615,800 1e¢ provisions Of the law governing @ reserve require- 
Total ae pposits eligi anaes tne nc tne nonee ' --1011,755,000 Inc. 1,397,100 | ments of State banking institutions as amended May 22 1917 
eposits elimini tin g ‘amor nts aque rom reserve de- > “ey ” © 
positaries and fr from other banks and trust com- were published i in the Chronicle May 19 1917 (V. 104, Pp. 
op Dantes in N. Y. City, exchanges and U. S. deposits 886,399.900 ine. 13,230,500 1975). The regulations relating to calculating the amount 
NE A re eae ys 78,538,200 Jec. 5,269,200 . fe 
Percentage of reserve, 23.3%. of deposits and what deductions are permitted in the com 
RESERVE. - putation of the reserves were given in the ‘Chronicle’ April 4 
——State Banks —-Trust Companies— C 
fly re a $13,141,700 11.24% $75,742,200 11.66% If d14 (V. 98, Pp. 1045). 
Deposits in banks and trust cos__._. 16,843,200 14.41% 72,811,100 11.21% STATE BANKS AND TROST COMPANIES. 
RRR Te Ss Sa ae $29,934,900 25.65%  $148,553,300 22.87% | sate Bante | Trust c ‘la mat, | m3 a 
. P an ust Cos. | State Ba | Treet Cos 
The averages of the New York City Clearing House banks Week ended Oct.27. | outside of | ovtatde of 


and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 


























\oveater nN. Y. iisiast ON. Y.\Greater N. Y.|Greater N. ¥ 
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b : $ = } 3 $ 
Clearing House, compare as follows for a series of weeks past: | Capital as of June 20....| 24,050,000] 89,550,000) 12,488,000, 19,606,700 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus asof June 20__.-| 41,732,300) 178,822,000 15,164,946 17,526,400 
GREATER NEW YORK. | 
_We omtt two cphers 4n_ail these flgures a Loans and investments__| 437,808,000 1,921,348,700| 186,668,600 310,765,600 
Loans | | { tT “Total | Reserce tn Change from last week _| + 5,825,000) +31,250,000) +20,900,; +1,838,800 
Week and Demand | Legal | Cash tn Depost- | eet j | | 
Ended— | Investments| Deposits. Specte. | Tenders.| Vault. | taries. es 25,647,500; 63,043,000, ------ a ere 
oad == | Change from last week.| —1,171,700, —19,633, oy tibia nil ‘anigthadatdehal 
$ $ Q | $ $ | $ “oo - ee 
Aug. 4... |4,586,150,2| 4,421,443,0| 253,147,1| 42,216,7|295,363,8| 677,656,8 | Currencyand bank notes-| 20,950,300, 15,555,800) ---.-------| ---------- 
Aug. 11___ |} 4,628,044,8 | 4,434,759,0 | 251,205,2| 42,943,0| 294,148,2| 644,247,2 Change from last week -| + 654,100 + 684,200) ----------| ---------- 
Aug. 18_..| 4,701,510,7 | 4,370,867,2 | 245,643,8| 42,498,6|288,142,4| 568,014,9 | —_ 8 Pe) 
Aug. 25... | 4,665,195,5| 4,375,602,6| 239,778,8| 42,127,9|281,906,7! 580.079,3 | DuefromF.R.Bk.of N.Y.| 27,397,700) 125,674,300) ----------|  ---------- 
Bept. 1._- | 4,698,954,2|4,425,359,4  223,683,8| 43,419,1| 267,102,9| 578,239,4 Change from last week - + 1,290,100 + 38,507,100) Mittebnnawl wonwawemtlh 
Sept. 8... | 4,692,376,4 | 3,877,888,8 | 209,834,0| 43,859,5| 253,693,5| 546,135,3 a ae ae 
Sept. 15___ | 4,645,698,3 | 4,374,901,1 | 206,401, 2} 45,759,5|252,160,7| 575,.446,1 | Deposite.__.........--. 554,206,500 2,185,428,100| 204,666,900' 319,718,000 
Sept. 22__. | 4,722.059,0 | 4,347 ,960,5 | 201,925, 6 | 44,614,0| 246,.539,6| 592,168,7 Change from last week - —12,908,100) + 4,615,400) —282 900} + 204,400 
Bept. 29__-_ | 4,739,736,5 | 4,376,818,1 197,019,8 44,260,0 241,279,8| 74,456 ,3 | 
Oct. ee ri 708.605. 9 4,402,615,3| 191,423,1, 42,630,2| 234,053,3 | 608:777'5 Reserve on deposits--- - - 110,472,500) 330,431,100) 35,906,300, 40,068,200 
Oct. 13... ‘ 827 878.6 | 4.446,267,1/ 180,862.3 44,885,7 | 225,748,0| 636,841,0 Change from last week - + 200,200) —12 687,500) 1,319,900,  +189,000 
Oct. 20... | 4,918,137,4| 4,524 374,4| 178,469,4 47,873,0| 226,347,4| 643,019,0 ei a = 
Oct. 27__-|5,032,907,2 i 465, 739,9|153,982,8 _71,363,1/ 224,895,9| 593,873,3 | P. C. reserve to deposits. 25 .0° 7o 20.2% | Fs 16.4% 
¢ Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Percentage last week. wt. 1 31.0% 33.0% 182% 
held by State banks and trust cos. but not those held by Fed. Reserve members. + Increase over last week. -— Decrease from last week. 
—_— — —_ 
Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW rors CLEARING HOUSE. 
| | | 
CLEARING | Na | Loans, | National | Reserce | Aaatetonail 
NON-MEM BERS Captial, Profits, | Dtscounts, Bank wtth Depostts | | Nattonai 
| Investments, | Legal | | & Federal Legal |\wtth Legal) Net Net Bank 
Week Ending Oct. 27 1917.) { Nat. banks Sept. 11)} &c. | Gold. Tenders. | Silver Reserve. | Depost- | Depost- | Demand Time Ctrcula- 
|State banks Sept. 8/| | Notes. tartes. taries. | Deposits. | Deposits. | thon. 
Members of | oe. Average Average. | Average. | Average. Average. Average Average. Average. Average. 
Federal Reserve Bank | $ $ | $ $ * + a $ 
Battery Park Nat. Bank.....! 400,000 461,900) 5, 576 ,000 35,000 38,000 25,000} 203,000, 1,054,000} 512,000) 5,766,000 51,000, 189,000 
First Nat. Bank, Brooklyn_. of 300, 000) 705,600} 6,518,000) 40 ,000 18,000 130,000 26,000 549 ,000 554,000) 5,291,000 711,000) 296,000 
Nat. City Bank, Brooklyn...| 300 ,000| 611,900! 5,907,000) 43,000 55,000 120,000 14,000) 548 ,000 596 ,000 5,253 ,000 378,000) 120,000 
First Nat. Bank, Jersey City. | 400,000} 1,323,700) 6,012,000! 165,000 415,000 86,000 117,000) 850,000) 3,945,000 6,623 ,000 . .-| 392, 
Hudson Co. Nat., Jersey City 250,000 780,800) 5,174.000) 88,000 13,000 74,000 106,000 366,000 887,000) 4,192,000, ” 458 | 192,000 
First Nat. Bank, Hoboken _ --| 220,000 678,300) 7,174,000) 36,000 10,000 32,000 123,000, 316 ,000) 745,000) 2,875,000, 3,470 1/000) 217,000 
Second Nat. Bank, Hoboken _ 125,000 308, 600) 5,472,000) 49 ,000 40,000 92,000 8,000 256 000) 543 ,000 2,852,000 2,350 50 000) 99,000 
eee 1 1.995. 000; 4,870, 800) 41, 833 000 456,000 589,000 559,000 597,000) 3,9 39,000! 7,782,000, 32,852,000; 7,418,000) 1,505,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. | | 
Bank of Washington Heights 100,000 458,200; 2,279 000) 133,000 2,000 44,000 55,000) 123,000 12,000) fee eee 
Colonial Bank.............- 500,000} 933,200) 9,244,000) _ 550,000] 186,000, 454,000) 129,000, 597,000) 481,000) 9,956,000) _._-__-- | naotp ican 
Columbia Bank--......... 300,000} 673,000} 10,566,000} 830,000] 20,000, 330,000} 155,000) 615,000) 411,000! 10,260,000) _______- reese: 
International Bank........- 500,000 125,500 ¢ 659 000) 322,000 8,000 34,000 181,000, 284,000 118,000 4,622,000) a aa 
Mutual Bank... ~~ - 200,000 499,300 457 000) 687 ,000 49 000 243,000 $0,000' 410,000 4,000 8,762,000 eS Pee 
New Netherland Bank_ ee ee! 200,000 200,100 rier 000; 255,000 56,000. 180,000 65,000) 248,000 118,000! 4,152,000) > | Stare S 
W.R. Grace & Co.’s Bank. _. 500,000 613,100! 4,167,000, 301,000 EE  atacetccl  Saauns a 150,000; 1,155,000 1,354 000) ee eee eee 
Yorkville Bank._._........ 100,000] 544/100! 6.944'000) 483000 85,000 273,000 114,000} 452,000} 324,000; 7,532,000) ae 
Mechanics’ Bank, Brooklyn 1,600,000 774,700! 21,871,000) 868 ,000 275.000 723,000 428,000) 1,336,000) 1,713,000) 22,272,000 C2 ee 
North Side Bank, Brooklyn_. 200,000 182,400) 4, 383 000) 172,000 45,000 121,000) 183,000; 238 :000) 417 000) 4,148 ,000) SOO R08) ..<<ccax 
I i an acs alsis ds ten ta ne 4,200,000) 5,003, 600! 76,8: 53. 000. 4,601 000 774,000 2,402,000) 1,400,000) 4,453, 000) 4.7 4,753,000! _ 45, 121, 000 3, 142,000) aS 
= | SS! = | ———————__ 15 ———— 4 = —SS OOOO =| 
Trust Companies. | | | | | 
Not Members of the | 
Federal Reserve Bank. | 
Hamilton Trust Co., Brooklyn} 500,000) 1,033, 600! 9,564,000 530,000) 16,000 13,000) 39,000; 363,000) 577 oo! 7,313,000 1,413,000; _..-...- 
Mechanics’ Tr. Co., - Bayonne) 200,000 333, 200] 6,369,000) 83,000) 45,000 97 000! 75 000) 241,000 174,000 3,448,000 2,983,000) _______- 
Es hE RE Tr 700,000) 1,366,800! 15,933,000) 613,000) 61,000 110, 000! 114, 000) 604,000) 751,000 10,761,000 4,396, 000 jibes andes 
Grand ageregate___._..__. 6,895, 000) 11,241, 200! 134,619,000; 5,670,000| 1,424,000 3,071 000) 2,111,009) 8,996 000 13,286,000 a118,734,000 14,956 000 1,505,000 
Comparison previous week {_...__-___/____-_ _. { 1, 234,000) 165. 000| +59,000 +152, 000) —81,000} +3 000) +1016000 +1,185,000 —496,000 +4,000 
Excess reserve. $109, 960) decrease = SS OSS OS = === =| sees ee | === =—=—_—_- ==—-=—-—— 
Grand aggregate Oct. 20... | 6.845,000/11 241,200) 13.335, 000} 5, 835,000, 1,365,000 2,919,000| 2,192,000) 8,993,000! 12,270,000 a117,549. ),000 15,452,000) 1,501,000 
Grand aggregate Oct. 13... wae 6.795 000) 11, 375,300) 135,083 000) 5,801,000 1,394,000 3,014 000) 1,953,000) 8,931,000) 10,553 ,000 a118,720,000 15,881,000; 1,512,000 
-Grand aggregate Oct. 6... | 6,795,000/11 375.300|135, 527, 090) 5,539,000) 1,347,000 2,935, 000) 1,851,000} 9,045,000 11,972,000 a118,459,000 15,826,000) 1,516,000 
Grand aggregate Sept. 29____| 6,795 000/11 375, 300/125, 301,000) 5,731,000) 1,273,000 2,930, 000) 1,825,000 8,979,000 11,246,000 a118,888,000 15,603,000 1,517,000 
Grand aggregate Sept. 22 ___' 6 795,000!11,375,300!136,634 ‘000! 5,709,000' 1,428,000 2,869,000! 1.702,000' 8.921,000'11,970,000 2118,024,000 14.697,000: 1,519,000 





aU 8 deposits deducted, $2,891 000. 





Boston Cider House ‘Banks.—We give yee a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 








haste of 10% ri reserve ter demand deposits and 3% for | time 


deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. volume 105 page 333. 























Week ending Oct. 27 1917. 
| Oct. 27 Change from | Oct. 20 Oct 13 Two ciphers (00) omtited Oct. 20 | Oct. 13 
1917. previous week. 1917. 1917. Nat. Banks|Trust Cos.| Total. | 1917. | 1917. 
| j | 
Cirevlation ............... | $5,502,000 Inc. $7,000 $5,495 000) 65:00 One 5 Centeal. .....<nadecccess $20,475,0, $11,000,0; th 475 0 $31,475.0 $31,475,0 
Loans, diso’ts & investments _|462,700,000 Inc. 5,999,000 456,701,000 449,806,000 | Surplus and profits__---- 47,387,0' 33,875,0, 81,262,0; 81,262.0! 81,257.09 
Individual deposits, incl.U .S./396,823,000 Ine. 2,452,0 0 394,376,000/372,412,000 | Loans, disc’ts & investm'ts} 427,717,0 154, 378 '0| 581,992.0 572.6940 574,220,0 
I I Nn 132,432,000 Dec. 12,482,000 144,914,000| 134.234.000 | Exchanges for Clear.House| 20,208,0) 67,0; 22,375,0, 25,593,0, 23,462,0 
»Time deposits._.___________ 28,390,000 Dec. 1,423,000 29,813,000) 30,574,000 | Due from banks-_-------- 128,490 ,0) 2" 033. 0 130,523,0 143,056,0 125,645,0 
Exchanges for Clear. House_| 17,019,000 Dec. 3,855,000 20,874 000, 16,607,000 | Bank deposits. ----.-.--- 169,329,0| 3,118,0| 172,447,0, 184,613,0 172,433,0 
Due from other banks_____- 89,017,000) Dec. 16,905,000 105,922,000! 90,036,000 | Individual deposits-_-- -- 359 .601,0) 131,671.0, 491.272.0, 495.658.0 494,296,0 
Cash in bank & in F. R. Bank! 60,743,000 Inc. 72,000 60,671,000) 58,635,000 | Time deposits__.....---- Lik ae 3,675,0| 3,749.0 3,905.0 
Reserve excess in bank and | | Total deposits__-_-.--- 532,605,0, 134,789,0, 667,394,0' 684,020.0| 670,634,0 
Federal Reserve Bank..__' 17,569,000 Dec. 958,000 18,527,000! 17,717,000 | U.S.deposits(not included)| -.--___- Jprene cry: 18,510,0) 12,260,0| 11,130.0 
Res've with Fed. Res. Bk_| 43,337,0 15,612,0| 58,949.0' 58.616.0) 59,501,0 
Cash in vault *____._._-_. 17.736.0|  7.461.0| 25.197.0! 25.5120 24,275,0 
Philadelphia Banks.—Boginning with July 21 the | Total reworve & cash held.) 911073. 23.073.0, §4.140.0 84128.0 §3.776.9 
. eserve required.__-.--- 35,133 ,0) 58,! 
Philadelphia Clearing House returns have been issued in | Pecos tes & cash in vault) 2219400) 3'485'0! 264256 26°54’) 25. me 
altered form, and excess reserves are now calculated on the 


* Cash in vault is not counted as reserve for F. R. Bamk mernbers. 





Nov. 3 1917.] 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 2 1917. 

The Money Market and Financial Situation.—To a 
better comprehension of what is involved in the new Federal 
Income and Excess Profits Tax Law as a depressing in- 
fluence in financial circles, there has been added this week 
news of the disaster which has overtaken the Italian army. 
Also, perhaps, new evidences of the designs and purposes 
of ‘‘enemy aliens’? in various parts of the country have 
stimulated the tendency to caution which now prevails 
in Wall Street and elsewhere. From whatever cause the 
security markets have been in a semi-demoralized state 
and a steadily growing wave of liquidation carried prices 
in many cases to the lowest quotations in recent years. 

The U. 8S. Steel Corporation’s quarterly report was not 
as favorable as had been expected and, illustrating the mar- 
ket’s temper, Steel common dropped from 106% on Monday 
to 931%, nearly half of which loss occurred on Thursday. 
Such a condition is, of course, in the case of financial in- 
stitutions of all kinds with large holdings of securities, 
disconcerting and the cause of some anxiety. The possible 
closing of the Stock Exchange has been rumored, but ac- 
cording to official reports has never even been discussed 
by the Stock Exchange authorities and such a course is not 
deemed necessary or advisable as the Exchange,open or 
closed, can have no effect upon actual values, and the latter 
must sooner or later find their proper level. 

The Bureau of Statistics’ report of foreign trade, just 
issued, shows that during September the value of exports 
exceeded imports by $220,000,000 and for the year to Oct. 
1 the excess of exports amounted to $2,325,000,000. One 
result of some extraordinary war measures now in vogue is 
seen in the greatly disturbed foreign exchanges, a matter 
which is referred to somewhat in detail on a previous page 
of this issue of the ‘“‘Chronicle.”’ 


Foreign Exchange.—The market for sterling exchange 
continues in an entirely arbitrary and nominal -position. 
Whatever changes in rates that have taken place are trivial. 
The continental exchanges were nervous. Lire were weak 
as a result of the Italian defeat. Francs also were easier, 
but the neutral exchanges all ruled exceptionally strong. 

To-day’s (Friday's) actual rates for sterling exchange were 4 71@4 714% 
for sixty days, 4 75 3-16 for checks and 4 76 7-16 for cabies. Commercial 
on banks, sight, 4 7434 @475, sixty days, 4 70% @4 70%; ninety days, 
4 68% @4 68% and documents for payment (sixty days), 4 704 @4 70%. 
Cotton for payment, 4 74% @4 75, and grain for payment, 4 74% @4 75. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 824% @ 
5 82% for long and 5 764@577 for short. Germany bankers’ marks 
were not guoted for sight, nominal for long and nominal for short. Am- 
sterdam bankers’ guilders were 45 5-16 for long and 45 7-16 for short. 

Exchange at Paris on London, official rate, 27.18 francs; week’s range, 
27.18 francs high and also 27.18 franecslow. Unofficial rates: high, 27.37% 
francs; low, 27.37 % francs; closed, 27.37% frances. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week___4 71% 4 75 3-16 4 76 7-16 
Low for the week-__4 71 4 75 3-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 77% 5 72 5 70 
Low for the week___5 82% 5 76% 5 74% 

Germany Bankers’ Marks— 

High for the week__. —__- Pe Shee 
Low for the week___ ____ pe ene 

Amsterdam Bankers’ Guilders— 

High for the week___ 45 5-16 45% 45% 
Low for the week___ 43 5-16 43% 43% 


Domestic Exchange.—Chicago, no market. 
10c. per $1,000 discount bid and par asked. 
real, $3 75 per $1,000 discount. 
Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 New York 4%s, 1965, at 103%, and 
$12,000 N. Y. Canal 4s, 1962, at 100. 

Except for a liberal movement in foreign Governments 
and cities issues, the bond market has been inactive and in 
practically all cases prices declined. New York Central 
deb. 6s led this movement in a drop of 214% points. U.S. 
Rubber Ist ref. 5s followed closely with a loss of 214 points 
and Balt. & Ohio conv. 4%s and St. Louis & San Francisco 
pr. lien 4s ser. A declined between 1 and 2. 

_ In addition to the above, a list of the relatively active 
issues includes Atchison, Union Pacific, United States Steel, 
U.S. Leather and Inter. Mer. Marine bonds. 

United States Bonds.—In addition to liberal sales at the 
Board of Liberty Loan 3%s at 99.74 to 99.96 and Liberty 
Loan 4s at 100 to 100.02, the record shows that $3,000 4s, 
reg., sold at 105% to 10534 and $8,000 3s, coup., at 99. 
For to-day’s prices of all the different issues and for week’s range, 
see third page following. 

Railroad and Miscellaneous Stocks.—There is little 
to be said about the stock market in addition to the supreme 
fact that it has shown steadily increasing weakness, and that 
the liquidating movement gathered force day by day. The 
transactions increased from 840,000 shares on Monday to 
1,394,000 shares on Thursday. 

To-day’s market opened with prices well above yesterday’s 
closing, but these were not maintained, and in some cases 
they dropped to the lowest of the week. 

Of the exceptional features, Inter. Mer. Marine is unique 
in an advance of 3% points on the prospect of a dividend 
distribution, and Peoples Gas has advanced 3 points in its 
process of recovery. On the other hand, U.S. Steel declined 
over 13 points, Am. Smelting & Refining over 10, At. Gulf 
& W.1.9%%, Beth. Steel B and Crucible Steel 10, and others 
in this group from 5 to 8. 

Railway shares were generally less erratic, but Canadian 
Pacifie lost 12 points on persistent liquidation. The nearest 


Boston, par. St. Louis, 
San Francisco, par. Mont- 
Minneapolis, 5c. per $1,000 premium. 





approach to this was Balt. & Ohio with a drop of 7%. Great 
Northern and Northern Pacific, however, declined 6 and 
Reading over 7. 

For daily volume of business see page 1792. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































| | 
¥ hat ag ¢ | oy Range for Week. | Range since Jan. 1. 
Week ending Nov. 2. or ! 
Week. Lowest. | Highest. || Lowest. Highest. 
Par | Shares $ per share. | $ per share. ||$ per share.|$ per share. 
Amer Shipbuilding..100} 100| 89 Nov 2} 89 Nov 2/ 89 Nov| 90 Oct 
American Snuff__._- 100) 600/105 Nov 2)105% Oct 31/105 Novjl42 Feb 
Am Sumatra Tob, pf.100| 100 83 Oct 31] 83 Oct 31] 80 Oct} 98 June 
Amer bb +h bro ye 57% a 7 57% Oct % 57% Oct be po 
Assets Realization... | Ov 2) Nov 1 Bept e 
Assoc Dry G, Ist pf-100} 180, 51 Oct 29} 51 Oct 29] 51 Sept] 60% Apr 
Second preterred _ - 100) 40) 36% Oct 29) 36% Oct 29) 35 Aug] 43 Mar 
Associated Oil... .-. 100} 200| 56 Nov 2) 56 Nov 2! 56 Nov| 78% Jan 
Barrett, preferred...100} 400100 Oct 29]101 Oct 29100 Oct/117 Feb 
meet ww ee yon at sie 1 Oct 31) 1% Oct 29 % June} 2% Sept 
ethliehe al, | | 
subscrip rects full paid|22,100 95% Nov 1100% Oct 27] 93144 Oct101% Oct 
Bklyn Union Gas...100) 100) 904% Nov 2! 90% Nov 2) 89 Oct\129 Jan 
Brown Snoe, pref_-_.100 100} 8844 Nov 1] 88% Nov ili 88% Novil100 Jan 
Brunswick Terminal.100; 900) 7 Nov 1) 73% Oct 29) 6% Oct} 14% June 
Burns Brothe2rs-.-_---. 100} 5,860|710034Nov 1)106% Oct 27|| 89 Janjl254 Apr 
WRSEIE cc cd cccent 100} 100) 12% Oct 29) 12% Oct 29] 12 July} 19% Jan 
Calif Packing....no par| 2,200) 364% Nov 1) 38% Oct 31}) 36 Aug) 424% Aug 
Calumet & Arizona-.-_10 100} 65 Nov 1| 65 Nov 1) 65 Oct} 844% May 
Cent Foundry, pref.100) 100) 41 Oct 30) 41 Oct 30} 40 Sept) 534% Aug 
Central RR of N J..100) yen a 30/236 ed 30/236 Oct}302 Feb 
Chic W PM &Om..100| 100) 8: ov 2) 82 ov 2) 82 Oct112% Jan 
Cluett,Peabody&Co-.100; 800) 50 Nov 1) 58 Oct 29] 50 Nov} 75 Jan 
Preferred _......- 100; 100/97 Nov 1/97 Nov 1| 97 #£=Novjill5% Feb 
Computing-Tab-Rec.100) 300) 32 Oct 31) 32 Oct 31} 32 Oct| 46 Jan 
Cons Interstate Call_-_ 10) 100; 114% Nov 1) 11% Nov 1} 11% Novj 21 Jan 
Crex Carpet....-...- 100; 100) 44 Oct 31) 44 Oct 31] 42 Oct} 45 Feb 
Deere & Co, pref....100| 400) 99 Oct 29) 9934 Oct 30) 96% Feb\100% Aug 
Detroit Edison... - 100 95) 107 Oct 31/107%% Nov 1)11234 Sept|145 Jan 
Elec Storage Battery.100, 100) 50 Oct 31| 50 Oct 31} 50 Oct| 67 Mar 
Fed2ral Min & Smelt.100 100) 15 Ost 30) 15 Oct 30) 11% Feb! 26% jae 
i) ee 100, 500; 30 Nov 2; 36 Oct 30] 30 Nov} 54% July 
Fisher ae f Corp no oer) ie =. nd : 4 ad B E mee oo Fred 
Preferred ....<<-- Nov 2) ov ov ar 
Gaston, W&W ,Inc no par| 3,409\229)4 Nov 1| 34 Oct 27) 23 Feb] 41% Aug 
General Chemical_.-100) 100)181 Nov 1/181 Nov 1181 Novj\250 Jan 
Gulf Mob & N stk otis. -' 100, 12 Nov 1| 12 Nov 1j 12 Nov) 17% Aug 
Hask & Bark Car_no par) 1,600; 30 Nov 1) 31% Oct 27/| 30 Nov; 40 June 
Int Harvest Corp_-.100| 1,700, 54 Nov 2) 60 Oct 27) 54 Nov) 88 Jan 
International Salt_- 100) 200} 60 Oct 31, 60 Oct 31) 59% Oct) 60 Oct 
Jewel Tea, Inc...... 100; 600) 364% Nov 2) 38% Oct 30] 35% Aug) 78 Jan 
PYOETGS ..ccce ..100| 100 94 Nov 2) 94 Nov 2) 94 Nov)112 Jan 
Kings Co Elec L & P_100) 10 97 Nov 2, 97 Nov 2) 97 Nov\124 Jan 
Kress (S H), pref....100 100) 102 Oct 30/102 Oct 30/102 Octil0O7% June 
Laclede Gas_..-.--- 100 100) 80% Oct 29] 80% Oct 29/1 80 Octi103% Jan 
Liggett & Myers_-_-_.100 200/185 Oct 30/185% Oct 30/179% Octj281 Jan 
PROtMTes .cescce«- 100 1,400/101%4 Nov 2/103% Oct 27|1014% Novjl25% Jan 
Loose-Wiles Biscuit.10C; 200) 1244 Oct 31) 14% Nov 1) 12% Oct) 27% Jan 
Lorilierd (P)....-..- 100; 100)172% Oct 29)172% Oct 29)17244 Oct/232 Jan 
Manhattan(Elev)Ry 100) 600/100 Nov 11102 Oct 30/100 Novjl29% Jan 
Morris & Essex......50| 45, 75 Nov 1| 76 Oct 27| 75 Oct, 77 May 
National Acme___..-50| 1,400) 27 Nov 2) 30% Oct 29] 27 Nov 35% July 
Nat'l Cloak & Suit..100) 200) 58 Nov 2} 59 Oct 31) 58 Nov} 84 Jan 
N O Texas & Mex vtc__| 200) 20% Oct 30 22 Oct 30] 15% June) 36% Aug 
NYCh&StL2dpfi100) 100 44 Oct 31| 44 Oct 31] 44 Oct! 57 Feb 
Nova Scotia S & C_.100) 1,400) 75% Oct 30) 79 Oct 30) 75% Octj125 Jan 
Owens Bottle-Mach..25) 600) 81 Nov 2} 83 Oct 29) 79% Octi106 Jan 
Pan-Am Pet & T pf_100) 100; 89% Nov 1 89% Nov 1 89 June] 98 Jan 
Peoria & Eastern_-.100) 700; 4% Oct 31) 4% Oct 31] 4% Oct} 12 Jan 
Pettibone-Mulliken _100) 100; 25 Oct 31) 25 Get 31) 20 Mar| 25 Oct 
Pierce-Ar’w Mot (xo par)} 600 31% Nov 1) 3: Oct 31) 31% Nov ase June 
Preferred ...... oh | 100 92 Nov 2; 92 Nov 2) 92 Nov| 98% Aug 
Pitts C C & St Louis.100) 300, 60 Nov 13) 61% Oct 27)| 60 Nov| 82 Jan 
Pitts Steel, pref_-__-- 100° 200,95 Oct 29 95% Oct 29/ 95  Oct/102 Jan 
Quicksilver Mining..100; 200) 1 Oct 27) 1 Oct 27) 1 June, 3 Feb 
Preiegres .......0- 100; 200) 1% Oct 27; 1% Oct 31) 1 Sept) 4% Feb 
St L-San Fran, pref.100 300} 26% Nov 1 27 Oct 29] 24 Oct} 42 Jan 
Savage Arms Corp..100| 600) 55 Nov 2; 61% Oct 27) 55 Novjl08 June 
Sears, Roebuck, pref 100 100)118 Oct 30)118 Oct 30)118 Oct|i27% Jan 
Southern Pac tr ctfs_-_- 235)111 Nov 2/115% Oct 29/111 Novill9% Apr 
So Porto Rico Sugar.100| 400/148 Nov 11156 Oct 29/148 Novi209. May 
Standard Milling.-.100 200, 85 Oct 30) 85% Nov 1} 85 Aug)l00% Jan 
Superior Steel_..._- 100 2,400) 32 Nov 1 37% Oct 27] 32 Nov| 51% June 
Underwood, pref_...100 7Oj112% Oct 31/114 Oct 31/113% Oct ¥4 Mar 
United Drug_.----- 100; 700 65 Nov 1 66 Oct 29! 65 Nov Feb 
United Dyewood___-.100} 200| 61 Nov 1| 61 Oct 31] 61 Oct] 68% July 
United Paperboard----- 200| 17% Nov 1 18 Nov 1] 17% Nov| 33% May 
Wells, Fargo Express 100} 400) 80'4 Nov 2) 84% Oct 31) 80% Novj144 Jan 
weieea ne ----tom 40q ALY Nov H[ 4% Get 9a] 4955 nats] a8 Buty 
Preferred ......<<- ! ov 4 Oct 320) 39% May uly 
Wilson & Co, pref___100) 100| 99 Oct 30i 99 Oct 30) 97 Feb!107 Mar 














Outside Market.—There was a steady downward move- 
ment in ‘‘eurb”’ prices this week, each day’s trading adding 
to the previous session’s losses. To-day’s business however, 
saw the decline halted somewhat, and while prices moved 
irregularly, the tendency was upward. Cities Service com., 
as an index to the course of public utilities securities dropped 
from 211 to 199, rallied to 210 and closed to-day at 204. 
Motor stocks were weak features, Chevrolet Motor from 
74 moving down to 66, and United Motors losing about 44% 
points to 18. The close to-day was at 68 and 1834, respec- 
tively. Submarine Boat established a new low record, de- 
clining from 16 to 13, the close to-day being at 134. Curtiss 
Aeroplane receded from 33 to 26 and Wright Martin Aircraft 
com. lost about a point and a half to 7. The former finished 
to-day at 27 and the latter at 744. Aetna Explosives was 
off from 6% to 5% and ended the week at 54%. Air Reduc- 
tion broke some 5 points to 75. Oil stocks suffered in the 
general decline, Standard Oil issues, of course, registerin 
the heaviest losses. Ohio Oil sank from 320 to 297. Stand- 
ard Oil of N. J. fell 10 points to 520, with a final recovery to 
522. Standard Oil of N. Y. dropped from 242 to 229, re- 
covered to 240 and closed to-day at 232. Quite a number of 
the low-priced oil stocks established new low records. Mid- 
west Oil com. moved down from 1.40 to 1.20 and up to 1.23. 
Merritt Oil dropped almost 7 points to 27, the final figure 
to-day being 28. Midwest Refining sold down from 140% 
to 112 and ended at 116. Russian Government bonds 
were conspicuous, both the 64s and 5'%s dropping to 
new low levels. The former were off from 71 to 62 
and the latter from 60 to 52. Final transactions were at 
06 % and 58, respectively. 

A complete record of ‘“‘curb’”’ market transactions for the 
week will be found on page 1792. 
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SHARE 
SHARE i] PER 
Range Since Jan. 1 || Range for a.” 
NT | satessor| STOCKS K Om basts of 100-share lots | Year a 
CES—PER SHARE, NOT PER CENT. | the | NEW YORK 8TOC li ; Highest 
4iGH AND LOW SALE PiiC Friday | Week | EXCHANGE . Lowest | _ Highest || Lowest | 
ty ; day rida —_ | hare 
day | Wednesday | Thurs ] . | Shares.| aie share | $ pers. 
Saturday Monéay one 30. Oct. 31. | Noo. 1. aise lh treme Railroads Par | $ ver share | $ <r jan | oe 4 Apr! 108% Oct 
Oct. 27. Oct. 29. | conike aoe Sper ahare | yy aed Fe.-100 285%, Nov 2 Froid ord 1|| z981g Dec} 102 Feb 
$ per share | $ per share | $ per *"00's| 785% 8844! 15,900 oe 5 cere nonpne el a a Bee Apr| 126 Nov 
$ per share | $ per share | § | 921g) 9014 9134] 8712 9OIg) 9 1,650| _Do_ pref....... = 98 Nov 2/ 1 8lls Dec| 96 Jan 
9314 93%) 92 93's) 91 3974 $8912 8912) 88 89 | 88lz = 900 Atlantic Coast Line itit---100 50 Nov 1) 85 Jan 18) 721 Aug) 80 Jan 
9012 9012] 90 904 +100" 103 | 100° 100'| 98% eer] Site paiel 16,245 ees nme o 100 | 60 Oct 16| 76% Jan "7 81° Decl 88% June 
a ee ee rel 66 hate aoe Sati 60. 61 | 608 cou] 1.708] Do pre apid Transit..100| 47% Nov 1| 8 Mar23||z16212 Mar 183% Jan 
ore Gil G1 61%] 61 61 | *60% Gite] 47% 40%| 4912 4912] 8,000 Canadian Pacific 100 | 22 Nov'l| 5%Jan ail 58° Apr Deo 
611g Gil2| 61% +, ‘8 5( 513g) 5Ole 5034) 7% = ‘| an 1137,500| Canadian Pacific.....-.~- 100 42 Nov | 113 Apr! 16% 
o| 4919 50 505) 35 | 13212 13434] 13414 137 ke & Ohio... _..- 24 Nov 2| 141g Jan 10) io 
144" 14584] 138i2 144 “ism 50 | 47% 4912 42° 48% 45% 47 | 13*100| Chicago Great een ae see a 41% Jan 2) 35° Apr 1a Jan 
5 1 49% 5) pee 7% «Tai «#7 7 24 , 006 DO. ME nnssccccocece 43 Novl| 92 Jan 4/ 6ig Jan 
"o7% "Ble i a ont 21% 213 20% 20%) 2012 20% 37’ aeol Chicago Miilw & St wom... 84 Nov 2| 12512Jan 29)| ia > i347 Jan 
923 «24 22% 23 2212 ai, 45 4612} 43 4544) 441g 47 2,900) oe. re 00 96 Nov 1| 1244 Jan 19)! Apr| 176 Deo 
46%5 47%) 44% 45% 88° 887%5| B8'e 88ic| 86 S772| oe Be | 3'510| Chicago 2 pees {RT Oe ee acon 
< #88lo 92 é 1 96 97% eed : | Do (al..........-.- y 1 wt OE | ies egies. at at 
100° 100 ool 9912] 99 901g sane 122%4|#140 145 | 142, 142 a7 “100 Chie Rosk Is) & Pac (new) w ! bon a 2] 84% Apr 14//--2 22 L722]22222 oore 
“Bis “Bs|"'v Bil “Lire Bol 1a 20, As Leal es 22400) Ue ataned when | Bot Nov 2 BL Jun 16)| “$8” “Apel “6a Oot 
ae ol G6. Boul 64, 55 | 53. 544] 61. 52% 42% 44%2| 4,600| 6% pre & St Louis..100| 26 Oct 31 Jan 29|| 70 Feb| 86 June 
5612 57 55 5614 +9 47 46 47 42 6 J ~% on 200) — Cin Jn a -< 100 6154 Oct 31 80 an r4 24% Apr| 37 Oct 
912) 47 48%) 4612 47 6 | *26 29%) *24 £0. DR Bi nceessece Feb 10} 30 Jan le Oct 
224 36 *| 924 od + i * oi% oiml*... 76 arn sole 1.6001 Colorado Souther pores = rr Oct 17 =" aaeettl = an oa = 
*63 70 | *63 J > ‘ 2114 22 21 “ “eer “ig Se eases st pret........-- 41 Sept25 7, 156 
ety Pe 2 a a a a a + ae on tt Do 24 bref......--.- 2. 95 Septls) 151% Jan zi 216° Marl 242 Nov 
#45 50 *43 50 45 5 #40 48 *40 48 40 = 6,300 ebansens & Melene ------ 50 | 191% Nov 1| 238 Mar 8% Mar 231, Oct 
*39 «646 | #38) «647 | #38 = 48 9512 984) 95% 9712! 9714 +s 300| Delaware Lack & Western_- 4 51gMay25| 17 Jan 6) 8 M 521g Oct 
9912 9912 973 ots a, sore 19212 19219} 191% 191% “108% ~ 2 100| Denver & Rio Seeees..-- 2 12 July13 Sue _ 3| & pra 455g Jan 
194 194 |*190 194 Gig Giz] -... --..| *5i3 131g 13%| 1,400) Do pref..........--- 100| 151g Nov 1 ys 2|| 46 Dec| 591g Jan 
*6 912) *6 te Pee 1312 13%) 13 13%) 1312 1: 55,900) Mrie................-.-- 23. Nov 1) 49\4Jan 2) D 541, Jan 
5 13% 15 o2 te Sle 16 153g 16 | 55,96 De 16:08... ......- 100 7 39% Jan 3)/| 40 ec 
715 16 15 15 514 161 1512 1614] 15lg - 231 7,320 ‘0 100| 17% Nov 1 4 4\| 115 Dee! 127g Jan 
4 18%) 16 18%) 15l4 161g a, 25 23 2412) 23 =<" ee. 93% Nov 2| 1184Jan 4) Jan 
asi. 2715 247g 27 24 2s rp 4 18!2 173g 17%] 18 Ps sa'neal Great Northern pref__--__- 100 2234 Nov 1| 381g Mar 4! I _ 1pon Oct 
#2012 22 18%, 19 18i2 dl 97 9812] 94 9714) 93% 95t2 17.900| _ Iron Ore properties__No +00 97 Nov 2) 106%Jan 2) 1514 Doe 2lig Jan 
99% 100 | 98% 100 | 981% ori 25% 2653] 22% 26 | 24 re 3,600) Ulinois Central... .-_-..- ’ 6%s Oct 31| 17¥gJan 2) 69 Dec| 771, Jan 
aot deseo tet | 95in 1000] O81 Sele 97% On| 7 ae 6,100) Interbor Con Corp, vte Noro | 44i2 Oct 24 cts $] St Apr| 32% Jan 
112}*100 y . wa ” 67 1 7 8 “< cece awccore 4 Nov l 8 7. & 7, ab 
Naat 2 st Fn i 3) Te ou Pb, 4512 471s) 4714 4712 $s00! Kanes —— Bouibera---~100 rm Nov 1| 58tzJan 30 10 Mar 30" Des 
a 2.) eS On Se fe is’ il i 1at| °4712 495| '500| DO pref-..-....-...- 100] 10 Oct 29) 254Jan 3| 10 “Apri 55! Nov 
ae ar cee OT | cdot bt | 4% 40% io* 10°| 10° 10°| 1,100 Lake Erle a= Wetee..--. | 2 oe eo 2 7412 Jan| 871g 
*49% 51 *49% 5 ( 10 10 10 4 * 25 women nl gp ee tees ececoese= 50 5414 Nov 2 4 ---- +2" 
2] 10 10); 10 10 5 25 | *15 25 | *1l 25, Lehigh Valley ~ a= ~~ =~ ---- ’ May26| 43% Apr 14)|..--- ._.. Oct 
*18 25 *18 25 | °18 3 ” BBs 56% 5414 5534) 55l2 24° oa Long Island certfs of wee 113t~ Septl2) 133%Jan 4 = eo 36 Oct 
*57 «59 574 58 | 57 44 | *35. 44 | *35 44 | *26 nf ~4,170| Louisville & prea. --- 208 912 Oct 31) 3214 Jan 29) En Dec| 130 Oct 
$38 44 | *38 44 37 71s| 11 51g 117 | 115% 11614) 116 11712 1,000| Minneap & St L (merc) __- 84 Nov 1j 119 Jan 3) 1 19 Sep| 137 Jan 
Ree | ere ag ee dl Oh il a54l ga7 a5 | 2/180 oc er - eben TET Ee 1 Jan '2\| “SIF Sepl 13% Deo 
il | ..-- -.- ’ 43, 88 84 8514 , ann 1 saben Sept13} 1 a 24%, Dec 
DR ill od Seat 8 Sealy SoM 9 ine MDeePaaecranct® | iter | atte §| 3B, sel det Be 
7 penn (cousl, Sees oa 5 *412 5 Oo pref._.........-- 23 Nov 1 | 7, 
re 117 ti, 4a) Hin 5 Ale me . -& ar. 7 Missouri Pacific(new) when iss. 43% Nov 2} 61 Jan &|| 473% Sep Be Oct 
#2 9 *8 9 *8 2612] 247% 261g) 23 25%4| 23 2 P 17 Do pret (or inc bonds) do-- - 68 Nov 1} 1035gJan 4 oo 7 777, Jan 
7 PU ar? at'| 47 47" | 44° 46iq] 4312 44 ‘| 434 431 26'700| New York Central... ._. 100 | 2ilgSeptll. 52%Jan 2 *May| 34% Deo 
> 47 47 47 713 70'3 «71 68 70%) 69 . oe 18900 N YNH & Hartford____- aa. 19 Nov 1 294,Jan 2 ri Mer 1471g Oct 
*711g 7212] 71!g 72 ooo 257, 2614) 2312 26 - 9 | 2'000| N ¥ Ontario & Were... 100 101 Nov 1| 1385, Jan 24|| 1 Sun ten| ane thew 
27° 27 | 2614 2712) 2614 2654 20!g 2012} 19 1912 4 6,600, Norfolk & Western. -__-_. 10 80 Septl5| 891gFeb 3/| 841g 118% Jan 
0 ot 10414 1045s} 101 10414 102% 10512 : Do adjustment pret...190| 8914 Nov 1] 110uJan 3 108 Bep| 60 Oct 
107 107%] 1061 107%| 104% ies *80 «85 | *30 = 85 | #78. =. 16,750| Northern Pacific... _._- _ 24734 Nov 1| 573Jan 25 os Deel B8ig Deo 
780 85 *80 85 80 o4 917%, 937g} 89% 92 89% nm Ay 41.600| Pennsylvania_._________- 141g Sept24| 36%Jan 2 a 731g Deo 
95 95%) 931g 954) 93 9 48%, 5014| 747%, 487%] 4853 4914 '200| Pere Marquette v tc. -_-- 4 531gMayl2) 73igJan 17|| 72 Dec Lae 
50 50%4| 50 505| 50 50% 16° 1612| 14% 151)... .-.-| 2, > Cet ety 66...) Soo 4 fae al....-. pian 224 
wee wvee| cone cone] ace oo] wove =| gat id os | “| Be eet eoccten | Oe ie’ sensull-7-- 1 — 
etn, | Le aa’ > et a a aoe ~~~ o> fel “aie OA Pitts a 535g Apr 17) 68 Junel5||----- -.-- ist 
“Baie “Q51,| “24ie 51s} 23% 24 | 23 241g] 221g 2314 2212 3 ‘oo Preferred interim otfa.....100 can Nov 1| 1044Jan 3 75's gen a Feb 
247% «=2514) 241g 25lg 23% 59 5612 5712} 5512 56 +4 89/000 SAOSU RS On Meee = Fr 35 Oct 15} 45 Jan 29 - Feb| 52 May 
*55 57 | *561g 59%4 *“O8's 713 6812 71 6614 70's) 667% 69 *500| Do ist pref........... 60 35 Oct 15) 45leJan 16 oan Ma 301g Dec 
731g 75'4 72 742 70% a . 38 38 *35 49 *34 “. 500 i Fae 14 Aug23| 26%Jan 2 15 a 321g Deo 
38 38 | *35 38 | *35 6iel 36 36 3512 36 3512 352 1,500| St Louls & San Fran new . i00 25 Feb 3| 32 June26 s rk 57. Dec 
#3612 37 | *361!9 37 3612 tote 16 16 15 1512) 1514 15 le "100| St Louis Southwestern. ___ 100 36 Nov il 53 Jan 4 #4 2 pee 194 Dee 
17% 1714) 1614 1612) 16 2712] *25 27le) 25 25 |*_.- = 100 pref-----..-_.... soe 83 Oct 15) 18 Jan 3 “e ped 421g Oct 
o36 4a | 936 447/936 44 | 93644 10 10.| i” 10%) 1,500| Seaboard sxe apmeneias me) SS oes ates 9414 Apr| 1041, Jan 
*36 444 | * 0 10 1 ‘ Do pref............- 82 Nov 2 Deco 
i ee ee ae 1914 1073] 357 gait] 27% 83% 25,900) Southern Pacific Go... 100| 23 May 9| 33%Jan 3 56 Abr 7314 Dec 
et. | aot a4 bet geal eee gen 37% 3671 2515 S614] 37°900] Southern Benes -.------ 100 | 515s May15 eran ait “ee Saal Gee ee 
871g 88 8 6 2653 2512 2614 243% “ 574| 3,800) Do  pref.__.........- 00| 1212 Oct 16 4 48 Nov| 681,June 
1 28 2612 2712 26 +s 571 5512 571g 57 ota ’ Texas & Pacific._.__.____. 1 1g May15 48%,Jan 2 June 
ae) ES SU) foe Ga) “Selma aaste| te Gcdan 72] Su Mae BeBe 
*13l2 1614) 13 ‘ 8g 19 *18 19 1712 nde 76)4 300| Twin City D r sie 100 | 11414 Nov 1} 1491, Jai 4 80 Sep) 841 
#19 20 *18lg 1912 1 1 *75 80 *75 80 7588 +p 64,800) Union oe Peete ecesere 74 Novil Jan 2 3M Zig Jap 
* 7 2). |S 1 11414 1167s) 11453 11614) 64, > eee 1 1) 11%Jan 2 7% May o Sen 
119% 12012 acm _ ta me Mate "yale 74 — "Ste "Oe 1 pees United iinease Envest.... 168 sattoes 16 23% Jan 2 Oi gep - . 
75lg 751s) 75 ‘ = 67, 67 655 4 ? . Re  Rortomareee 81g Oct 16) 15% Ja 1 6012, Dec 
1 71 7 1 eee) la 100 ar Jan 2 41lg Mar 
16 16 | #158 asie| #1417 “Men 16 | te oar] ote Ste Seay PUR cabnasnsenroneee 100 | 9a Nov 2| 30teJan 2|| 25° Apr| 82% De 
*834 914 9 918 9 on 41 . 413s 391g 4012 3934 41 yt Do pref B........._- 100 13 Nov 1 it | eee tigen = 
SoS? 24 Se Soh (Sin ss tial ist ist 6100 Western Seen nen). | 8 Gent 7 abe See hil ac” Heel” ak eo 
221 51 13 4 ‘ Do 24d pref........... 14 Nov 2 2% Dec 
sists 16°] 15% 1612] s15%2 16% #24 39°| #23 20°] 424° 20 | 2! Wheeling & Lake E Ry._.100 19 Nov 2| 50%Jan 2|, 46 Dec Sete July 
025 29 | #24 - a + 10% 1012! 912 1012 14 2 — Do preferred._....._. bred 36% Nov 2} 54%4Jan 2|| 33 Apr! 56lg 
*10'2 11 | 105 10 ad *2012 22, 20 20, 19 Wisconsin Central. _-_._- Dec 
rd 20 2llg 2112, 21 ae — 40 | *36 39 363, 36%, 700 industrial & Miscellaneous 9 Oct 27| 18igJan 9 i aus oi aoe 
aay ee 9 9! 8 10 400) Advance Rumely._...... r+ 19 Oct a9 pA os ; 63 July| 891g Deo 
9 cul sie cla] lie me ee 501g Nov | 261g Jan 
2) - >I sole 20!g 214) 2112 21%) *21 4 ee Ajax Rubber Ine_________- - 31g Nov 2| 1llgJan 4 y= pons 104 Jan 
#214 22 38 a3 201g Belge TK 5llg = = a 4300 Alaska Gold ns Geld Sdisa o 10 2 Septil on Hy pelt es" July 38 Nov 
Seal sue woe T Pie, Uiger 33 33g 312 ‘ Alaska Juneau lg Nov 2 a Nov 
— i se 3, I 355 Sig Sig] 8 =" 6 poe Allis-Chalmers Mfg v t c_.100 44 2 Nov 2 867g Marl0 oe -_ iss Nov 
te 23°] 20m 21°] 1918 2041 19° 197%] 17% 1913| 1712 71 500, | Do _ preferred v t ¢...-100 see Ont 18) Soe ten' sell Go kami i66% Dee 
75 75 | *74" 76| 73% 74%] 973 74 7s 2 | 79 70 | 300) Amer Agricultural wrn=2-100 | 98, Oct 3] 108iaJan 24]| $8, Mar] 108%4 Dee 
75 5 . 82 eo eee 12 Oct 1 2 June 
*78 8682 anus 702 pi 81 203 95 “ol 95, = oom “4.000 American Beet Sugar-.-_-. 4 = * Sept : 98 Jan 24 93 Ave a Sep 
*93 (95 Ble F4le| 7lle 72 $ 712 ‘ ee canagl bas Now 1 
ee a oe =. 3 | t. a wie Ametican Can. 2-2-2222. 109 | 94% Oct 17 titageee 3 1 Dan ee oe 
Riven -=-- ‘." 3978 4 : a heres Feb 3 Mar 
= = + a8” 95 100" 96 96 = = + a 6214 11 500 American aoe ey. 4 1069 Oct 31 a i: Dee eth Oct 
*97 1 1g 6312 ” ‘ Do pref.....-....__. 26 Nov 2 2 Mar 
Oris ©"! rors ro71s|*100%2 | 106% 106!2/¢108 ---_|eion% ---*| ° "200 American Cotton Oii.----100 | 26 Bart) variates 2 8. oan) ee, ee 
10712 -_ _- 2 ta cs RoR et gf Seen anne Feb 4 7 Dec 
po 4 2 2915 . 29 39 "282 2: ae oe 5. 90, eo oes 21.600 hanmtean "Hide & Leather. a ee tes 18 75 = ‘ 45 Mar| 84 . = 
es “s-= ’ 7 1 . 24:900| Do pref.....--._.... 9 Peer sree ee onselns=< <one 
“dig 1214 ime Hen, sone 62a Bots 63 + i ae tr | eoel Auevtean ~ aed -+---- rsd ann oee 18 65 Julyii +--+ ---- eran cit? 
2% 55 * . 1 1012 4 4 a a 11] 62%Aug 9]|..--.-..- Sp 
ie ee iH sia” in | can” an lege? as | eas ee PRA Cosp - 388 Tape 3] 20eAug 7|/ 17, Dec| tk Nov 
44%, 44%) 940) = 45 56!g 5714] 5512 57 | 54 544) 53 2353| 8.700 Angetenn Lames w-+----- 48 Feb 3) 64%Aug 6 58 July| 9814 Nov 
587, 60 58l4 59% o 223,] 21le 2214] 211g 22 215g 144) 3,300| Do pref........_.... 50 Nov 1) 82%Jan 4 1 109 Nov 
2414 2414] 22% sete a 59 | 5612 582] 56 56% 4 cote yt: pe. Oe "Lociintive----100 97 Oct 18 seep cee 28 9912 July Be gaol 
*60 6012) *59 14 55 50 «5 4 ; pref---.......... 12 May14 (ec peeeegtes 
Re ee A Ra Re Pores sh died] dati’ st acs fas| “pra es 
* 131 2 Do _ pref_.--........- M 4 Nov 
“13, Ite “1 as at Gil oo itl so” 60 | 50° bom eg PO Smelters Seo pref B-100 | oo aE $08 Marte)| 9 Say) te er 
*61 63 2 ge ee he ir ow Mea Do pret moumee-- | 5 Mev 1 4 Apr| 1181g Oct 
ed Sl ee a *93 97 | *93 94 Amer ting & Refining -_ 100 1| 1171g Jan 19|| 10914 Apr 
TI22 IITZ| sO5ig O6i2 oe Sh SY SS Soul vet ie 6. eee 100 | 1002 PeD 3| 75 June 7|| 44 Sor sstte Oct 
seat snceel ane * 1pamleies 104 19101. 1081 100% 1008 100m 35| 2,000| American Steel Foundry..100 07, Nov 3] 120% June 6]| 106 Des 12ete Ost 
*1031g 10512] 103 10433 = 59%| 56 57%| 55 55 oe A 7,500| American Sugar Refining. . 399 109% Oct 30) 1211gJanm 25|| 1151s a 
105. 107 | 108 105 | 102. 103'| 100 103'| 97 100 e10st2 110. | “'200| Do s Tobacco... 100 | 30 Sot 31 1ssiesen 24||z1291, Declzisdty “Bep 
100% 112 | 110 110 | 109% 109%|*109_ 111 “Ire bs | ae Betel 18.500 Am Sametee Teheone...-198 | i5 Oot 31) a0 aaeria|l 188° Peo 229% Nov 
*1097 56 571s} 53% 56 2 1137s} 12,640) Amer le} -"100 | 17514 Nov 10514 Apr| 113 
138 1igiel igs 1138 122te Andie 112 ¢113 | 1127113 | 11318 0 | 21600] American Tobacco.....-- oO Oat tS) eee all ae asl neu eee 
1135 11414] 1121, 11334) 11212 18314|*173 184 | 17514 182 |*175 18 "100! Do pref (new)_....... 100 371g Feb 3) 58%June 9 92 Jan| 102. Mar 
I gS 2 5,900] Am Woolen of Maas__---- 100 | 921s Nov 2| 100 June 9 Jan| 76% Nov 
*98 100 | *97 100 | 98 3, 43 | 401g 41%] 40l2 41 . Sh wihelundewos 100 Oct 31| 5412Marl0|| 11 A 
ma ost oe” St los ol ot et oe) oe os Writing Paper Dref.--100 | 20, Qet, 1] 41% Jan 26|| 20% July! 97% Ape 
$9212 * 27 | 20 20 4 3 | 2,800) Am Zine Lead & 8...-.-.- 40 Nov 77 Apr| 105% Nov 
#24 27 | 27 27 | *24 14%4| 1314 13%) 1212 1314) 122 13 700) De préf.............. 55 Nov.1| 87 May26 July| 147% Dee 
y 
13% 13%) 14 14] 14 . 45 | 40 40] 40 40t2 pper-.-.....- Septl3| 1211¢Jan 22|| 56 Ju 4 
63% Site 624 63u| OL 62 | B84 Ole Se Be Bo Srl B5:s10) Atl Gulf & W I'S Line etfs 100 | 87% Sep | 96 Jan 4)| 90! Decl 734 Nov 
0 | 9915 oes ; COFtMD - o-oo Feb 2 Dee ~ 
10318 > 998 18 ors = 80 60 5912 aut 4 oe 5 aes Baldwin Locomotive. ---100 o. Nov 3 208g Jen us ise, Dec . 4 
59lg 1 53% 58l4) 51% "700 +See ooce 895, Sept! Dec 
0 63 56% 5912 _---| 9414 9433 (The)________ 100 
pe 95% 95%] O5t2 95%] 9211 “90 92 | 90 90 | 1,200! Barrett Co end. 0 Before payment of first installment. 
95° 95 | #9412 97 || 94° 94 | O2ip Odie Less than 100 shares. a Ex-div.andrights. z Ex-dividend. 
*_Bid and wked prices; mo sales on thisday. % Ex-rights. § 
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+EK SHAKE PER SHAK 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor'| STOCKS Range Since Jan. 1 Range for 
the NEW YORK STOCK Om dasts of 100-share lots Year 1916 
Saturday ,| Monday , Tuesday Wednesday | aha Friday Week EXCHANGE me 
Oct. 27 | Oct. 29 Oct. 30 Oct. 31 | Nov. Noo. 2 | Shares | Lowest | Highest Lowest Highest 
$ per “—- | $ per share | $ per share | $ per share | | | $ per share | $ per share | industria! &Misc.(Con.) Par | $ per share 7 share er share 
87 841g 8412 7914 80 78 (9s 76 re 7714 79 4,500| Bethlehem sSteel____.___- 100 | 7012 Oct A 515° Jan 4 925 Jan © bo "ke 
8412 3678 82 85lo| 783, 8153! 75g 80 741g 7612; 76%, 80 (365 700) Do class B common...100| 691g Oct 16) 156 Jumell||_.--. 2.2 |... 2 222. 
*91 496 | *91 97 | gl” 91 | 86 98 | ---- ----| ---- ---- 0! Do pref ...---....... 100| 84 Oct 5| 135 Jan 5\| 126 July| 186 Nov 
1912 1912) 20 oO | 19144 20 | 19 18 19 18 18 3, 500 Butte & Superior Copper___10 1714 Oct 16) 5214 Jan 26 417g Dec! 10514 Mar 
#13 141,' 13 13% 127g 13 121g 3 | lily hr 12 13 2,700; California Petroleum v t c_100 1llg Nov 1| 30lgJan 25 15 June} 4253 Jan 
*3712 3912} 3/12 37 vis 3514 3612| 35 Seve! 33 32 321g} 1,100] Do pref............. 00| 32 Nov 2} 62i4Jan 25|| 40 June} 80%, Jan 
73 74le' 70 734 6814 70%3| 67 6912} 647% 6814] 6512 6734) 51,300) Central Leather_.......- 100 | 647s Nov 1) 10l1gJunell|; 49 Apr) 123 Nov 
#10012 102 |*10012 10212, #10012 10212| 100%4 100%s|*100!2 102!2| 100 100 100} Do _ pref----.-......- 100 | 100 Nov 2) 115% Jan 25|| 1087s Jan| 11712 Nov 
31% 32 | 31ls 3175) 3llg 3ilg) 31!g 3l'2| 31 31%| 31 3112} 7,000) Cerro de Pasco Cop...No par| 31 Oct 15) 41 Feb 20|/......... -=--- 
*70 7212! 7012 69ig 70 63 69 | 2144 65 | 6312 65 9,900} Chandler Motor Car..._.. 100 6214 Nov 1| 10434 Mar20 8812 Apr “131 June 
16 16%) 157 1624! 1514 1553) 15 1514) 14% 15's) 14 15 | 17,700 Chile Copper_.-.....----- 25| 14 Nov 2} 275gMarl2/| 195g July} 3914 Nov 
437, 44 | 43 44 | 42 pe 4014 42'2) 3812 41 3914 4014] 15,175| Chino Copper_..--...---- 5| 38!2 Nov 1| 63% Mar 7|| 461g July| 74 Nov 
385g 3934; 367g 385g) 3633 351g 3553) 33 35 331g 34 9,625) Colorado Fuel & Iron.___- i00 33 Nov l| 58 June 7 381g Apr| 6314 Sep 
33%, 34 | 3312 344] 32ig 3314| z31 31lq} 305s 3154) 3014 30%4| 11,500) Columbia Gas &Elec---_- 100 | 3014 Nov 2| 47% Apr 4|| 3014 Sep| 537g Dec 
90 9012; 88 89 | 8614 87 | 865g 8712) 8512 87 86 8734; 6,500) Consolidated Gas (N *.-oe 83 Oct 23) 1345g Jan 18|| 1293, Dec] 1443, Jan 
*90 97 943, 9424) 925g 9312) 89 90 | 83 83 87 90 800 Cae Fe cad aiuiciet bbe tod 8212Feb 3) 10314 June30 75\4 Janizl11 Sep 
*100 110 |*100 110 |*100 110 | -.-- ----| 97 110 | *97 110 | ------ Do_ pref....-....-.-.- 10214 Sept19) 11212Feb 7|| 106 Feb| 114 Nov 
30/2 31 | 2812 30% 277% 2913, 27 28%%| 26 2714| 2653 273%3| 65,650) Corn Product Refining 100 18 Feb 2| 3714 Julyll|| 1314 Aug| 29% Dee 
*90l2 Q91l2) 91 91 9014 9012, 90 9012, 89%, 901s! 8935, 90 1,600) DO Pisce ccscconee 100 89 Oct 15| 112%°gJan 2 85 June 
6614 68 64 6712, Gilg 64 591g 63 | 56 5934) 5612 59%4)121,800 Crucible ! Steel of America. pe 5012Feb 2| 917% July 2|| 50614 Dec 
*90%, 93 *9034 93 | *9014 9212) 8912 9014) *88 9212} 8934 8934 3 EERE 8912 Oct 31) 11734Jan 3)| 10814 Jan 
311g 3212) 2914 3l1le) 28 2912| 2712 285g) 267 28 2733 2812} 22,100) Cuba Cane — MAD aE No pe 2512 Oct 16) 55i4Jan 4 43 Dec 
8212 83 8012 8212} S8Olg 8012) 797% 8014| 79 80 79 79%) 2,400 R: Bincnsonsaswen 100 78 Oct 16) 94igJan 3 91%, Dec 
*150 170 |*150 170 |*150 170 | 150 150 |*140 160 |*145 150 300 FA noe Sugar...100 | 140 Oct 5] 205 Apr 16\|/ 152 Jan 
*9314 109 *9312 109 *93l4 109 *9314 99 *9314 109 *9314 100 | ------ = eee 100 9312 Oct 16) 10712 Aug 7|| 100%g Dec 
375g 3814) 3514 3734| 35 367g} 3512 3814) 3414 37%8| 3512 371s) 76,000) Distillers’ a Corp.100 11% Mayl0| 4414O0ct 1 4 Dec 
*77g Ss BIg 734-734) 734 73, 75g 734 Zig = §=7ile 712 712} 1,300; Dome Mines, Ltd........- 10 7lg Nov 1| 24%Jan 9 18 Dec 
132 135 | 128% 13412} 128 131 12514 130 1253g 128 127 12812; 26,100} General Electric........- 100 | 12514 Oct 31) 171% Jan 26|| 159 Apr 
9312 95 86le 9234) 8314 87 815g 85 83 8714) 87 9312|113,900| General Motors tem ctfs_.100 815g Oct 31) 125 ie 120 Dec 
*74 77 | 75% 76 | 74 7412) *74 76 74 7412) 75 75 1,800 Do pref tem ctfs_..... 100 74 Oct 30) 93 Jan 881g Dec 
40, 40! 40 4014; 39 3934; 38 3812; 37 37%3| 37 38 6,500| Goodrich Co (B F)-....-..- 100 37 Nov 1} 6114 Jan 19 491g Dec 
*995, 103 | 995, 100 | 99% 100's) 100 100 9912 9953} 9914 9912} 1,300} Do  pref.....-...--.- 1 9914 Nov 2} 112 Jan 4|| 11012 Dec 
73 73 | *75 82 | *75 78 70 701g; 685g 70 6812 6853) 1,400) Granby Cons MS & P....100 6812 Nov 2} 9233 Jan 17 80 July 
*3914 3924! 39%2 3934) 3953 39%) 38 3812} 3712 3734; 3712 38 2,300} Greene Cananea Copper. _100 3412 Oct 16) 47 Jan 26 34 June 
96 97 | 947 Be 9314 9314) 87 90 81 90 | 85 851s| 3,000) Gulf States Steel tr ctfa___100 81 Nov 1| 1387 Jan 3 71 May 
*1017, 104 |*102 \*101le 104 |*10112 104 |*10112 102 |*10112 102 | ------ Do ist pref tr ctfs_...i00 | 102 Feb 3] 110 Junel3||} 87 May 
#89 160 | *88 190 | *85 160 | *75 160 | *80 160 | *80 160 | _----- Do 2d pref tr ctfs._..100| 117 Feb 10) 11712Feb 2)| 72 May 
45 46 | 44 4534) 43 4414) 41% 4314) 4034 ty 407g 4233) 46,500| Inspiration Cons Copper...20 | 40%, Nov 1| 6612gJunell|| 4253 Apr 
101g 101g} 1012 1012 97g, 10! 9 914; *8 8% 69 1,400| Internat Agricul Corp..._100 883 Nov 2| 2173 May22 11 Aug 
38 38 | 38 38 35 38 311g 3219) *22 3212 3114 32 i a ee 100 | 3114 Nov 2] 601!2July23|| 37 Dec 
7103 106 103% 103%; 102 103%) 10114 102 | 10134 102 103 103 3,400| Intern Harvester of N J..100 | 10114 Oct 31| 123 Jan 2)/ 108!2 Jan 
28 30 29 312g, 2814 301s) 2612 2834! 2512 2814; 261g 28 |163,050) Int Mercantile Marine....100 1934Feb 1) 3673 Mar23|| 013% Feb 
94 104 | 10012 16612) 9914 103%) 9714 10213] 967g 10313} 9814 101 (554,900) Do  pref............. 100 | 625sFeb 8] 10612 Oct 29|| 06114 Mar 
29 2934; 27 287g} 26 2714} 2519 261g) 247%, 26 25 267s, 45,700) Intern Nickel (The) v ¢ 6..25 247g Nov 1 4783 Mar2i\ 387g Dec 
*23. 024 | 221g 23 | *22 23 21 22 2012 2112) 21 2214; 3,600) International Paper... _ 100 | 20lg Oct 15) 495gJan 4 91g Mar 
*55 56 | *54 57 55 55 | *53 56 | *53 55 5312 5312 300| Do stamped pref....100 51 Oct 16} 771!2June 6|_.--.--..- 
#4414, 46 45 4514, 441g 441y' 4314 44 42 431g; 407, 423,| 2,700) Kelly-Springfieid Tire.___- 25 40%, Oct 10| 64leJan 4 56 Dee 
3312 34 | 33 33 323g 3312) 321g 327%) 31 3233| 30 3134; 38,800) Kennecott Copper....No par 30 Nov 2! 501g May26 40 Dec 
80 81 | 79 80 | 77 783%) 7553 77 74 75le| 71% 7512! 12,300) Lackawanna Steel......-.- 100 | 70!gFeb 3) 103% Junel3|| 64 May 
#1512 1612) *1512 1612) 155g 1553 15 1512) 15 15 | *143, 1514; 1,000) Lee Rubber & Tire...No par 15 Oct 22} 30 Jan 2 251g Dec 
*74 77 75 7519; 74 74 | *73lo 77 | 74 741g| 733g 74 700| Mackay Companies... ...- 100 73%g Nov 2| 898, Feb 17 78 #=<Apr 
*59 6463 | #59 «663'| #59 ««63.:| #5962 *| #59 «63 | 0 G1 | ..0nus ae eee 100| 60 Oct 17} 671gJan 15|| 64% Dec 
31lig 32%) 31le 3112) 3 3114) 2814 301g) 27 29 2712 28 5,600| Maxwell Motor Inc tr ctfs_100 27 Nov 1} 61%Jan 17 44 Dee 
*6412 6512) 64 6434) *63 $410} 62%g 6314, 5712 G61l4; 5614 58 1,800} Do 1st pref stk tr ctfs_100| 5614 Nov 2| 741!gJan 18)}| 65 Dec 
1912 1912) *18 20 | 18% 1873) *18 20 1714 18 143g 1514; 1,500} Do 2d pref stk tr ctfs.100| 14%3 Nov 2} 40 Jan 20/} 32 Dec 
8612 8712) 8314 867g} S81lg 8314; 807% 8273; 7712 8153, 79 807s; 42,100, Mexican Petroleum.-..... 100 7712 Nov 1| 10612 Jan 10 8853 June 
*90 692 | *90) = 9178) *90 92 | *90 92 90 90 | *85 92 100! Do Ds ciacectindden oe 90 Oct 17| 97% June 8|| 8912 June 
313g 3124) 31lq 315g) 30% 31 30 3034| 227 28 2714 28 9,000} Miaml! Copper_..........-- 227 Nov 1} 4314 Apr 30 33 Aug 
46 4634 4419 46 4314 4412) 423, 433, 4114 4312) 4114 4314] 35,000) Midvale Sd Sideaase. ie 4114 Nov 1| 6712June 7||.---....-. 
*72 75 *72 74 72 72 6953 70 69 7234; 691g 691g 600) Montana eed Re CS 100 69 Nov 1) 10914 Jan 25 6814 Mar 
*107 110 |*105 110 |*103 108 |*102 105 10114 10114; 101 102 300 i eee 100 | 101 Nov 2, 11712Mar28}} 109 Jan 
93 93 *90 95 *85 94 91 SA Acxce OF 8912 90 700 National. ee 100 8912 Nov 2| 12212Jan 5/|| 118 Sep 
ae: Ce Eee er! Eee IS Nee ies: are ee Te: MM, no cannboenss 100 | 112 May 5) 127 Jan 5/| 124 June 
241g 2419) 233g 2419) 2214 23 22 2219) 21 22 2114 21%) 10,200) Nat Conduit & Cable No par 20% Oct 10; 39 Junel4||.._-. idiaices 
4012 407g} 3812 40 37 3812, 3653 3712, 35 367! 361g 36%) 12,400] Nat Enam'g & Stamp’g..-100| 24 Feb 3] 46%,Oct 2)| 19% Apr 
*93 100 | *93 100 | *93 100 | *93 100 | *90 100 | *90 100 | ------ 2 Seeker 100 | 9012May 9| 99% July12|| 901g Dec 
*4512 4712! #4512 48 447, 4512) 44 4434) 44 44 43 43 1,400 = sage ith aia ade 100| 43 Nov 2) 6314Mar23|| 57 Dec 
*101 108 |*101 108 |*101 108 | 101!g 1011s) 101 101 | 10212 10212 SO i); Coteedimamsad 100 | 100 Oct 15) 114 Jan 6)| 111% Dec 
184 18%| 18 18%, 18 18 1712 18 1612 171s) 173g 1773| 9,700) Nevada poet Copper.._.- 5| 1612 Nov 1| 26% Junell 15 Jan 
114 123 |*11412 123 | 107 114 | 110% 111 98 10533) 99 101%) 2,900) New York Air Brake....- 100| 98 Nov 1} 156 Mar21)| 118 July 
*50 60 | *50!lg 62 | *50!g 62 | *50 62 | *50 62 4912 50!s| 110| North American Co._..-.- 100| 47 Oct 10) 72% Mar2i|; 6512 Apr 
381g 3914] 37's 3912) 35%, 3714; 3512 363s) 3412 36 351g 3633! 44,500) Ohio Cities Gas (The)... 25 3173 Oct 10} 14373 Apr 19 75 Oct] 1244 Dec 
47g 8 47) 4\4 4le 4\l4 4le Alig Ale 4\4 4\4 4 4 | 2,625) Ontario Silver ena | 4 Nov 2 7%, Sept21 5% Nov| 11% Jan 
25% 26 | 261g 2htg] 2434 2434) 2419 24%| 2415 24341 243g 2419] 1,700) Pacific Mail-_--.-..-...-.- 18 Feb 3] 3012 June27|| 11% Jan 1 Aug 
41 41 40 41 405g, 41 : 41 42 4212 43 43 4319| 3,700) People’sG L&C isles 77100 37 Oct 23} 10614 Jan 18)| 100!gMay| 118 Oct 
*30 34 | 30 30! 30 30 , #29 32 29 29%) 27 28 2,200| Philadelphia Co (Pittsb)...50| 27 Nov 2| 42 Jan 4|} 38 June} 48 Deo 
467g 4812) 4615 497, 4573 46 4334 44%) 42 437g, 42 4412 6,600| Pittsburgh Coal of Pa....100| 42 Nov 1 Sats Sept26/||..-.- esvary Vintisteis'ibi eae 
82le 8212) 828, 8234! Silly 8114} 7% 6 $i1 78 80 | *79 80 S300) TD Bb cncenconncua 00 78 Oct 31 ey | | a Saae Peele 
*5614 57 58 58 545g 56 | 53% 55 53 5312) 531g 5373) 1,600) Pressed a 2a = 5212 Oct 17 B34 Jan 26 4212 July 8814 Nov 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | ------ ae: Miiintcoesensesan 9814 Oct 15|z107 Jan 31 97 July} 108 Nov 
*112 118 |*112 118 112 112 i*111 118 110 111 /*110 118 400 Public Sarv Corp of 843722100 110 Nov 1} 131 Jan 6) 114 Jan 
#13412 136 | 133 13312} 13212 135 (7128 130 129 1305s) 133 133%) 2,900| Pullman Company----.-..- 100 'z128 Oct 31| 16712Jan 26|| 1597s May 
*41lo 43 42 40 40 39 40 3712 38 3 38 2,000 —: — Spring ----.- 100 3712 Oct 16 58 Junell 32 Apr 
2995. 98 | *95 98 | 96 96 | *90 98 |*#___. 98 |*____ 98 ce ae 190 | 9514Oct 19 101 Jan 22|| 95% Mar 
22% 23 | 2212 23 2214 225g) 21%, 2219) 21 217%, 21 21le| 14,350) Ray I on PARE Copper. .10 21 Novil| 324 Apr 3 20 June 
80 81's! 7712 8014) 74%, 76%3, 7214 75 70% 7314; 7114 7312 ,700| Republic Iron & Steel... .- 1c0 60 Feb 1| 94l2June 7 42 June 
*981g 9812) *9814 QSl2) 98% 9833! *9712 9812) 96%, 97 97 97 ae a eee 100| 90 Feb 1) 105% May25|; 101 Dec 
*65l2 6612) 6512 6612) 6512 6512} 6512 6512} 6412 6512) 64 64 5,300) Royal Dutch Co ctfs dep-_-- 59 May 9! 70 Oct 8jj.-------- = 
7 74\| 6% 9 712 713| 7 67%  673| 6%, 6%|  500| Saxon Motor Car Corp...100| 6% Nov 2| 68 Jan 4/| 63% Dec 
#15212 155 152 15214! 14814 15112714112 146 13712 142!2| 141 14212] 11,800) Sears, Roebuck & Co....- 100 | 13712 Nov 1| 23814Jan 22|| 16814 Mar 
21 21 | 21le 21!s} 0 21 193g 20 193g 193g) 197g 2014) 1,600 Shattuck Ariz Copper..-_-.- 10 1812 Oct 16| 2934 Mar 9 22 Dec 
35 35's| 333, 34 327 3334) 7293, 3114) 293g 30%5| 30 31%) 10,000) Sinclair Ol! & Ret’g...No par| 29% Nov 1 50% DEGIRGH ow on nnuulooes 
*39 8=s 441 | 40 40 3914 3934) 3719 3712| 3712 3712} 3612 3712} 1,000) Sloss-Sheffield Steel & Iron 100 | 3612 Nov 2 7434 Mar30 37 July 
39 40's! 3712 39 37 377%| 36 3719] 3514 3612] 3614 38 22'900| Studebaker Corp (The)...100 | 3514 Nov 1} 110!2Jan 17/| 1001g Dec 
*87 96 *87 96 | *87 96 | *87 96 | *87 96 | *84 96 | -.----- i a eae 100| 89 Oct 8| 1085s Jan 20)| 1084 Sep 
*3712 46 | *3712 46 | *3712 46 | *3712 46 3712 3712] *3712 46 200| Stutz Motor of Am Inc.No par | 31'4June29| 53%,Jan 26)| 4812 Dec 
13% 1314! 1214 13 12 1210) lle 1214] 1114 1212) 117 127s} 9,200| Tennessee Copper & Chem w i 1114 Nov 1| 1912 June20 15% Dec 
14512 147 | 141 148 | 138 14114) 137 141 | 1351g 13812] 136 13812) 21,600) Texas Company (The)__..100 1351g Nov 1| 243 Jan 10)| 17714 June 
55% 5554) 52 55 5012 52 5014 517%| 246 4934) 4712 49 | 13, 700 were: Produste Corp..100 z46 Nov 1| 805sAug21/| 4814 Sep 
Me 05) .... -.-41 1 1 Mi 96 | *90 95 93 93 ME. cccenaaaeuad 100| 90 Oct 17; 105 Marl2)| 99 July 
*38 40 | 38 38 38 38 | *3712 4012] -.-. ---.| *3712 40 00| Transues WilliamsSteel No par 38 Oct 29| 48l2eJune 6//..--....- 
93 93 | 90 92 | *83!2 OD ncuk inner an ae ~ 1 ooo Underwood Typewriter...100| 90 Oct 29) 107 Aug20}| 86 Jan 
#912 1014) *912 10%! *9l2 1014! “*9ig 1014 91g 1014) *9le 1014) ---- Union Bag & Paper__--.-- 100 8% Aug 31| 1514 Mar22 414 May 
*65 75 | *68 75 | *68 75 | *68 78 *65 75 67 67 100| Union Bag & Paper (new) _100 6414 Oct 16) 112 Jan 22 8712 Oct 
#3912 41 | *3912 4112; 3912 40 | 3912 3912} 39 40 38%, 39 1,100) United Alloy Steel----- Nopar| 38% Nov 2| 49% June 2//.--.....- 
9212 9314) 89%g 93 | 8753 897s, 863, 89 86 877%, 86 8712] 12,000 Vanes Cigar Stores__...- 100| 86 Nov 1] 127% Augi4}| b9 Feb 
*104 114 | 105 105 |*100 115 |*102 110 |*102 110 |*100 115 100 SURE BE 100 | 105 Oct 29) 120% Marl4}| D1llg Feb 
#12014 12312, 121 122 |*115 120 | 117 117 | 112 115 | 112 112 2,100 United Fruit SETI OET 100 | 112 Nov 1) 154%Jan 22/| 1361g Jan 
1312 13%4| 133, 13%) 13 13 1212 1212 12 1253 lllg 12 2,809| U A ae I owe & Fdy._..100 1114 Nov 2} 2412 June26 151g Jan 
*50 53 | 50!2 5012) 50 501s) 50 50lg) *50 53 coy: ae 600} Do pref.....-.-.-.-- 100| 50 Septl2| 63 Jan 29)) 4812 Feb 
116 116 | 11212 116 | 112 114t9} 112 11419! 111%g 11314) 11212 11412| 14,200 U8 industria Alcohol. ---100 10012 Apr 21| 17112 Junel3)}} 9412 Dec 
981g 98's! *94 99 | *94 99 | *94 99 92 95 | *90 97 3 SR LS 92 Nov 1) 106 Junel4|| 9912 July 
58 5812; 5712 58%4| 57 58 55% 5714, 53 5514) 54 5514] 12,300) United States Rubber....100| 50% Feb 9) 67 Augil4|| 47% Mar 
*100% 101% $10012 10012; 1001g 10014; 997, 100 9812| 97 98 1,480 Do 1st preferred 96 Nov 1| 114%Jan 3)| 1061g Feb 
*51lg 52 51 5llg; 49 50 44 46 44%, 4553) 45 46 3,900 ——- Ref & M 44 Oct 31! 67%Jan 4 57 Dee 
*48 49 48 48 | *48 49 | *48 4853 8 48 | *46l2 48 1,100 Sea 48 Oct 11} 52%Jan 3)| 50 June 
10514 107 | 1031!g 10612! 10124 10324) 991g 1017s; 9314 9933) 951g 98121749900 United States Steel___._.- 9314 Nov 1| 1365s May31|| 279% Mar 
114 114 | 1132 113% 112% 113%) 11212 113 | 1115 112%) 11112 1125s) 7,9 Do = RES 11112 Nov 2| 12114 Jan 19)| 115 May 
Slle 83%! 80 8233) 7914 8153' 78l2 80%) 78 801g| 7424 80%3|120,200] Utah Copper-----.------- 743, Nov 2| 118% May25|| 74% July 
#1544 17 155g 1553, *15'4 17 13%, 151% - S ae 7 vee Bocuritin ¥ 66 13%, Oct 31) 24%Jan 22 1614 June 
31 31 | *30 33 297%, 30 2914 29%) 28 29 2712 2812} 2,310) V 27:2 Nov 2} 46 May31|| 36 Apr 
*101 108 |*101 108 | *98 108 | *98 108 993, 9934) *951g 104 100 i. ca nammieee 98 Oct 10) 112% Jan 26)| 108 Apr 
*56 60 | *58 60 | *56 60 55 56 | *54 56 | *50 60 400 Virginia Iron C & C_.__-- 100| 46 Feb 3) 77 Mar30|} 41 July 
*87 89 84 86%} 83% 85 | -.-- ----| 84 847%) 841g 85 2,100) Western Union Telegraph.100 | 83%,Oct 30) 99%Jan 19|| 87 Mar 
41% 4212) 413g 4214) 40%, 42 4014 412g! 3953 4034! 393, 40%4| 20,200) Westinghouse Elec & Mig..50 395g Nov 1| 56 May28 511% Dec 
*56 65 *56 65 *56 65 *56 65 *56 65 *56 66.1 scvasee Do Ist preferred......- 63 Oct 22} 7O'sJan 4 70 #«Apr 
*38% 397s; 38!2 39 37%, 3812) 36 37 33%, 35 33% 3414; 3,100) White Motor._....-...---- 33% Nov 2} 5212Jan 18|| 45 Dec 
22144 23 20 2212) 19%, 20%) 19 2014! 1712 1953| 173 19 | 42,700} Willys-Overland (The) ----- 25| 1712 Nov 1| 38lgJan 18}|} 34 Dec 
_--- 85 |*_.-. 8978) *8012 897%) *80l2 88 8012 8012) 77 78 400! Do pref sub rects full pd 100 | 77 Nov 2} 100 Marl0|| 94 Dec 
55 56 5212 55 514 52 45 511g) 43 45 42%, 4414] 9,100) Wilson & Co, Inc, v t ¢...100 42% Nov 2} 8414 Mar30}/...-...-- 
*117 121 |*118 120 115%4 1161g|*115 120 115 11512)*115 120 700\ Woolworth (F W)-..-.---- 1 11412 Sept 5) 151 Jan 22); 118 Jan 
#119 120 |*119 120 |*119 120 |*119 120 | 119 119 |*118 120 COG; The ‘Gtt.. canccasctccn 1 119 Nov 1| 126!g Jan 17|| 123 June 
31 31 | *3012 32 3012 31 28 28%) 28 28 | *27 32 900) Wortbington P & Mvtc.100| 2312Feb 9) 37% Junel6); 25 July Bep 
*91 95 91 91 |*.... 9 wee Oe f*.5-. OS Aone 100} Do pref Av § Cssson RD 91 Apr 16) 97'4Junell|| 95 July 
51 55 | *51 55 | *52 54 52 52 51 = 51%! *50 8355 900! Do pref Bvt c__._-- 50 May 9) 63 Juneld'! 52 July’ 6612 Se, 
© Bid and asked prices; no sales on thisday. § Lessthan100shares. ¢Ex-rights. o@ Ex-div. and rights. b Par $10 per share. mn Par $100 per share. » Certifi~ 


eates of deposit. 


z Ex-dividend. 
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1786 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


a a bonds. 
1909 the Exchange method of quoting bonds was changed and prices are now— and interest’’—ezcept for income and defaulted 
In Jan. 




















































































































































































’ eres 33 , iz 
3 3 Price Week's S3\| Range 
$3 | | Week's $3\| Range wey S= , Range or | S%\| Since 
= Price _ 3 é' , HANGE S| Friday nge 
STOCK EXCHANGE i | Priday | peng hed 3" | ag Maun oadhag tov. 2. ES| Noo. | Last Sale S| Jan. 1. 
M. vieok ending Nov. 2. | =* |_Noo. 2. ene Bhs Tarte ke & Onlo (Con)— | (Bia Ask\Low _ High| No||Low High 
i aa wanes ote eres Per or one OS | eee 
| 48 1934/3 - 2 17)... -| 
U. S. nan ta we 8 eo ps 99.76 Sale \99. 74 99.96) 16648] 99 =e ap ip tee det ly aie sousid- 31 7k oa | Oct "17|-272| 71. 81% 
BO eee erety Loan.2.1942\M-M| 100 Sale |100 100. Aa) 9 Mo 961g 99% Greenbrier Ry ist gu g 48.1940|M-N) ____ sarr| Bi Septil6 ----||---- --- ° 
0 8 28 consol rexistered ---41930|Q- 4 + Ein Hi et 17 -222|| 97° 99% Warm Springs V Ist g 5s- “1ouolA- gi°---- oot Be% Oct * '17|___|| 58% "62% 
pa J} 96% ~~.) 97 “|| 937% 9912 || Chic & Alton RR ref g 3s__- ---- 5512 --=s|| 
8 23 consol coupon -..-- 41930/Q- 2 1, Oct '17|_~_-|| 93% 9912 ou - si. 38 -| 36 381q|"" 1511 36 53% 
U 8 $8 revisited nn == tloisiG-F| 99 Sale| 99.99 | 3l,8e 110° || Chie B&Q Denver Div alent - | “997 100 |100 Bene Bl --- Me's 88 
0 +7 os oko peaeeags *1"- Fi 105 10512) 105'g “, 3 tome shite lilinois Div 3448__..---_- 1949\5 - J 7614 791g 762 Pa. 3) | 4 
Gf  cogpous22-72-7~-"1923/-F| 198 106°|105" oot via|__.°| 104i 111 ecbeecicaicinels-5| $e8 ° |da Se fale shee 
3 1 10-30-yr 28-k1936|Q - FF) 97 ----| 94 ameter ae Iowa Div sinking fund 58_1919/A - se 7-7] o8n Bent’itl 98 997% 
U 8 Pan Ganal 10-30-71 28. -1938|Q - oS) Se wenn) Bee ree acl" ae ioe Sinking fund 4s.......1919|A-©] 961g _-__| 981g Sept’17|___- | 
0 8 Panama Canal 38 g-.--1961|Q-M | 80 ~---) 35% se aa eax pete Joint bonds. See Great North eat] eeu oe | te - 
U § Philippine island 48.1914-34/Q - “i wae: ae 5 -enegaaee 5 ~~ agen magne 7 3! 4 98 July'16 
i Reg a ‘| “s) eee care 
1955|M-5| 84 Sale | 84 8412 
t. 51 ‘ 1 Se re 2 oo. ee . ; 
etn ol Seour 56.1818 F-A| 94l2 Sale | 9414 9514 per! 4 HF Chic & E Lil ref & imp 43 g..1955|3 - 3} 2212 30's 33 July 4 
Anglo-French 5-yr 5 Exter ioan..|A eye A Ba Be U 8 Mtg & Tr Co cts of dep--|-- --| -~-. 2912) 30 Sept'l7 
ponent depart 58 of 1909..|M- S 80'4 $244; 8014 Oct ‘14 “saall 3655 987% lst consol gold 6s_.._____- 1934|A-O 99 Sale 4 1 _ 
ome ix (lt of) 3-yr 68.1919|M NI 87i2 Sale | 86% et, cog 65. 724 General consol ist 58.....1937)M-N) ---- 8412) 87 poset gt 
oa emg Se Bes Ry)—5s of '11|3 -D\t 60 Ls, 65 ve ar || 97 100 US Mtg & Tr Co ctfs of depj-- --| ---- - -~< . pm as 
3 cos External debt 58 of 1904_|M- S| -.-- 9712 | 97 Oct ‘17|__."|| 921g 97 Guar Tr Co ctfs of dep___-- -- --| ---- 90 ou Fr fits | 
eter dt 5g of’14ser A._.1949|/F-A| 95 97 | 97 ‘ye 171777 7l] 86° 865s Purch money Ist coal 5s..1942)F- A) 51 .._.| 97% - vi 
x +e n4%s -1949|F -A| 8312 867%) 86 Oc 93% -*"5) 93%q 10055 Chic & Ind C Ry Ist 58...1936|J - J] ---. 25 32 a ice _ al = oat 
Externa! loa! nada ¢ be. 1921\A-O 93 937g 9314 P on“ \* 91 100 Chicago Great West lst 48. _1959 M- $ 61 Sale 61 61i2 | i 11515 
OO do 1926/4 -0| 91 Bale Q2t 94 | 391] 9212 100% || Chie Ind & Louley——Ref 60_1947|J - qt tee eee we ee tee 
-O 9212 Sale “*2 i = aa 2 i OY Saat 1947\J - anes 2 if) ---- 
French Repub 5 secured Re mg “df "| 951g Sale | 95 9614) 220 + os Refunding is Series G_..1947|3 - 3| 65 78 | 8412 Apr °17 ed B41g 8514 
ch ‘Go t—Z£ loan 448.1925 F-A\t 88 Sale| 88 $312) 22) 20lg 835, Ind & Louisy Ist gu 48__.1956|J3 - J} -... 72 70 N ov'l6 ----| “s° “see 
a 1925|J - J|t 88 Sale | 87% 88 | 4) 80ls Chic Ind & Sou 50-yr 48... -1956|J - J] ---- -.--| 96i2 Jan ‘17|.-_|| 2 
Dae “Geman dame’ |.. --| <22- -n--| 77% 774° 78:8 361g || Chic LS & East lar 4%4s_..1969|3-D} 92 .._.) 97% Deo ‘16 ----||---- ---- 
aril loan Di dittvunes 1931\3 - 3/75 78 | 75 one “$7all 87° 9712 || Chicago Milwaukee & St Paul— , , 4 15 78% 96 
oa (Ct of) 3-yr 63.----1919|M-™| $712 Sale | 87 90 th 87 97 Gen’! gold 4s Series A_..¢1939|J - J) 77% 79 | 78% oe 5)| 78% 
Sdarectiios (City of) 3-yr 68.1919 M- N| as Bale ootg July’17 oat 40!2 50 Registered..........- €1989 ae: "enn 50's) 8 = Fe 8012|""17|| 80 ~96iq 
Mexico—Exter loan £ 58 of 1899|Q- J\t ‘ : ---"| 35 Aug’l7|_-__|| 35. 39% Permanent 4g.._.._..... 1925 a “69%, Sale | ate 70 16| 69%, 981, 
Gold debt 4s of 1904__.-- 1954|J -D) Gale | 87% 91 “437/\ 8733 97 Gen & ref Ser A 448__._a2014 2% 85 | 86 4 85 2| 34 * 1078 
Paris, City of, 5-year 6s_-.--1921|A - O} 37% — oe Oct ‘17 || 7553 8012 Gen ref conv Ser B 5s_..42014 7:4 723 78 72i9 Aug "17 || 721, 828 
Tokyo City—b5e loan of 1912- -.-|M- $3-~-~ 977 93%| 615 95%, 98i2 Gen’! gold 344s Ser B___ _€1989|J - ~ iJ 1 87le| 2!| 8615 105le 
K of Gt Brit & 1 2-yr 58_.1013|M- $| 97% Sale | 97% 5| Sisil oam 987% General 4348 Series C__-¢1989|J - J] 55 8812) 8712 71 | 8612 10 
pf ody notes 1919|M-N) 93% Sale | 93% } a 345) ae 981 25-year debenture 48____.1934|J - 3} 63 77 | 79° Oct ‘17 --:-|| 79 ~s 
B-year 544 temp notes....1921;M-™| 9212Sale | 9212 934 121) oa 2 1008 Convertible 448........ 1932|3 -D| 74l2Sale | 74 7653) 59) 7 . — 4 
5-year 5% rneaes 6146..." 1048 -- --| 9914 Sale | 9918 00's 689) p+ soit Chic & L Sup Div g 58...1921|J - 3] 96'2 .._.| 99% Oct ET encal 9934 a 
Temporary notes 5348....1919|.2..,| 98 Sale| 97% 98% Mee ee? ll Chie & Mo Riv Diy 58...1926|3 - J A = i Od en 
ee | OM & Puget Sd ler gi 4a.1940|3 - 3| -2-+ 83.| 7718 Sept'ii|_-.-|| 77iz Bol 
| I ge ’ 1 
J - 3} 99% 10812|100 * Oct *17\-2_ 100 105 
itles. 041 Dubuque Div lst s f 6s_..1920 | : \! ; 
Yon y4348 Corp stock. To — ag eR on % o7 105% Fargo & Sou assum g 68..1924|J - J, 10014 108 |1047% Sept'17 oo-=| OSs 10's 
4348 Corporate stock. -..1964/M- 8 9612 Le, Ooig Sept'17 \| 973 106 La Crosse & D Ist 58.___ 1919\3 - 3 + tate sot ey om ~~ iy 10480 
‘stock....1966)A-O} ~~~ 97% 43) 111 Wis & Minn Div g 5s_...1921|J3 - Ol2 -.-- seal o ll 
St Sees tment | 10h Shulbny git) NBL Hoy |W Pe bir esog =) be =| sia aia 
4348 Corporate stock .... - 9312 Sale | 93% 9312) 2|| 93% 1u2lg 34\5 - 5 |10253 Deo *16|_.--||____ .2-. 
. M-N| 412 Sale 3 ; 1 3 , 034\3 -D/ ---. 9 "16 
4% Corporace stock. --=-1908/M-N| $34 94 | 92% S44) Z| 924 102% || | Conpentended 4x40-—--1934{4 -D Bi ----| Ss Oot 117/-7-2 8 “Gai 
ee - 95 = 93% ° | ecg F-A| 83%... 2 a 2 
4% Corporate stock._..- 1957 oe Bes OP ay: Bae etapa istered... 1806-1938 M-m| 72° Joel 767 Out “17 nl 75. 86% 
4% Corporate stock... . 19o7|M-N| 100'2 101 |101 101%4|""45 101 110% General gold 3348... ET ores aces 81 Oot '16|-27 "| 2 sete 
54% Corporate stock _~1957|M-N| 100% 101 MA gopriil..-li's” pits || Gensealda ~~~" ineslSt- msl "80% dais | Soe a ee 
834% Corporate stock...1954/M-N) 51  83l4 101 July’17|""--\|101 105 Stamped 4g____....__- od he 102 sare 7017s ““Tilto1te 118 
®@ Y State—4e_____._-_____ 961/M- 8) ---~ ---- 34 Juty’17|~~ __||10034 10612 General 5s stamped_.___. 1987|M- N 1, 105 ~ 17 10414 111 
Cana! Improvement 4s.._1961 3J-4dJ _ Baio’ + + 100 "53 100 10212 Sinking fund 68_____ 1879-1929|A-@O 10414 105 ome _ 16 “777]] 4 
Canal Improvement 4s. __ 1962 3-dJ = S16 100!4 Sept’17 -|| 997g 10612 |} | Registered.....__ 1879-1929|A-©0 “9012 i0i% 104 2 Sept’l7 eee |S 10512 
Canal paanovemens een a : 110%| 109% Oct '17 2224] 1077, 117} Sinking fund 5a__--- aa ce ee oat. “| i03te aw "16 neem Phere 
Canal Improvemen 8. é ‘meio ‘ ‘17 ne 3 103 || | Registered_...___ - eoce ; o l-- ; 
Canal Improvement 4348-1985 g  dieiaa” eee in, Beet’ 7-- \ltomte aire Debenture S6------_--. Tea | ee ee eet izi-<--[n00 300% 
h mprov’ 8.. 2 14161 10° 31 110312 110 ||  — Registered..__..____. . 2s wae oe. i> 7, 
BTR siete 3-2 9) oe oR" hata and asc tom) “Wat Sigs 
funded debt 2-3s_.- ~~ aie gi , 61144 || | Registered____._..___ - eecoe Stet naons 
——— ved Brown Bros ctfs-..|-- --| ---- 50 50% June a7 ----|| 50 ‘ Des PlainesVal lst gu 44481947 M- 8 . o---| {10 lig Oct °16 esecllesce “ace 
aires | 102% 11312) 112% Aug '17|_~.-\\112ig 118% 
Frem Elk & Mo V Ist 6s. 1983|4 - 0 + Sali pam al a= 
Ann Arbor iste tees seeee 1995 o- 3 a a. Sale oot aa! oats oe Meet et ee j-J idi” eC Oct *i7 cocclieeg= 10744 
Baga cccaca pte Ne | coc aa| Bo SRA | BBR | MR went ec tai a HB SSS ak ga 
seems HS Nae one P| ag Woe eet | Rie B teal] Set ig | 18 
Regis so-e------ MOO IMON| 1222 77% 77% | 77%*\" ail "77% “89 Mich Dey Ast gold oy got a alias Sess Sept'l7|-.~7|\"aa” “Gam 
Sony gold 48.27727772- “1965/3 -D) “G6” Sale'| 3° 86 | 1 56° 10% |] MilSpar & NW tat gu da-1047|m- 8] ---- “85 | 30m Sopt'17 <2] 98 108% 
mgd yr bo Sa teas - 6 90 90 | | 
Conv 4s issue of 1910....1960|3 -D| 8 le Oct '17|_.-_|| 91 99 Chicago Rock Is! & Pac— Biases 
Rocky Mi a Div 1 40221965 £ F 68 "84% 78 . y ae "17|"-..|| 78 86 Radway general gold 4s. ..1988 oe J , 62 wrt Tee wate | 7ole + 
to vis — fy r é +, , 1 3 J ™ Sapqapaieameiames - -<--- ‘ --- " 
Trans Con Short L ist 4s-1958\3 - 3} 81 Obie! O3i2 May'l7|----|| 912100" || | Refusding cold 4e.777777 1934|A -O "70, | Ti Sopris. || So? gee 
Cal-Aris ist & ret 4348"A"1962/M- 8] -=-— Ooi) oe euly'17\77 771 gos 10-45 20-year debenture 53.....1932|3 - J) ---- 70 Rh ee eS 
G Fe Pres & Ph st g 5s....1942/M- $) 86'2 103 | 90% July'17)__ --|) 80° 96% Coll trust Series P 4s_____ 1915|M-N| ---- 97%) 97% pnt ae BL 7410 
ti Coast L 1st gold auneens °° I. s + 30% 80% 80%!  3)| 80% 951g R I Ark & Louls lst 4348__1934 m- . 59 She oat. Sept'17|_~~7|| 961 102% 
ta Mid Ist go'goid ba.._1028|M-N| 96%... -| 99% 99% | os CRIF AN W lt gu cn ieei|A- 0} O6i3 100 "| 9715 Sune i7 os 97ig 97Ig 
Bruns & W ist gu Gold 48.1938|3 - 3) 78t2 871s] 85, Rope ts Sa 7 Choc Okla & G geng 58_.01919 J - J} 95 -.-- 99% Oct ‘16 roacyoone one > 
Charles & Sav ist gold 78.1936 5 - J) 10412 --... 1207s eae worgusaee cane Consol gold 53_....__. 1952\M-N]} ---- .... | 97% July"15|-.--\| 222 Loe 
L & N coll gold 4s--___. 01963 |A- e) e e e suy lt ‘hats? 1181 Keok & Des Moines Ist 5s.1923|A-0| ---- 60 | 55 55 5) ; 
va tf acammanen AzO| “odie -=~-|108, Fuly"15|~777) : Os Fo & Cah L se teat D DI 102% 112 “1109? 100 | ilace” 118% 
ist gold 5e_--.-.-..... - “99° | 99% ‘16|----\|--- ~~~ |] Chie 8t P M & O cons 6s. 1 : 2! ‘ \208 - 
Bil 3p Oca & G gu¢ 4a_~_1918 a7) ge fe | owe "118884 “963 Cons 6a reduced to 3}48..1930/3 -D| 80's ----| O91. Apr °17)....|) 91. 103" 
Galt & OSio petor 8348.....-193515 - 3) 88% Sam | oats Sept'i?|_..I 91s O5le Debenture 58.....-.-__- 930/M- | 90% 95%) 95% Oct 17|----|| 95 iti 
ed ---....... h1925/9~ -| -so= 7 "261 797% 94: Ch St P & Minn Ist g 63_.1918|M-N| ---- ---- Re 
e 80 Sale | 79% 81 26 | 797g 9433 Se oe ee 18 Nov'l6|_---\|___. _.. a 
ree Gand G0... oa. 9)... . 92% Mar'l7|_.._\| 91 92% Prete: “1OISIA-O 3| 1007 i037 |102% Suly'17\ 77 ||i0it 104 
20-yr conv 4348.-_._.- 1933|-- -.| 7914 Gale | 794 = 81%) 63)| 7914 +t th. 3 Short L ist 58 2.91930) M- 8 *8712 -~—.|1051g N ov’ ig\----| wean tase 
Refund & gen 5s Series A-1995|3 - D S8ig |112 gan "ia|__ 2°) & "2 Wl onic TH & So-East 1st 56_.19003 -D ~~-- a Beane 1. 
Pitta June Ist gold 6s..-.1922)J - J . 39" Oct '17|__--\|" 79 59412 |] Chic & West Ind gen g 6s..71932|Q-M| 105s 107 |105 Z\---z||105 | 108 
PJunc & M Div Ist g 3348 1925|M- N 87% 2 * Oct '17|\77771| 48 a fund tae 1952\J - 3) 6512 Sale 5t2 . 664 7|| 65 77 
SBS w Vo lveret de.-1001 ihe) ie 85%| 84 Oct ‘17 ~.--|| 84 941g || Cin H & D 2d goid 4340.---1937/J 2 O| eons oo-- a 
Oot OhieR ian 1930(M- 8] *O4ly ----|100, Abr “I7\7--|100 100 icine” a  onet oe 90° May'l7|----||"70 “90 
Ch Lor & W con ist g 53.-~1933| “Rl e508, ad Hise June H pide | yy gu ¢ 5a. ---1941/M- N| =--- ---- 25 July'15|....||.--. ---- 
\F - 4 ---- 17|_-- "| "O0te 10712 11 SSO Find & Ft ¥ let cu dc 1922\M-ul ......... a aise lig cas commas 
Ohio Hiver RR lst g be. 1936|3 -D| 9212 ----| 9914 Oct 17) ----|| 9914 1071g 4 eo rand yd gu ht ness in an eee sons 96 Jan '17\..._\\"96 “96 
General gold 5s_...-_-1937|A-O| 90 95 |107!2 stovel-o-- 67” i077 |! Clev Gin Ch & St L gen 43.1993|3 -D| 61 64 | 62 62 a 62 Bits 
aoe Chey © Ol let g Cn. 1883\ 6 - Oo) eee isrialibite Oot “AT 77 leneta not 20-year deb 4348._._.__- 1931/3 - J} 83 84i2) 83 83 | = 3|| 838 
Sutislo B & P gen g Se....-1937|M- S| 98% 1071s/10 is Oot (17)...-|/101tg 121% 1 5s Series B._--_-1993|3 -D| ---- 10012|101 Feb °17|---.|'100% 101 
Gemeel 4 prea ot 1957 M-N 831g 99le Oct 4 once 99 10212 pace Fah om gold 45. 7"71939 -p _ RO 814 837 Mar’!17}____ 837, 87 
All & West iat @ is gu_---1908|A -© A lla 103!s Feb *16|7777||"777 7777 Cin W & MS Dev tot g ao..200112 - 3] oo - 28 | Te. Pep oizi----|1 70, 83% 
Clear & Mah ist gu g 58__1943\J -J 10613 ~~. 1 6 ee ee ae St L Div ist coll tr g 4s_.1990 M-WN 6214 73% 7473 y “<= 8 
Mose & Wists tet Gold €0...1981/0 - A) oe ee alioae Sepel7 ~---||10353 109% |] Spr & Col Div iste 48.._1940|M- $ ae 27] Eee eee it) ----|| THe Ts 
Consol Ist g 68... --=1922\5 - 2 --~;||10358 109 . gt HE beer SPE pedlcess eta 
Canada Sou cons gu A 3e--~1902)4-0| --.. 9 85 May'17|...°| 85 193" rst t & © consol 68...21920|M-N “i es | ose ean "Ma Bole 
Clinch & Ohio Ist 30-yr 58°38|3 -D| ---. i.....mie f mane 41936\Q- | 81 ie Aug ‘17)_._- 
Coated of Gy tn ami e--pioas A HGE -5e<l10h Qe |i weiner 2 Hagel 8 agi ----] oa MAAS sage 
Chatt Div pur money g'4s1051|2-D\ --.. 79°| 78 Aug't7|---"| Ty 7g COC hI gon cons ¢ 60..1984|3 - 3|*102g ~-~-|1071¢ Aug ‘17|-.~_llLo6te 110% 
yy ts Age ge i946\3 - J\*100 ----|103 Mar’17|-~~~|l103 103 SOO Bi gen cons sg Gs...1908/2 - 31°200s --~=/88Te Aug AT) -—-- [100% 11 vs 
Maid Ge Atl Dole ae ~asaelb = 3] -- eo 10i'e| 07% June’hT| "2. 9753 95 ph balm ee he Rangeland: jet pppoapanes 
Moble‘Bit ist e022 mia ae Sou)Q0" Ate ty - tye 102 | Sek lat BEE) “ar= “ai a6” ona 
Cen RR & B of Ga col g 5s_- 1937|M-N} 86 9512 os ed be +, : Apr| 10 122] 12% Oct *17|----|| 12% 
Gant of re Test = 3 sg- 108 (100 ont 7] tItte 112° || camel aa Vigacn-Ape | 68, sui a9 OMog| i] 43 ron 
asm ook Sing wi --ciaai|2- 4) 300 55--l10p oo |B) 00" toa |] Got Minna igi dae-s-toa7U - 3] Ba) Bm Oey tT] “Ba Er 
Leh & Hud Riv gen gu ¢ 58." Ole 8| “O97 2. l100% Jan “1sl-277||"77> 7777 Colorado & Sou Ist g48----1920 a or ee boas tee vt + 
Oent Vermont Ist gud 4e.-21920|Q- F| 551 63"| 70° Sept'i7|-~--||"70~ “70s, || “Seorma & Bat 4i4s.----1995|M-N) 74 Sale | 74. 7084)" 7487 
& O tund & impt 56_.1929|3 - J} 77 8912) 91 Aug’l7/____|| 90 9453 Ft W & Den "4 943\|A-O Sid Dae ak oe og cate 
Chess 58 D 2 M-N e 99 1081, Conn & Pas Rivs Ist g noo teaalg - 3| ---. 871g} 94 Web ‘16\_.._||_... ___. 
ane ganna HIN 55 gz Jan 17. nna Anas | Gua Sk et Bovyenr Se € mq al tr Sm 
43s..2-2.21992|M- 8] 77 Sale | 7 J-D| 77 78i2| 7712 77g 2 
$i40-------00alm- 8| ---- ----| 86% Marit|_.-- 86% 92 Morrie & Has ist gu 3360-20001) - OT oats 108 lloek Genel... 10744 
80-year conv secured 5s_- 3-D Leet a Apr "17 — aa 87 Term & Improve 4s__--1923|M-N a pan Bh oy gh tl ----|| 941g 991g 
Goal River ty let gi 4ac_1940(9 -D| --------| 8512 Nov'l0|----||.*_ ©”. |] waren ievret sus 8940..2000|F-A| 7414 82%|102%0 Feb “03|-_--|| 0 98 
Craig Valley ist g 5s.....1940|J - 3) ---- ----| 96% Feb 16)... _/|.... 2. 



























































*Nojprice Friday; latest this week. a Due Jan. due April. eDue May. @Due June. ADue July. k Due Aug. eDue Oct. pDue Nov. ¢Due Dec, ¢# Option sale 
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Ay | a 3 
BONDS |$3| price | Weer's | 33) Range BONDS |$3| price weer's |S3/| range 
N. ¥. STOCK EXCHANGE | 25 Friday | Range or §3 Since N. ¥. STOCK EXCHANGE | 35 Friday Range or So Since 
Week ending Nov. 2. —=* | Nov. 2. | Last Sale Jan. 1. Week ending Nov. 2. | s& Nov. 2. Last Sale 7 | Jan. 1. 
‘Bid. Ask\Low High| No.\Low High ‘Bid Ask\Low —_-High| No.|\\Low High 
Delaware & Hudson— | | F Leh V Term Ry Ist cus ia.1041/4- -O| 100!1g 103 |1001g Oct '17 wie 1001g 114, 
ist lien equip ¢ 448..-.- 1922\3 - 3} ---- 96 | 9354 Oct 17]... 9512 10114 Registered ............. 194 1|4 | aieace small 113 Mar'l7|..--|\113 113 
SS APR 1943,\M-N| -.-. 8514] etn Oct '17|---- | 8512 991g |} Leh Val Coal Co Ist gu g 58- raed wn-- -2--/10312 Aug '17}----)|/10212 10612 
40-year conv 5s_......-- 1935|A-@| 9212 Sale | 9212 9212 31} 9212 107 ae ee 33|3 - RE. 105 Oot 13 mi Bae eieane 
Alb & Susq conv 3148_...1946/A-O)| 75% Sale | 75% 7578 | 1| 75 893, Ist int reduced to 4s_...- 1933|3 * 3 881g wcsclades  suctsfasatHecen auen 
Renss & Saratoga ist 7s__1921\M-N/*10212 _---|1127g Deo ae ----|| ence oo-e Leh & N Y ist guar g 48..--1945|M- ---- 72 | 87 Apr 'l7|----|| 87 90 
Denv & R Gr ist cons g 48_.1936,3- J| 65 Sale| 65 6744; 23/65 86 Registered _.........--.- 1945|M- s| ssss's i wietse achat dike. > deer hcl apa ealied leis mc 
Consol gold 44s......--1936|J - J| 70's 75 | 75 Sept'l) ----|| 75 91 Long Isid 1st cons gold 53. _41931) IQ- ‘1 9334 105 |10012 Sept’17|----||100 106 
improvement gold 5s....1928)3 -D| 75 79 761g ie 1) 76's 90 ist consol gold 4s......-. h1931|Q J| Slig cncal Obie Sune 16) .ccshisen' daw 
ist & refunding 5s.....-.-. 1955|F - A; 52 Sale | 52 3| 491g 68 General gold 4s_.....-..- 1938) 4 -D| w-~-- 8114} 851g Feb °17|----|| 85 89 
Rio Gr Junc is wag te. et moe. ee 37 Aug” / ame mmo Ferry gold 4}4s.-..-.---- 1922|M- 8| ---. 98%] 90 July'l7|..--|| 90 90 
Rio Gr Sou Ist gold 48__.1940/J - J) ---- ---- | 6llg Apr ‘L1|----|/-.-. -... OO GE diktaodane swans PS eS ee O0ls 66: OR enccthnidt ween 
Guaranteed._...._._- 104015 - 3) cace case | 38 July’ 17|-.--|| 38 38 Unified gold 48_........-.- 1949|M- S| -... 806 89 May’l7|----|| 851g 89 
Rio Gr West Ist gold 48_.1939/J - 3} 67!2 68 | 65 69 | | G7l2 84% Debenture gold 5s_------ 1934/3 -D| --.. 961g] 957% Feb °17|----|| 95 98! 
Mtge & coll trust 4s A__1949/A - ry) 53 5773, 57 Oct '17)\----|| 55 74\2 20-year p m deb 5s-_..--. 1937|M-N| ..-. 7778| 7814 7814 1\| 7814 81 
Des Moines Un Ry Ist g 58-1917|M-N) ---. ---- | 981g Mar’17|---- | 98 9812 Guar refunding gold 4s..-1949|M- 8| -.-. 79 | 7912 Oct '17|----|| 7912 90g 
Det & Mack—lIst lien g 48__1995/3 - D| ~~ Sli} 82 Deo ‘16|----|/-..- -... Registered .....-...-.. 1949|M- S| .... .... 95 Jan '11|----|| ae 
" “ae 1995\3 -D| ---- 67 | 75!2 July’ 1G|<ccel| inne cane NYB&MB Istcong 58_1935|A-O| *9214 -.-__|10314 Apr "17 ----||103~ 10314 
Det Riv Tun—Ter Tun 45 sail M-N) 74 831g) 84 Aug’l7|----|| 84 92 N ¥ & RB Ist gold 5s__._.1927|M- S| ~~~. 104's| 9612 Aug °17)|----)|| 9612 103 
Dul Missabe & Nor gen 5s__1941\5 - J 99% Sale | 9934 9934| 3 9934 1051, Nor Sh B ist con g gu 53.01932/Q- J} 90 ---.|100 Aug'l6|----)|___. ---- 
Dul & [ronRange Ist 53_ --- 1937) 4 -Q| 90'g 9212) 95 Sept'l7|----|| 95 104 Louisiana & Ark Ist g 58_..1927|;M- S| 83 88 | 86 July’l7 ----|| 85 941g 
Registered............. 7|A-Q| ..-- ---- |10612 Mar’08|---- |... -.-. Louisville & Nashv gen 68-.1930|3 -D) 110 11214110 110 1)j110 113% 
Du! Sou Shore & Atl g 5s- ~~ S37 1g -J| ---. 90 | 94 Jan ‘17|----|| 94 94 GO Binbucecscdackes 1937|M-N]| 100 109%4|1025s May'17|----||1025g 107 
Bigin Joliet & East ist g 5s_1941|M-N| 99 102 |104 Jan °17|---- 104 104 Unified gold 4s.......... 1940|\J - 3| 87 Sale | 8612 8712 a| B5lo 9734 
Brie 1st consol gold 7s___._- 1920|M- $| 100% 105 (105 Sept’l7|----'|104% 10912 Registered .......+-.- 1940/3 - - . -- ----| 9653 Jan '17 ao 961g 9653 
N Y & Erie ist extg 4....1967 |M-N/ -..- 9312| 98lg Mar’l7|\----|| 98lz 9912 Collateral trust gold Sar 198404 ---~ 10012)10012g July’17 ----||100!2 10634 
2d ext gold 5s.-.....-- 919|M- $| 9714 99 | 9812 Oct '17|----| 9812 99 E H & Nash Ist g 6s_--.- 1919|J5 101 -~.-|103% July’17|----||103%3 10312 
3d ext gold 4448______- 1923|- S| 9314 100 9712 June’17|----|| 9753 10012 L Cin & Lex gold 44%s_..1931) a 84 9812] 98 Sept’17|----|| 94 103 
4th ext gold 5s.._..._- 920/A-O| 951g -.--| 9912 July” i7|---- 99ie 10212 NO &M Ist gold 6s__.-_- 1930/3 - J| 100! 112 |106 Aug ‘17 ~~~ 11106 1141g 
5th ext gold 4s.._____. 1928|5 4 84 ..--| 94% Novw'ld|----||--.- .--- re, ee 1930|3 - J| 9612 ~.-.|104!3 Feb 17 1041g 1041g 
NYLE& W Ist gtd 7s__1920|M- $| 100! 10012|10712 Dec "16|---- sleet ows ice Paducah & Mem Div 43..1946|/F -A| 721s 89 | 901!2 Apr ‘17 891g Dlg 
rile ist cons g 4s prior ~_ 1996|3 - J| 7412 Sale | 7419 419) 4\| 741g 87lg St Louls Div Ist gold 6s_.1921) IM- S| 100g 1005g/100%g Oct '17)----||1003g 106 
Registered..........- 100615 - J) .<-< oe=< | 84 Dec '16 -ers|eene -n-- Bn ee Oi cco asew 1980\|M- 8| 5612 60's) 6012 May'17|----| 60 73le 
1st consol gen lien g 4s_1996|3 - J} 50% Sale | 50%3 53 175| 5053 7312 Atl Knox & Cin Div 48...1955|M-N| 75 82 | 81 Oct ‘17|-.--|| 81  Q1lg 
Registered -_..-..... 1996|\3 - J] ---- 73 | 73 June’l6)/----||-... -... Ati Knox & Nor Ist g 5s_.1946|)J -D) *97 ~---| 108% Jan '17|.~-~||/10834 108% 
Penn coli trust gold 48..1951|F - A] ---- 85/2) 88% Sept’ 17|----| 88 90 Hender Bdge Ist sf g 63__1931|M- $| 7 econo] |105's Aug "17|----||105 105!g 
50-year conv 4s Series A 1953;|A-O| 43l2 Sale | 431le 4434) 15 | 43lg 6814 Kentucky Central gold 43- 1987\J - rf} 79 74 Oct 17) ---.| 74 85lg 
do Series B__._..1953|A-O} 40 4312) 44 45 | 19) 44 687g Lex & East Ist 50-yr 5s gu 1965)\A - O| sbls 98 | 9612 Oct °17)..-- || 961g 10834 
Gen conv 4s Series D_..1953|A-O)} 5012 Sale | 50 52%) 33) 50 84 L&N&M&M tos @ 4360 1935 M-$| 8llg 96 | 94 Aug‘l7|..--|| 94 94 
Chie & Erie Ist gold 5s...1982|M-N| 99 100% 10012 Oct °17|---- | 9912 109 L & N-South M joint 48_.1952|J - 3| ---- 787%8| 81%3 May’l7|----|| 8012 81% 
Clev & Mahon Vai! zg 58__1938|/3 - J) ---- ---- 10673 Jap '17|----||10673 1067 Registered _......... h1952;\Q- J| -~-- -~-- | i ee | ee 
Erie & Jersey 1st ¢f 63__.1955|J - J} ---. 106 |103 July'17|----|103 109 N Fla & S Ist gu g 5s__--- M1037 F-A!| 921g 10124) 9812 Oct "17| oe 98 100 
Genessee River Ist sf 68..1957|J - 3| —--- 1035s|103% Aug ‘17|----|103 10712 N & C Bdge gen gu g 4%8.1945\J - 3) 8412 ----| 977% May'l6)----||_... ~~. 
Long Dock consol g 6s__.1935|A - 0} 111 115 (112% Aug ‘'17|----||1123g 112% Pensac & Ati Ist gu g 68..1921|F - A| 10414 ----| 103% 10378) 1 110378 1037, 
Coal & KR Ist cur gu 68. 1922|\M-N/ -... ---- 100 June’l7|----,|100 100 8 & N Ala cons gu g 58...1936\F -A| 9613 105 | 99 Oct '17)----|| 9814 109 
Dock & Impt Ist ext 58__1943|J - 3) *95 ----,102'2 July’17|----||10212 10614 Gen cons gu 50-year 58.1963|A-0| ---- 102!s/100 Aug ‘17|---- 1100 10312 
NY & Green L gu g 58..1946|Mi-N| 93% -2--, 102! 2 Mar’ 17|---- 1101 10212 L & Jeff Bdge Co gu g 48__.1945,M- S| *6314----, 79 Apr ‘17, cece Sh ee 
NY Susq & W lot ref 32.1937|5 - J| ---- 80%| 8214 Aug ‘l7|-.--|| 8214 10012 || Manila RR—Sou lines 48,_-1936|M-N)| -.-- ---- Tasker an wan tenes 
2d gold 44s.......... 1937|\F - A) -.~-- ---- |100'4 Deo '06|----||---- -.-- Mex Internat Ist cons g 48__1977|M- $| ---- ---- . ae ee | eee 
General gold 5s__..._- 1940\F -A| ---- 68%) 74 Nov’l7|----||-.-- ---- Stamped guaranteed --_-_- MUTI Me B) cance wows 75 Nov'l0|---| ent 
Termina! ist gold 58_._1943|M Ml pian Gaal |108 Jan aaa 10613 108 Midland Term—Ist # f g 58_1925|J -D) ---- ---- 91lg June’17\..--|| 911g Y1le 
Mid of N J Ist ext 5s....1940/A-O} 86 94 |108 Jan °17|---- 107 108 Minneapolis & St Louis— | 
Wilk & East ist gu g 5s__1942)\) -D| ---. 67 | 60 Oct "17| ----!| 60 81 Fe | Eee 1927\3 -D| 106 ---./108 Sept’l7 _.--|l108 108 
Ev & Ind ist cons gu g 63___1926'3 - J ae ae | 2 28lg Jam °17|----|| 2812 2812 Pacific Ext Ist gold 63....1921)A-O)} ---- ---- 103%g Oct '16) -=-| cdice Hwee 
Evansy & T H Ist cons 6s..1921|3 - 3| 97 Sale | 97 97 9} 97 102 Ist consol gold g......-_- 1934|M-N| 74 80 | 8014 Sept’17|.---|| 80 Q1le 
1st general gold 5s_______ 1942|A-O| *60 68 | 85!g June’l7)----||.... ---- lst & refunding gold 48...1949|M- S| 43 45 | 44 44 || 44 64 
Mt Vernon ist gold 68_..1923;|A-O| ---- ----|108 Nov’ll|----||.... -.-- Ref & ext 50-yr 58 Ser A__1962/Q-F| ---- 517%} 45 June’l7|.---|| 45 61% 
Sull Co Branch lat g 5s___1930\A - * eee: 95 June’ 12|-.-- lonos asa Des M & Ft D ist gu 4s_- -1935|5 - | ee ae ET ee aaa 
Plorida E Coast Ist 4%s__.1959|3 -D) ---- 93 | 8973 Aug ‘17|----|| 89 96 Iowa Central Ist gold 5s__1938)J3 - ° 80 851g| 86 Oct '17 ioe 8&3 95 
Fort 8t U D Co Ist g 44s__1941|3 - J| ---- ---- 92 Aug ’l0\----||-.-. -.-- Refunding gold 4s--_--- 1951|M- 8| 41%, 45 | 41% 42 10|| 413, 63 
Ft Worth & Rio Gr Ist g 48_1928\J - 3| 56 _...| 56g Oct '17/----|| 5612 6914 || MStP&SSMcong4sintgu.1938|\J - J) 86 87 | 88 Oct "Wisesall Be. ae 
Galv Hous & Hen Ist 5s__..1933)|A-O| 68 8712| 8512 June’16)----)|-.-~ ~~~. lst Chic Term gs f 48___-- 1941 s ‘ima dé bane 92 Jan °17|....|| 92 92 
Great Nor C B & Q coll 48- 1921) lJ - 3} 93% Sale | 9312 94 177|| 9312 97 MSSM &A Istg 4sint gu.’26\J - 84 .--.~| 9412 Aug ’17|_.--|| 9412 98%, 
Registered_......._. B1921'Q- 3\ 9314 ----| 93% Oct '17|----|| 93% 99 Mississippi Centra! Ist 58...1949)|J - ; 893, 94 SG TeO *iMilesdsliisce seen 
Ist & ret 4146 Series A_..1961|3 -J| 89 S912| 8914 — 89!2} 4) 8914 101% || Missourl Kansas & Texas— , l 
Registered .......-... 1961|3 - | ---- ----! 96 June’l6|----||_.-.. ---- or ennalonne 1990|5 -D| 60% 62 | Gli: 6212] 17\| 6112 78l2 
@t Paul M & Man4s_____ 1933|\J - 3| 8412 85 | 89% Sept'17|----|| 897g 99 rN ws g1990\F -A| 30 38 | 35 35 61| 35 54lg 
lst consol] gold 68_...___ 1943|J - 3} 1021120 (111 Aug 7, 111 121 lst ext gold 5e_........- 1944|M-N| 273g ----| 27%3 Oct '17|----|| 261g 31 
Registered ......... 1933 J - 4 103 114 \118 Apr °17)----|118 118 ist & refunding 48__._.-.. 2004\M- $| ---- 49 | 49% Sept’l7|.---|| 4953 6912 
Reduced to gold 4448.1933,J - 3} 9012 99 | 90 90 2\| 90 105l2 Gen sinking fund 44s. --1936)J - 5 30 3234) 30 30 2|\| 30 45 
Registered ___.___ 1933\3 - 3| 8612 ~----|102!2 May’16|---- i siekcenie eect St Louis Div Ist ref g 4s_.2001,|A-O| ---- 31 | 40 Nov’l6)..--||___. -.-- 
Mont ext Ist gold 4s__ 1937 3-D| 81 90 | 8912 Aug’ "17|----)) | 8912 98lg Dall & Waco ist gu g 5s... 1940| M- NI ~--- 6912] 6912 Apr °17|-.--|| 6912 6912 
Registered .._____ 1937,3 -D| 80!g 89 a 2 Mar'l6|----|/_... -.-.- Kan City & Pac Ist g 4s- “1900, ---- 70 | 7014 Mar’}7|-..-|| 4014 71 
Pacific ext guar 48 £__ 1940 J- Zi enan mace] S008 BOT MBlceo<llnace cece Mo K & E Ist gu g 5s___.1942|A 40 «u-<~| 42 Oct °17|...-|| 42 7 
E Minn Nor Diy Ist g 45.1948 /A - *82 ..--| 8614 July’l17|----|| 8614 98 M K & Okla Ist guar 58_- 1942) m- N 56 ~---| 7212 Sept’17|_.--|| 7212 85 
Minn Union Ist g 68_____ 1922\J3 - S| 102 ~.--|108%3 Jan '17|----||103%3 108% MK &T of T Ist gug 58- 1942) iM- $| 50 561g) 5014 Oct '17|--.-|| 501g 80 
Mont C Ist gu g 6s____-- 1937\J - J) 1021g ----|113 June’l7|----||113 124% Sher Sh & So Ist gu g 58__ 1942) ¢ BD) -... 45 | 51 Deo'l6)..--||___. -... 
Registered ..._._. 1937|\3 - 3| ..-- ~222|136% May’06)-- -- & Texas & Okla Ist gu g 5s_.1943|M- $| ---- 3973| 4514 Feb °17|.---|| 4514 49 
let guar gold 5a..... 1937/3 - 3) 99ig ~---| 9912 Oct '17|----|| 9912 11512 || Missouri Pacific (reorg Co) | 
Will & S F Ist gold 58._1938\3 -D| 9512 ----|109% Aug '16)----||---- ---- lst & refunding 58 _...-- 1923|\_. --| 9112 Sale | Olle 9112! 11)| 9012 9934 
Green Bay & W deb ctfs “A’”’_.__| Feb 70 7912) 69% Dee °16|----||..-. ~--- Ist & refunding 58 .....- 1926|_. -.| 887g 8912] 887 89 311 88 Q8le 
Debenture ctfs “"B”*______---- | Feb | 61g 91g) 912g Oct '17|----|| Sle 15l2 lst & refunding 58 .....- 1965|.. --| 85 88 87 87 10|| 87 95 
Gulf & SI lst ref & tg 5s..01952\J - 3} 7253 80 80 June’l7|----|| 80 8612 PS ee EELS He 5514 Bale | 55 5643) 407|| 55 68l2 
Hocking Val ist cons g 4345.1999|J - 3, 80 8212) 81 Oct "17|-.--|| 80 93% || Missouri Pac lst cons g 6s__ 1920) |M-N| 997g Sale | 997, 100 14|| 9934 10614 
0 eae 1999|\J - J) ---. ----| 98% Jan '14/----)|---. ---- 40-year gold loan 48____-- ~1945|M- S| .... ----| 60 July’l7/..--|| 5512 60 
Col & H V lat ext g 48...1948|A-@)| ---- 872) 8214 Aug ‘17 --~-|| 82i4 8814 lst & ref conv 5e......... 1959|M- $/} ~--- ---- 6012 Apr '17|..-. | 60 «61 
Col & Tol Ist ext 48____. 1955 F-A’ 67l2 ----| 88 Nov'l6----~--- ---- 3d 7s extended at 4% -1088|- 0, ww-- 85 | 82 Apr ’°l7 oo=-|) 80 82 
Houston Belt & Term 1st 5a_1937 J - 3) ---- 95 | 90's Apr ‘17)----| |; 90 90g Boonv St L & 8 let 58 gu. 1951\F pat ie ----|100 Feb °13|...-||.... «one 
Tilinois Central Ist gold 40.1951 3-J| 95 ----| 97 Sept’l7|----|| 9614 99% Cent Br U P Ist g 48____- 1948\5 - 3) *60l4 ---- 7712 Dee ‘13 ----|| noose same 
TS i RATT 19513 - 35, 92 93 92 Sept’l7\----|| 92 92 Pac R of Mo Ist ext g 48__1938)\F - A| *80 eta 921g Deo °16)..--8. 06 enue 
Re 1951\8 - J| ---. 90 | 78 Sept’17)---- | 73 852 2d extended gold fis... .1938|J - J| ---- 100 |100%4 Apr °17 --=-||10012 101% 
Registered ........... 407415 @ 3) annua cece | 84 Nov’l5|----)|---. ---- St LIrM &S gen cong 5s.1931|A-O} ---- 9414) 93'4 9434; 18)! 9314 103%, 
Extended Ist gold 3%s__.1951.A-O| ---- ---- | 80 June’ 17| ee 80 80 Gen con stamp gu g 5s__1931'A-O} -.-- ---- 108 JUN 1b cectlince ange 
Registered __......__.1951|A-O| ---- ennelon-- woe n|----||---- ---- Unified & ref gold 48._.1929\J - 3| 73 ----| 73 73) 2/73 86 
ist gold 3s sterling._____ 1951|M- S| -... ---- \"80° July’ 03) SARS | ORs RRS Registered _.......- 1928\J - 3| ---- ---- | 80% Oot °17|.-.-||.... ---- 
Registered _...._..... [onthe Ol . na wane tenet WERE | myapioretige Riv & G Div Ist g 4e___1933|M-N| 70 74 | 7114 Oct ‘17|----| 691g 84 
Collateral trust gold 4a...1952/:A-O)} 75 81 | 76 Oct ‘17|----|| 751g 92 Verdi V I & W Ist g 5s_..1926|M- S| 87% ----} Th O00: *Mlecdellccuu onak 
7” eeu 52\A-O} *671g ----| 9514 Sep °12)----||..-- -~-- Mob & Ohio new gold 6s_...1927|J -D) 100 10053 104%, Aug 4 ----||10434 11412 * 
lst a 7g Sinan oy 1955|M-N!| 7914 Sale | 79 7912| 36)| 787g 95 Ist ext gold 63_.__.....21927\Q- J| 100 106 109 Feb °16).---||_. ona 
Purchased lines 344s_____ 1952\J - 3) ---. 747%} 8553 Jan °17|----|| 8553 85% General gold 48......--- 1938|M- S| 55 ----| 68 July’ 17 ----|| 68 78% 
LN O & Texag gold 49__.1953|M-N, 74 74%) 74% 7434; 10) 74%, 89% Montgomery Diy Ist g 5s- soe? F-A) *85 ent 93 July’17|..--|| 93 93 
Registered _....______ 1953\M-N;| 7 4.126 Dies cccllnonn enue St Louis Div 5e...-...-.- 7\J -D) 85 90 Aug’ a | | ean 99 90 
Cairo Bridge goid 48____. 108013 -B) cece oe<e 1 $9 Apr'l7|----|| 89 94% St L & Cairo aearacsnen ETD - J) 78% "85 “| 82 Sept’17/_._-|| 82 91%, 
Litchfield Div 1st gold 33.1951\|3 - J; ---- ---- | 74 Feb °14|----||._-. -.-- Nashv Chatt & St L ist 6g__1928/A- O|} 9612 ----|102 Oct °17|----| 11015, 108 
Louisy Div & Term g 3%s.1953|J - J| ---- 7812) 761g May’l7|----|| 76's 83 Jasper Branch Ist g 68_..1923|3 - J| 100% 10414 _ MOP Bt isedullonss ‘ainda 
Registered _......_._. 1053\3 - J| ---. oe 188 Aug’l3|.---j|j...- oce- Nat Rys of Mex pr lien 4348_1957/\J - per May’ 17\----|| 30 8630 
Middle Div reg 5s.______ 1921/F - A| 100 100%4|192 June’l6/----||..-- -.-- Guaranteed general 4s__.1977|A-@| -.--- ---- Te | See | eee 
Omaha Div Ist gold 33.__1951\F -A| 51% ----| 7212 Jam °17|----|| 7212 7212 Nat of Mex prior lien 4348__ 1926) ae S| 96 cncel O00 OD Belscccliccan shee 
&t Louis Div & Term g 38.1951|J - 3| ---- 64 | 65 Sept'l7|----|| 65 71 let cgneel G6. .cncacncoos ~1951|A- 0} -... ---- 50 O60 "iidcdlinaed sams 
ae Bites ee 1951\3 - 3} ---. 80 | 77% Aug'l7|-.--|| 69 8712 || NO Mob & Chic Ist ref 58... 198013 ° 3) «ove cone 59 Deo 'l6|-.--||.... ---- 
Registered _....____ 1951\J - 3) ---- ----| 80 June’l6|----||---- ---- New Orleans Term Ist 48...1953|J - 3} 56 ----| 70 July’l7|...-|| 68 72 
Springf Div Ist g 344s_..1951\3 - J| 78% ----| 8053 Nov'l6|----||-.-- ---- N O Tex & Mexico Ist 68_- -1935/¢ -B -D} 92 9412) 93 Oct '17)_--- | 93 99l4 
Weatern lines Ist g 48__..1951) iF -Al *791g ---.| 791 791g 2|| 791g 845g Non-cum income 58 A... .1935|A - 36 ----| 36 37 | 15)| 35 50lg 
Registered ....«cocuo- 7O68te ~All casa once 92 Novy’ 10|---- gael New York Central RR— \| 
Bellev & Car Ist 68______ 1923/3 -D| ---~ 107%/1171!2 May’l10)----||___. ---- Cont Ge Oh... ccvwoecen 1935 M- 941g Sale | 94 9713} 215| 94 11358 
Carb & Shaw Ist gold 4s__1932|M- S| ---- ----| 90 Jan ‘17|----|| 90 90 Consol 4s Series A.....-.- 1908/6 - won 775s! 77% Sept'17)....| | 76 88% 
Chic St L & N O gold §s_.1951|3 -D| 99% ----|100 Oct 17|----||100 100 Ref & imp 4s “*A”’___-- 2013\A ---— 885g! 8912 Oct °17|...-}| 89 9834 
Registered ..-........ SERAIS <¥Dl acca tose 114 Feb ‘li|....|-.-- ---- || New York Cent & Hud Riv— | | 
os 1951\3 -D| ---. ---- Ee "GRRE | RRR Ce Bee. accaeddasun 1997\3 - 5| 73 74ig) 741g 7Als 1\| 741g 867% 
Registered _..._____ 1951/3 -D) ---- ~--~ Se teag 3 = ENE | aeapnpe Registered .....-.---- 1997\J - 3} ---. 74 | 74 Sept'l7)....|| 74 85% 
Joint Ist ref 5s Series A_1963) lJ - -D| 927% Sale | 927% 927g 1)}| 927g 10212 Des ON" & ” ee es 1934\M - N) 77 79 79 80 18}| 79 9414 
Memph Div Ist g 48_..1951\J -D) 72!2 90 | 88 Apr 'l7)|.---|| 88 88 Registered .......---- 19324\|M-N)| ~--- ---- 92. Pee bl .ncctlanoc' sane 
Registered __..____- [Att oO kone pes ee, daa is tainiad Lake Shore coli ¢8148.--_1008|F - A) 68 Sale | 68 68 4\"66° 81 
St Louis Sou Ist gu g 48._1931|M- S| ---- 80 | 81 June’l7|----|| 81 95!2 DGG occcsedasan 1998)F 66 ----| 67% Sept’l7).-.-|| 65 80 
Ind Ill & lowa Ist g 48_____ 1950\J - 3| 72% ----| 89 Apr’l7 ----|| 89 941 Mich Cent coll gold 3 4s-_ . 1998) F - = ---- 69 | 69 Sept’l7/....|| 69 80le ; 
Int & Great Nor lst g68._..1919'M-N) 95 9514) 95 95 5) 9412 100 PE... ashadane 1998\F -A| 66 ~---| 75 Mar’l7|....|| 75 8 
James Frank & Clear Ist 4s. 1959/43 - -D 7ilg 90 | 8212 June’!7/.---|| 82!2 93 Battle Cr & Stur Ist gu 3a_.1989|J -D) --.- ---- es ee eee 
Kansas City Sou Ist gold 3s_ 1950) A-O} 6053 Sale | 605, 6053 1, 60 Till Beech Creek Ist gu g 40.1998 J-3| 81 9512 961g Apr °17)_.--) | 961g 97 
a eres 950;/A-O}| ---- ---- 63. Oct 00)..--ll.2-- <<< Registered ....0<i cece 36|J - J) ---- ---- 95%, Nov'16)_...)|---- ---- 
Ref & impt 5s___.__- Apr 1900! J-J3| 78 7812) 78% 79 6|| 787 91 2d guar gold 58_.-...-- 1936 J-3| 881g ---.|104 May'lG6/... \|---- si ahaa te 
Kansas City Term ist 4s_ pr 1960| 13 -J| e0-- 8212; 80 Oct °17)-.--|| 80 90!2 Registered ...-..---- 1936|\J - 3| ---- ---- «coe wece|-nn-|leone one 
Lake Erie & West Ist g 58_.1937/3 - J| ---- 94 9614 Aug’17|..--|| 95 101 Beech Cr Ext Ist g 3448.01951|A-O)} -.-- ---- En P| KA a ee 
i ee ce 1941/J Cdl éxco Oh 1 Se iine-- 8053 83 Cart & Ad Ist gu g 48....1981|J -B) *70i2 ----| 89 Nov’'l6)...-||.... -- ae 
North Obio Ist guarg 5s..1945,A-@ -~--- 99 | 89% Mar’l7|-.-.| 89% 90 Gouv & Oswe Ist gu g 59.1942/3 -D) --.. ---- ange | mnaalobnn lsocd ehian 
Leh Val N Y Ist gu g 4348..1940/J - 3} 92 95%) 931g 931g 3)| 92 102 Moh & Mal! Ist gu g 48... 1991 M- s| 76%e anos) O46. Mar iBl.scitleddo ctue 
RE LEG 1940\3 -J5| 84's 91 89 Oct °17|----|| 88 101% N J Junc R guar Ist 49... 1986|F - - Al *75 wenn} 801g Fed °16)...-||a0e cone 
Lehigh Vai | cons g ée..2003/8 - N| 79 87 80 80 1} 80) Qllg N Y & Harlem g 348..--2000 M- N| wore cone) 80 May’l7)...-|| $0  8it 
General cons 4%4__.__-_- 2003 Mi ad 93 94 | 95% July’l7|.---|| 95% 102 N Y & Northern Ist g 58. 1923) A - o| 101 ...-|101 June’l7|..--|| \\101 10214 























*No price Fr'day: latest bid and asked this week. @ Due Jan. Due Feb. gDue June. BDue July «Dus Oct. # Option sale. 
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BONDS 


NM. Y. STOCK EXC BANGS 


Week ending Nov. 





ln nterest 
Period 








NY Cent & A KR RR (Con.)— la 
NY & Pu [at cone gu g 48 1993) A 
aree Sees reg guar 68. - 
W & O con tet ext 56 ~hig22| A - 
W4a&OT kK ist aug 58.-. 
Butiand ist con g 4%s- 
Og & L Cham Ist gu ss aiees 3- J) 
Rut-Canada Ist gu g 48. 1949 J- J| 
Gt Lawr & Adir ist g 5e- 
6 ONE GR: ccdevuewse 
Utica & Hik Riv gu g 48... 
Lake Shore zoid ets.. re - -D| 
Registered _. dain cede ee 
Debeuture gold Beans 
25-year gold 48........ 


Rexistered 


Mahoo C'l RR Ist 5e- 


Pitte & L Erie 2d 4g 5a. 
Pitts McK & Y iat gu 6s.. 


2d guaranteed 68 


Michigan Central 56 


let gold 3a... 


Debenture 48. 


WY C Lines eq tr 5e 


Equip trust 4448 .1917-1925)3 - 
N Y Connect ist gu 446 A_- 
N Y NH @ Hartford— 


Nop-conyv deben 48 


Nop-conv deben 48 
Non -conv deben 4s 
Conv debenture 3 48 
Conv debenture 6s 


Consol 46 


General 46 


Registered 


Div‘! ta: Wen & gen g 48. 


10-25 yeareonyv ta . 
10-20- year conv te 


10 25 year couv 44@..- 
Pocah C & C Joint 4e___ 14 
CC4&T tat guar gold 58... 
Belo V & N E lst gue 46_. 
Nor Pacific prior tien @ 46... 
Registered ..._.......19071Q J 


Genera! len goid 38 
Registered 


Bt Paul Duluth Div @ 48. 

6tP& N P gen gold fs_. 
Registered certificates. . 

Bt Paul & Duluth tet 5e_. 


let consol gold 48 
Wash Cent lat gold 4a. 


Nor Pac Term Co tat g 68... 
Oregon-Wash ist & ref 48. 
Pacifie Coast Co Ist 2 Sa. . 
Paducah & Ile ist af 4 “48.- 
Penney!vania RR tet g 48. 
at g 48.1928 


Coneol gold 5s- 
Conso!} gold 48 
Conaol guld 48 
Consol 4%s 


Guar Ie! gold 4s 
Registered 


Guar 3 We trust ctfaC 
Guar 3 \s trust etfs 1. 


Guar 15-25-year gold 4s... 
40-year guar 48 ctfs Ser E. Ht 52 
Cin Leb & Nor gu 4sg.... 
Cl & Mar ist gue 4%e__. 
Cié& Pwengu4%eserA 


Beries B 


. 04 
Int reduced to 34%e__ 1942 


Beriee C 3%s 
Series C 36 


Beries C 


Beries B 4a 


Beries B guar 

















B0lg Aug’ 47) 222] § 
| 70% Apr 09) 22 


KaA&aR tat Soot ga = J 


McKees & B V iat g <n 
Regie MEE cvicnnanedts 
ce rae 
, ae cl at a i 
JL&8 Ist gold 9566. -1858 |M- S 
20-year debenture ale 
WY Chic & St L let g 48_- 
Registered ......... 


st 








West Shure ist 4s sere iF . 
Registered _._.......- 2: 





Nop-conv deben 34a... . 1947) m- 8} 
Nop-cony deben 34%s--.- - 1954) |A 9 





Cons Ry non-conyv 48... 
Nop conv deben 46... 1984 ? ° 
Non-conyv debeo 46 ... 195. 
Nop-conv debeo 48..-- 
Nop conv deben 46 ._. 

Bariem R Pt Ches lat 46.1954 M-N 

Ba&N Y Altr Line ist 49 

Cent New Eng ist gu 48_.1 

Barttord St Ry let 4e__- 

Housatonic RK cons 2 58... 

Naugatuck RR ist 49... 

N Y Prov & Boston 46... 

NY W'ches& ist ser 144%8'46\J - 

NH &@ Derby cons cy 5a_. 

Boston Terminal ist 46... 

New Engiand cons Se... . 


Providenve Secur deb 48. - 
Prov & Springfield Ist 5s. 
Providence Term ist 48... 
W & Con Kast Ist 4%s_-. 
N Y O@ W ref Ist g 48... 
Registered $5,000 only. soi M- 8 











Wein J June 12) anean 
Norfolk Sou tst & ref A 5e_. 
Nort & Sou Ist gold 5s 
Nort & West gen gold fis___. 
Improvement & ext g 66_. 

New River ist gold 68_. 
N 4& W Ry Iat cons g 48.. 





oy pt Tr eee aegis 


117% May" 7 ange 
ww RN7g Seog h7) 2. 


























Genersi4%sa _......_... 1985 
Alleg Val gen guar eg 4s. 
D R KRAB ‘ge tat gu 49g. 1936 IF - A 
Phila Bait & W tat g 4s. 
Bodus Bay & Sou lat g Ss 1924\J : 
Bunbury & Lewis iat g 46.1938) - 
UNJRR& Can gen 48__ 1944 
Peopsyivania Co— 





Guar 3 48 coll trust reg A. 194711 
Guar 3% coll trust ser B. 1941 


b To 
Bee See Seccessesegrascesz™ 
SUISSE 55 


Erie & Pitta gu g 3\%s B.. 


Gr R & lex Ist gue 4s oat 

Ohio Connect tat gu 4s... 

Pitts Y & Ash Ist cons 58. 1927 

ToiWV &€&Ogu4weA.. 

Beries C 48_._.........1042 

PCC Aa oy wu 4s4e A...1940 
942 


. 


O> ZZOOmee Zeer PZOO. ZZZOSSP ve 


Beries E 3% 8 guar gold. hee 
Bertes F guar 42 gold. 





























BONDS 
N.Y. STOCK EXCHANGE 
Week ending Nov. 2. 


Interest 
Pertod 





PCC & &t L (Con.) 
Series G 4s guar_.- 
Series I cons gu 443- - 1963 

C8tL& P tat cons g 58-- ‘ 

Peoria & Pekin Up iat 68 @- - 
2d guld 448 
Pere Marquette Ist Ser A 58 
ist Series B 4s 
Philippine Ry ist 30-yr6f 4s 1937 
Pitts Sb & L E Ist g 58 4 
Ist consol gold 5a_. 
Reading Co gen gould 48__-- 
Registered 
Jersey Ceutral coll g 48_-. 
Atlantic City guar 48g... 1951 
St Joe & Gr Isi ist ¢ 46 
St Luuis & Sap Fran (reorg Co)— 

Prior Liev ser A 4s 

Prior lien ser B 58 

Cum adjust ser A 68_. 

Ipcume series A 6s 

St Louls & San Fran gen 68. 
Geveral gould 5s 
StL && F RR cons g 4s_- 
Suutbw Div isi ge 5a. __ if 
KC ris & M cous g 48. 
KC FIS4&M Kty ret z 48 
KC&MR4&B ist gu 58 
L 8 W Ist 2 4s bond etfs. 
2d g 48 income boud ctfs- ping ls - 
Consol gold 4s 
ist term! & unif 5e 
Gray's Pt Ter ist gu g 58. 1937, J - 
SA4& A Puss ist zug te__ 
SF A&N P ist sk fd gz 5e 
Seaboard Air Line g 48 

Gold 48 stamped 

Adjustment 56 

Refunding 48 

Atl Birt 30 yr Ist g 48- 

Car Cent Ist con e@ 4a. 

Fla Cent & Pen Ist g 58_- 
ist land wer ext g 5e_ 
Consol gold 5s 

Ga & Ala Ry tat con Se. "919455 

Ga Car & No Ist gu g 58_. 

Seub & Roan tat 5a 

Southern Pacifie Co— 

Guid 4s (Cent Pac coll). . ney -o 

Re istered 


Cent Pue tat ref gu @ 48_. 
Registered 
Mort guar gold 3 \e- 
Through St L 
GHAaASAMA€P Iat 5s. 
2d exten 56 guar._.___- 
GilaVGA&N Is! gug 5e_. 
Hous E & WT tst @ 58_._- 
let guar 5e red... . 
B&TC ist g Se int gu__. 
Gen gold 48 tnt guar... 
Waco & N W div ist g 68 "30) M-N 
AAaN W Ist gue he _. 
Louisiana West Ist fe. 
Morgan's La & T ist 78... 
lat gold He. 
No of Cal guar r ha 
Ore & Cal Ist guar g 5e_. 
8u Pac of Cai—Gu 2 5s. 
So Pac Coast Ist gu 4s g. 
San Prayv Term! ist 48... 
Tex & NO con eold 5a_. 
So Pace RR ist ref is __. 
Southern— ist cons g 5s_. 
Registered _.__ 
Develop & gen 48 Ser A. 
Mob & Ohlo colltre 48. 
Mem Div tate 4 ‘4gn-58__. 
81 Luuls div ist @ 48_. 
Ala Cen int 2 68... ‘ 
Ala Gt Sou lat cone A 5a_- 
Atlh& Char A L ist A 4466 1944 
let 30-yr Se ser Boo 
Atl & Danv Ist ¢ 48 


2d 48 


Knox & Ohto lat pg Aa__ 
Mob & Bir prior tien g Se 1945 
Mortgage zold is 
Rich & Dan deb Saatmpd 1927\4-O 
Rich & Meck tst gu 4s8_. 
So Car & Ga ist 2 58 


General 5a 
Va & So'w'n Tat ay 58. 2003) - 
Is? cons 50-year 5e_. 4 
WOdke W lat ey wu 48... 
Spokane Internat ist» 5e__ 
Ter Avot StL 
lst con gold Se 
Geb refund sf @ 4a 
St L. M Hridue Ver gu g 58 1930 
Tex & Pac lat gold 5e_ 
24 gold tne 5a. 
La IDiv BK 1. 
W Min WAN w let gu Bel 940 
Tol & OC Ist eu 58 ; 


Toist La Ww priteng 3\e 1925 
50- year gold 4s. . 
Colltr4e2 er A 

Tor Ham & Huff tat @ 46_._ A146 

Cister & Del lat con @ 5e_. 
lat refund 2 46 _. 

Union Pacifie lat g 4e 

Registered 
20-year conv 48 
let & ref 48 
Ore KR & Nav con g@ 48_. 
Ore @hort line tet @ fe. 

let ronan! @ Se 

Quar refund 

Ttah & Nor evtd Se__. 

Tat extended 4a__.__. 

Vandalia cone @ 42 fer A 

Conant 48 Series BR. 





a 





Za 


wt GeO Ou: 


tru. fA. @ 44 





' 


3 2 a 
cc SRR EERE \ Zorng 


oi 
Sa 


Epeeecee— 
te te we & © 


ie 


5.200720 








ed 


“961g 100533 1001; Oct 


Atl & Yad Ist @ guar 48_. 
ET Va & Ga IDiv g 56... 

Con tat gold 58 
E Ten ree tien 2 58 
Ga Midland tat 3¢ 


“Og ' 100 





eres S ft tt ss 
wee COD Ze Oe eee 


Cs. so 4 


' 


$2! 


CO~crouw> 


SOPOuueOTOure- 


ere, Ss =) i 
SGCUpeS cee sepea>ce 
‘ ‘ ' ‘ ‘ ‘ . 


‘oe 
= 
~ 


a8 


Pt 
Zruec Our>C awed 














|103!2 Ang ‘h7)_... 


° . 1005's 105) Jan 18) 
9219 ----WW2'y Cet 
95!, Oct ‘17\..-- 
LO74) 107 ty Sept 16).. 





O92) Osi, Sep h7]_ 


G4!2 Oct 17 


R6 Marl7i. 
101'2| G5'2 July'17)- 
934g 91 ul 

60 Oct 17 

8Y Apr 17}- 

11's Nav'04 

9O'e Oct *17) 


0612100) Janu “17; 
, vO Feb ‘17)- 
80'2) 78 July 17 
02141 93 Aug ‘li 


42 Aue ‘’l7 


asee auee 91 June 17 











oe 

















7THlg Ort °17) 

4% Oct ‘17) 
ty Mar O06 

80 Aur 17 

90 Sept t7 

58 Sel? 
89le 9078 

R5 x5'4 
79% R078 

RA Ort 17). 
104 Oct ‘17 e 
1m) Oct ‘N7I_.. 
R5'2 Rtg 


O71, Aug IT)... 
oO Apr lf 
884) BSlg Apr 17). 
Ri%_ June'l7 








Week's Range 
Raage or Since 
Last Sale Jan. 1. 
Ask| Low High low High 
Y21e Oct ‘17 901, 97 
92's Oct °17 | U2lg 1034 
Pec, 1011; Oct "17 10012 10314 
1100 June’ i7) 100 100 
| 87 Mar'16) e2ene a6ne 
Sale i 82 8312) | 8i 95 
65 Oct aces 65 77% 
| 42 reo ‘17). 42 42 
----|109 Jap ‘17|_- 109 109 
=---|113 Nov'll|_.. ‘all PRS 
87 a 87 9612 
8812] 8812 Oct * || 88l2 95 
esti Oct a7 || 87 97 
"65% Oct * me 65% 82° 
574 587, ied 57% 71g 
75 76 75 8812 
| 60 61% 124) 60 76 
| 43 45 43 56% 
j}11 Apr 17}. ad 112ig 
9312) 981g 9812 2) ¥6l2 104 
78 May In sae? ome 
Se | 0 Mavy'l7].. 90 
2104 (103 Oct ‘17 -| 102 11153 
68!2 67 68 5) 67 791g 
88 July'17 | 88 90 
65 66 4) 65 80 
57 July 17 | 57 6512 
60 6) 4| 60 72 
62 62 3); 61 71lg 
US8'e2 one” 14 <d-ae osee 
il 1 | 65 
100's Feo "N7)---- |, 100's 1001g 
| 73 May'l7|....|| 73 82tg 
71% = 72%) 2) 71% 825g 
4514 47 | 37 45\, 68 
5712 57'2 5712 70l¢ 
87 Mar'i7| 86'4 87 
80 Oct "17| a 88 
Ol, June |, Me \ 994 99, 
Intl Lec 15) ollaate wae 
1103%; Dec 16}....! Sn a sae en ecb 
97 Aug ‘l7}....|| 97 102 
97 Sept’ 17).-2- U7 «192% 
95 Oct 95 1004 
75 Oct ‘17 75 = 88 
yO Frew “14/.--- | eee 
so* 93 | 197) 89" 104te 
5 ; 2 
80's Silg | 80 Ys%g 
87!2 Sept it! . 
88 Oct < i1.-2-| 4% “91% 
760 Oct" 8712 
100) =Oct 17) s% ii as 102 
U5 sug 17). | *6 9812 
Sots Bee 10.05.-B. we bee 
Ole Apr 17]. “9Ul¢ 10212 
100) «Wort 16). 


1463 10412 


“ily Oct 17) - | Gilg O6lg 
ee ee es 
100% LOt!: tree 16). 
Soe 100% 10014 
104%, 104%, July'16 ..-- 


‘102% 102%3 
|| 9614 101% 
} 


M-s1g Sue 17)...-1) 9312 96 
80 Oct ‘17\..--|| 74% S891, 
95 Nvov'if)..--!}. =e 
821 84 | 32 | 83% 95 
91 43 56; 91 102% 
100'4 Aug 14) | Ae 
60 6212) 148)| 60 77 
63 5 58 781 
YO's Aue + | YO! 101g 
70 Oct ‘17 Peart 84 
102% >ep (16 onde tna 
Yale Apr 17} - 9812 ORlg 
90 July'l7 90 ails 
954 W6 96 | 95% 103g 
| 832 Jau , >) | Bil, 84 
Site Mar't6|--. ||... 2 eo 
7 Gem “87... 78 75 
July’ ica. 100) =6105 
| 9 s5g Qx 5g) 1| YHle 108 
99 July'l7 ---|| oy 101% 
1} 65 May'l7}....]| 64 65 
|10Nlg Sepr'd7|_...||1Obtg 107 
}10.5tg June’ 17) 102 —s 
1060 Sep’ 16) ’ --|l- gs Pepe 
70) Sept'l7)....!| 70 74, 
100 May $7} m| 100 104% 
73) Sep 12)- 
97'2 Oct °17) | 9742 10118 
192!e June’ il) ane ane 
103), Aug 15 cee cose 
ee A Se a 
U71q 100%g) 44% Sept'l7). 993, 108 
105 Marl7}. ||105 106le 
¥l Feb 17 WM, Oilg 
93% Mar'17 | W37, 937 
95% Mar'l7 05 96 


O31, 10153 
94)2 102 


KA RR1g 
| 95!2 100 
91 102 
60 64 
89 8914 
| M's 1M41g 
100 «6100 
8 90 
78 34 
93 07% 
52 62 


1N31e 1ORTg 
100 1085 


Bile 47% 
97'4 98 


‘88 92 
| 1% 92 
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_ BONDS S3| price Week's |S3\| Range BONDS S3| price Week's 33 Range 
3. Y.8T0CcK EXCHANGE z5 Friday Range or 3 3 | Since N.Y. STOCK EXCHANGE | 35 Friday Range or Since 
Week ending Nov. 2. * Noo. 2. Last Sale | Jan. 1. Week ending Nov. 2. sa Nov. 2. Last Sale |™ Jan. 1. 
Bid Ask Luw High No |\Low High Bid Ask| Low High| No.|\Low High 
Vera Crus & P ist gu 4}48..1934\J - J) -.-- --- -| 35 Sept'i7|.... | 35 35 Miscellaneous 
Virginian ist 5s Series A... 192/\M-N| 90 Sale | 90 9212 7| 90 100'2 Adams Ex cull tr g 48_.....1948/M- S| 66 67 | 67 Oct ‘17|_---|| 661g S84lg 
Wabasb iat guid 56_........ 1939) M-N;i Y7'4 938 | 97 97 8| 97 106% Alaska Gold M deb 68 A_...1925|M- 8} ---. 58 | 58) Sept'l7)/..-.|| 58 85 
eee lvsy|F- A! 89 Sale| 89 89 3| 89 lvl Conv deb 6s series B.. 2. 1926/M- 8, .-.. 58 | 58 Oct ‘17|_.-.|| 58 84% 
Debeoture Series B___.-.- es 2 SO ancaoldea Tt “Mw. cesses « os Armuur & Co ist real est 4438°39|3 -D} 86 Sule | 86 88 4| 86 94% 
let lien equip s fd g 58__.- 1921 M-S| 99  .-.| 99 S-pt ae 99 105g Bootb Fisheries deb s f 68...1926/A-O] .... 90 | 94 Apr ‘17|....}| 92 94 
Ist lien 50-yr g term 46...1954|3 - J) ---- ----| 78 May'l7)-..-|| 78 80 Bradep Cop M coll traf 6s_1931\/F -A| 92% 938 | 92 $2 1} 92 98 
Det & Cb Ext ist g 58....1941|J - J) ---- ---- 99!2 Sept'l7)...-|| 992 1U5l2 Bush Terminal) test 48.....- 1952;|A-O} 75 83 86 Sept'17}..-_|) 86 89 
Des Moines Div ist g 48..1939|5 - J| -.-- 80 | 80 Aug ‘12).... eons + .. OOn . BO) vcasacnavioes 1955|3 - J] ---. 87%) 87 Aug 17/-..-|| 86% 931g 
Om Div ist g@3%s.__--.- 1041}A-@} ..-— 74%) 75 Apr ‘17)-...)| 73 77 Bidgs 53 guar tax ex... 1960/A-O} ---. 805g 807 Sept'l7|__--!! 80% 90% 
Tol & Ch Div tst g 48....1941/M- 8, 65 80 84'4 Jan ‘17)..../| 844g 84ly Cerro de Pasco Copp env 68 1925|M WN/ 10t!4 Sale (104 106 67 104!g 118 
Wash Termi tst gu 3%8_---1945/F - Al 76 80 | 7614 Aug ‘17|-...|| 75% 861g |] Chic Un Stat’ Ist gu443A 1963/3 J} 90 92 | 92 9219) 10 92 101% 
ist 40-yr guar 43...._... 1945/F - Al 7134 ----| Oli2 Aug 15)...2)]..-. 2... Chile Copper 10-yr conv 7s 1923)|M-N/ 101g Sale |10} 1012) 63 101 132 
West Maryiaud ist g 48....1952|A- 0} -... 64 64 Oct °17)....}] 64 75% Coll tr &conv 6s ser A part pd A-O} 80 Sale | 79% 84 93|| 797% 88% 
West N Y & Pa iat g 58_.__1937|3 - J) ---- 10453 101 9 Juty"l7).-.-|| 99 105% do do full paid.......-- A-O} 80 95 | 87 Oct ‘17}....}| 87 101 
|. o eeereare 1943/A-O} .-.. 84 | 86 War'l7)...-|| 854 86 Computing-Tav- Rec af 69_.194i}J - J] ---. 84 | 83) Sept'l7j....]] 83 871g 
re ae p1943),Nov 40 one] 37 Oct 3 Bees One enon Granby Cons MS& Poon 6sA'2s\M-N| 99 100 {100 Oct ‘17)_..-j} 98l2 10412 
Weatern Puc ist ser A 58...1946 M-S/| 83'g Sale | 83's 841e! 6| 32'2 87% ee PTR aR Pe 1928iIM-N} 98 101 [101 Oct ‘17)/....))100 106 
Wheeling & L E ist g 59__..1926\/A- 0} -.-. 99 [100% Apr °17/..../)100 2 103 Great Falls Pow lIet 8 f 58..1940|M-N| ---- %5 | O1'2 Oct ‘17|__.-]] O1'e 102% 
Wheel Div ist gold 58....192s\J - J 86 9.53 100) =~ Feb “17).... i100) 100 Int Mercan Marine @ f 63...1941/A- 0 9144 Sale | 91 93 231|| 88 NBlg 
Exten & impt guid 58....1930)F - Aj -.--- 98% es Mar’i7|..../| ¥953 95g Montana Power Ist 53 A...1943/J - 3} 90:2 Sale | 90% 91 17|| 90 100% 
Refunding i'gs series A_.1966|M- §) ---- 76 |. sone 25 .- me Morris & Co Ist sf 4%s_...1939/J - 3} ---- 87 90 July’l7|}....j| 90 93% 
BR Ist consol 46... ..__. 1949|)M- §| «.-. 70 76 July’ 17 Ce |) ae Mtge Bond (N Y) 48 ser 2..1966)/A-@0)} .... -.--| 83) Apr 14)... 1)... ---- 
Trust oo stip of Gepodlt.... |) s.<.| cnn 80 jon ce sscacal-oee 76 0 =—882 10-20-yr 59 series 3._....- 193219 - 3] cone cone) 04 June’ iA)... sce osew 
Winston Salem S B Ist 48. _1960|J - 3} 67!2 S85!2) 85 MM: iv'l7|. 85 B88! N Y Dock 50-yr Ist g 48_...1951/F - A] 7212 -.--} 73 Sept'l7|_..-.}| 73 751g 
Wis)Cent 50-yr tat gen 48___1949|J - 3} 71 74%; 72 Oct °17)...- 71 8578 Niagara Falls Power ist §8..1932\|3 - J| 9673 99%) 97 Oct ‘17)....|| 97 103 
Sup & uldiv & term tat 4s'36|\"-N| 66 74/\2| 83'4 July’17|).._.|| 83% 91 Ref & geo 68... ........a1932/A -O} --.~ 102 [105'2 tree °1H) ... Ti... oe ~ 
Street Railway 4 Niag Lock & O Pow Ist 58..1954|M-N| 85!2 93'4) 89'2 Oct “17|/__-_-|| 8912 941g 
Breoklyn Rapid Trav zg 58..1945|A- O} ~--- 8819! 89!2 Oct ‘17!__--|| 894 1015, Nor States Power 25-yr 58 A 1941|A-O]| 87!4 Sale | 8714 8734) 10) 87% ¥9 
lat refund conv gold 49. _-.2002|J - 3} ---- 65 | 67 Oct "17\_.-.|| 67 77'4 |] Ontario Power N F tat 58...1943|)F - A] ---- 89 | 91 Aug ‘l7 eee] 90 8 P4lg 
6-year secured notes 56 _.191%|/J - 3} Y95'4 Sale | 954 96 4 8} 95!4 10i'g Ontario Transmission 53....1945|M-N] 81 95 | 84 June'l7j....|| 84 84 
Bk City ist con #s__1916-1941}J - 3} 9S 95 | D4 Oct ‘17)_.../| VA LUi’g Pub Serv Corp N J gen 58..1959|/4-@0}] 83 Sale| 83 84 19| 83 93 
BE Q Co & 8S con gu g 58__1941|M-N| ---. 90 80 Moay'l7/....|) 80 80 Tennessee Cop Ist conv 69..1925|M-N| 8¥!2 90 | &9l2 “ry 4 881g B4tg 
Bkiyo QCo& 3 Ist 58.__.1941|5-- 3) ---- 992g LOL Maey't4}_... a ee Wash Water Power tst 58..1939|J - 3} -.-- ----|103!2 Jan ° ---l|enee once 
Bklyo Uo E! ist g 4-58_..1950|)F - A} 92% 93 9253 Oct ‘17 ----) 92 101% Wilson & Co ist 25-yref6s8.1941;A-O} 98 Sale 98 vais 19| 98 103% 
Stamped guar 4-58_._..1950/F - Aj 92% ---.| 92'4 Oct 17 wone|| 92 LUNs 
Kings County E ist g 48..1919|F- Al ---. 75 | 73) Seprl7jl..l| 73 86% Manufacturing & tndustriat 
Stamped guar 4s__ __.1949/F - Al ---. 77'2| 78 July't7|_..]| 779 87 Am Ag Chet Ist ¢ 58_..._-. 1yz8jA-O} ---. 96 957 9573 1'| 95% 1041, 
Nassau Elec guar goid 48_1051/3 - Jj ..-. 69 70) «Aug ‘17)....|| 70 7t'2 Conv debeu 58.......... 1924\F -A 93 Sale | 93 9312} 10, 93 105 
Chicago Rys ist 59.....__..1927|/F - Aj -.-. 88 87% 88 3) 874g Y¥7% Am Cot Oil debenture 5e_..1931|M-N| ---- 84! 93 Sept'l7|..--|| 9214 97% 
Conn Ry & L iat &refg4sl951/3 - J) 86's .2. 2) 10's Feb °17)_...|/101%% 101% Am Hide & L tata fg fs ...1919|M- 8) 99'2 100 | 9912 992 2) 9912 1041g 
Stamped guar 4443. ____- PRIS - OF saee sane LUU'g Apr *17)....// 100 101% AmSm & R ist 3+yr 58serA d'47|.--.| 86% Sale | 86% 89 42)| 8A3, 127% 
Det United tst cons g4%s._1932|2 -J) 75 76 75 75 30) 75 8Hl4 Am [hread tst coll tr 46... .1914|2 - J 9644 9712) 96% Oct ‘17 eal 95% 991g 
FtSmitb Lt & Tr ist g 58_..14936|M- 8} ..--. -.-- BS. 008 14)... cllecce anaes Am Tubacco 40-year g 68...1944|A-@) 119) L222)119) Sept d7]..-.) 319 = 119Ig 
Bud & Mannat 5s Ser A____1957/F - Al 5414 Sale | 54'4 55 16) 54 6u'4 te eRe ae 1951|F - Al 76 82 83le Amr 17) ...]| 841g 85 
Adjust income 58.... 2... 1957|.- ..| 12% 1% 12% 13 7)}| l2!e Zig Am Writ Paper Ist ef 58....1919|J' 3| 8% 84 83 Oct ‘17)-.--|| 83 92 
N Y & Jersey ist 58__.___ 1932,F -A _ 190 [100 Feb ‘17 . 100 1g Baldw Loco Works Ist 5¢_...1940/M-N/ 100) 101 [100'g Oct 17)... 1004 104g 
Interboro-Metrop coll 44%3_1954|4-O} 51 Site} 51 537g! 116) 51 73'2 Ceni Foundry ist af 63.1931 PF. Aj «o-- $8 85 Aug ‘17 esa 85 R5 
Interboro Rap Tran tst 5a _196h/3 - J| 84%, Sale | 34% 8134 101) 34% Y's Cent Leather 20-year g 58..1925|A-O| 9412 Sule | Y4ig Whle 9412 103 
Maohat Ry (N Y) consg 48_1990/A-O} -... 84!2 86 Sept'l7,.... || 8itg 94 Consol Tobueco g 49.....-- 1O51|F - Al ---- 81 81 Mar'l7/_...'] 81 81 
Stamped tax-exempt.._..1990);4-O)} -.-. 85a 83 Oct ‘17|_..-|| 81 94'2 Corn Prod Refs fg 58....-- 1931|M-N]| 6!2 97te! 9653 Oct ‘17).---|| 9653 99 
Metropolitan Street Ry— | Ist 25-year af §9........ 1934|M-N| 96'2 66%) 97'4 Oct ‘17]_..-|| O6le 991g 
Bway & 7tb Av istc g 58.1943|J -O) .... 83 | 94 May'l7!....|| 94 100 Cuban Am Sugar coll tr 68..1918|A -O} 100's 100% 100 LOO1g 5100 2 
Coil & 9th Av isteug 58_.1903|M §$| 75 8212 95 May’ 17| | ¥5 LOO Distil See Cor conv ist ¢ 53 19271|4 -O0| 75 Sule} 75 75 14; 59 76g 
Lex AvV&PF istgugi5s _.1993|M- 8) 75 85 80 Sept'l7 4 80 YU'4 E 1 du Pont Powder 44%3...1936|3 -D| ---- 100 |104 May'l7)....|103 1051 
Met WS El (Chic) tet g ts _193N)/F - Al .2.. ---~| 30) Mar'l4) ...||/---- ---- General Baking Ist 25-yr 68.1936|) -D|] ..-- 90 | 85!2 Mar tél... i/o. fee 
Milw Elec Ry & Lt conag 58 1926/F - A 88 Oct ‘17/....)| 88 103 Gen Electric deb @ 34e....1942|/F - A] ---- 8112! 78'2 Ang *t7)....}| 78 Rilg 
Refunding & exten i468 . 1931|4 -J Te SOS. . ilicwew ame Debenture Se@..... 2... 1952|M- 8] 97%. 9934; 99 Oct ‘17| ...]} 99 106Ig 
Minneap St ist cons g 53 __.1919|\3 - J 03% Aug “17 wooo] YS%q YUS%, ingersall Rand tet S8..._.- S6RK19 © Fi nce > cosoi tt. <het “Th. oscl'eaes eee 
Montrea! Tram isi & ref 5a.1v4t|J - J B7'g Jutly'l7) ...1) BY'g 972 lot Agricul Corp tsi 20-yr 58 1932|M-N| 70!2Sule | 70!2 71'4, 21) 7019 791g 
New Ori Ry & Lt gen 4%s 19359 - J 79 Aug ‘i7 ----| 79 79\4 int Paper Co 181 con 2 68...1918|/F - Al LOU 10014) 100 100 1| 995% 1N2 
N Y Municip Ry ist #f5aA 1946 | 3 -J 99° May'l7|....|| 99 90% Consul conv fg 5a_...-- 1935|3 - Jj 9) ..--| 99 Oct °17]... “tl 9819 10N1g 
N Y Rye ist R & & ref 48._.1942,3 - J 51 51 1} 501g 71% Liggett & Myers Tobac 78..1944)A-0/} 110 115 [111 11314] 17,111 129 
30-year adj inc 5a _._.. “alg42\A - Oo 20 21 30} 200 47% 5a. _ewece e-- 1M5SI/F - Al ---- 9278! “4 Oct ‘17/....!| 94 104lg 
N Y State Rys tat cons 4s. igsaz|M N 77% Aug ‘l7)....|| 75 8tbg Lorillard Co (P) gaat 1944/4 @Q| Lille 114%2 118 11473} 35 111 128 
Portiand Ry ist & ref 5a. ._1430|M-N 88'2 Nov’ 16) -2--| eau amie } De secankutiow 1951/F -A 90 03%! 94 94 1, 94 103 
Portid Ry Lt & P ist ret 59.1942|F - A 72% July l7|...2|| 7273 782 Mexican Petrol Ltd con 68 A 1921/A ©| 190 106 (105 Oct ‘17/--2.| 19412 111 
Portiand Gen Elee tst 53_1935\J - J 90'2 Feb 17)..._|| 90lg DDIg bat lien & ref 4 series C..1921/A- 0} 100) 105 [1082 Oct °17).2 22} 1O4tg 1101g 
St Jos Ry LH & P ist g 568.1937) M-N 95 Julv'l7}_...1) 95 10 Nat Ena & Stpy ist 58...1920|8 -D} 95 9934) 9%2 June?) —. 9& 102 
8t Paul City Cab cons g 53.__1937|3 - Jj ..-. ---e 102'2 Mar’l7) -__||102t2 102g Nat Starch 20- yr deb 56... .1940\5 s ] SO ceocnt O  Oet 8Ti.c.un ee 92 
Third Ave ist ref 4e_______ tusold - J} --.. 61 62!'2 Oct 17) <a H2'e SO, Natlonal Tube tat 58... 2... 1952|M-N 98 Sale | 98 UQty 6' 98 1N3 
Adj tne 5s.__._........a1940/4-O} 34 Sule | 33 357g| 31)| 33 73\2 N Y Air brake tat conv 68_.1925|M-N| -.-- 101!2) 101 '2 10119 6 101'2 106 
Third Ave Ry Ist ¥ 5e._...1937|5 - 3} -2-2 U4 [LOL Juty'h7)....//100 = 103 Raliway Steel Spring— 
Tri-City Ry & Lt Ist ef 5a_.1923)A-O} .2.. 96%) YS Aug 17)....)) oe LOL Latrobe Plant tat af 5¢...1921)3 - J] 104% ....|104% Ort '17!....|/ 1004 104% 
Onderer of London 4 %s___.1933|3 - J “804 85 | 82 Sepri7|-.__|| 82 90 Interocean P tat af Sa_...1931|A-O| 975% GS | 95's Oct "17]....|| 98 99 
eae 1948) -. - 60 6412) GO Aug *t7|_...|| 60 635 Sinelatr OU & Refining — 
Onion Elev (Chic) tat 25a .1949)4-@} .... -...| 84 Ovt ‘08)_..//---. ---- ist of 78 1920 ware'n's attech | .-..| 97 Sale | 96% 97 9| 94 102 
United Rys Inv 58 Pitts isg_19Z4;M-N/ .... 66 70 WMar'l7}.... 1) 70 70 do without wurranis attach! ....| ---- 94 99 Sept'l7 are. 99 9 
United Rys%t L iste 4s __.1934|5 - 3} 567% 58tg) 58 Ort ‘17).._.|| 57% Gile Standard Miliiug ist js... 19450|M-N] ---- 96%) 93 9%10| 19) 93 101 
8t Loules Tranatt eu 58 __. 1924/4 +O sane asiael Ot. GOO 6.ch 5% The Texas Co conv deb 68. .1931|3 - J] ---- 100 O44 9910 2/| 991, 1061g 
United RRe San Fraf 4e._.1927/A -O| .... 33 37) Sepr'l7 soak) Bilg 42 Union Hag & Paper ist 58..1930|/J - 3] ---- 82) 82% Aug ‘i7]....|| R14 OStg 
Va Ry & Pow ist & ref 58..1934\3 - 3} --.. 797%) 80 Oct °17).._.|| 380 93'2 eS RE Seat 1930|J - 3} ---- Bi) BS8le Muy i7] 2 BRlg Mpg 
US Realty & | eonv deb g 5e1924\J - 3 4412 4X10) 51 Ovt ‘17]....]) 49 64 
Gas and Electric Light US Rubber 10-yr cot tr 68. 1918|J -O) ---- 102 [10214 Oct “17 101 104% 
Atianta G L Cu ist « 5a ...1947/3 -D) .... ....|103) ~Sept’l5!... |]---- ---- let & ref 5a series A .....1947/38 - J] 79 Sule | 79 K 15g "332 /| 79 92% 
Bklyo Uo Gas ts! cons g 5¢_1945|M-N| 96 97 v6 96 1} 96 10612 US Smelt Ref & M conv 68.1926|/F -A| 100 Sate [100 1O}te} =L1),100 109 
Buffalo City Gas tat g 5e@._.1947;A-O' 10% ....' 54 June'is’.../|.--. ---- V-Car Chem ist l5-yr §8...1923,.J -O. G42 96% 95 Oct ‘17,....)| 94 1 
Cincin Gas & Elec isté&ref 58 1956/A-O} .. 2. 9919! O7'q Secor 27/2221] 97g 101 Conv deb de. .......2-- e1924|A-O| 97 812, Y7I2 N71 5 9712 103 
Columbia G & E tat 58 _...1927|3 - J 76% #77 77) Oct “17|----| 75'2 vl West Electric ist 59 Dee... 1922/3 - J 97% Sale | 97% 98 51) 97 102% 
Columbus Gas Ist gold S6_.1932)J - 3 an wneat ie . wae “i8l | ey Westinuh'se E & M notes §8_1917\|A -@O| ---- ----|100 July'l7)....]100 Il01lg 
Consy! Gas conv deb 68__..1920,Q- F| 100 Sule | 9% og! 265, 99% 129 
ConsGasK LAP of Balt 5-yra'21|M- NM) 222. 100 [1020 Aug ‘17).222|/10Li2 LO, Coal tron & Stes! 
Detroit City Gas guid 58_..1923,3 - J)... 907% 297) «~Ovt ‘17)_...)| 97 Oils Beth Steel ist ext af Se. 78. 1926'3 - Jb} OSl2 98%! D8tg DS% 3|/| 98 104 
Detroit Gas Co cons Ist ¢ 58 IQIS\F-Al 12. LL jlOl2 Oot 16). a Ist & ref Se wunar A 1942M-N| 89 Sule | 88 90 5| &Hle 102 
Detroit Edison tat coll tr 5s 1943) 3-J| 9812 100 | 99 49 “ 3) 99 105! 20 year p m& tiny 2 f 68.1936 J - J) 8ll2 Sule | B1lg 82 12,| 8lig 82 
let & ref SaserA ...._. higto|M- S| 93'2 95% 96 Oct ‘17\_-..|| 95 loz Bull & susy fron a? 56.....1932|3 -D}] ---- 96 | 95 July'l7|....1| 95 OF%g 
Eq G LN Y tat cons g 59..1932)M- 3) 222. 100!% 12 May'l5) ...i]---- ---- Debenture 5e.......-.- al¥2KiM- S| ---- Olle) Of Apr ‘17/..2.1] 1 93'g 
Gas & Elec Berg Co ¢ g 58._.1949)3 -D) 2-2 22-2, 100) Feb ‘13) 22L|].2.. ee Cahabs C M Co tat gu 46...1922|J -O) ---- ---- 108: - ee"34 2. So ce ue be 
Havana Elec consol g 58_...1952,F - Al p3l, 95% Y5'x Sept i7}_._. || Wle 5's Colt P & 1 Cogenat Se ...2. 1943) F - A| 85!2 8712 8712 98 5); 85 Q8lg 
Hudses Co Gas ist g 58____1949 M-N| 96g 9s Y%% Oct 17)... | 98 103'2 Col tndus lat & eott Sa gu. - 1934)F - A 75 75%4| 75% Oct °17)...-1) 75 R1 
Kan City (Mo) (as tat g 58.1922\A-O| .... 84 | 91% Idee “16)_2_.)| ape Cons Coatot Md tatdref fa 1950/3 OO] 80!2 90 | 80) Oct 17/2.) 80) 95 
Kings Co Ei 1. & P «4 58... 1937|A-Ol 98 ___.| 9%i¢ Sepri7 a 9612 105'4 Elk Horn Coal conv 64....1925 3 - D) ---- ----] 98l2 Sepr'l7)|___ |] Mktg Ate 
Purchase money 6a_.___. 1997\A-O --- 107 (105) June'l7}.. ./|/105 116s: Elk Horo Fuel ist eonv 56.1918 M- Ni .--- 103!2) OSl2 Aug *t7)... 98i2 O8ig 
Convertible deb fa ____. 1925 "™-8 "997% woe nl II = Fune’t7 * 110 110 Ur Kiv Cont & © lat g 6a. 419I4|a O 92 Wa O4%s Gar ial... Boos ¢. cand 
Ed Ei 11! Bkn tat cong 48.1949, 3 J Te wscal CO. Cet *S7l..-0n 70 RV, It Steel deb 44a. ....222- 1940/8 O!| B44 &5 BA's 8414 2 94 
Lac Gas L of StL ist 2 58. .€1919/Q- Fl 2. O9%) 94% 98% 1) OX LOL, Indiana Steel tet Sa... 2.8. 1952.4 N Usly Sule | OSlg ORI, 13|| O71, 102% 
Ref and ext ist @ 5a... 1934/4 7 paan Oe 95'2 Oct '17)....]] Sle 12% Lackaw Steel tat g $e......19223/4 O} ---- 97 “7 ¥7% 8|| 97 115g 
Milwaukee (jas L ist 48___.1927|M-N oe 99  Suueh7]_2221) 40 WRN, Int coms Sa Series A... 1950\—"- 8 88 90 89le 93 43\| Re 107g 
Newark Con Gas e 5@_..._. 1948/5 -Ol OF LL L/1O0t'2 Aur 17)... || 8te 14% Midvale Steel & O conv 6f 581936|M-$ 87 Sale | 87 8814} 33)| 87 95 
NYOQELH & P@Se_..... 194xXlJ -DO) LLL. G7le 98 Ovt °17)_2_.]] Y72 104% Pocab Con Collier tate f 50 1957|J - 3} 88 91 | 87 Oct ‘17)_.__|| 87 95% 
Purchase money @ 46____. 1944)F - Al cc... 76% 78% Oct ‘17/_._-|| 77's 88 Repub 1&8 10-30-yr Saef 1940/A-O] 96 Sale| 95l2 Vile! 45) D5te 101tg 
Ed Elec (1) tat cons @ a. _1905|3 - 3} cole CU IOS 2 Jeane’ 7/2 i} ee fee 31 L Rock Mta& P S5eatmpd 1955/3 - 3} ---- 87 86 apr 17)... | R4ip 8H 
NY&Q Ei L & P tat cong 58 19R30/F - Al co. LL] O82 Aug 17/___.|| 96'2 101 Tenn Coat 1 & RR een 5a. 1951/3 - 3] ---- 96's!) 95% Sepr't7)___.|) OF = 1OAlg 
Pacific G & Ei Co—CaliGaE 0 8 Steel Corp— | coup. ..d19842|M-N 995g Rate | Ole 1100's) 247) eg iN7Ig 
Corp unifying & ref 58 ..1937|M-™| 92% 9%19) 92's Oct °17)_.__]| 42's 101 BF 10-“O-yr Safreg ....d1964)/M-N] ..-- 10012 103) Aug ‘t7|__...||103 107 
Pacific G & E gen & ref 58_.1942|3 - J) 83!2 Sule | 83 83! 8)| 82': Y3% Victor Puel tat ef Se... 2... 1943215 - Bl wnne 75 50 . Bae “Wh: «+i Beans ae oe 
Pac Pow & 1.1 ist & ref 20-yr Va tron Coal&Coke iat @ 58.1940\M- 8) 84 87 | 85 85 2| 85 90 
66 International Series...1930/F - Al .... 90 95 Jan ‘17}_...]|| 95 95 
Pat & Passaic O & El 5a ...1949|/M- 8} 98 100 [1000 Jutv't7)_l. 1109) 100 | Telegraph & Telephone 
Peop (jas & C Ist cons g 66__1943)}4-O} 96 98 | 4% Oet 17/_L._1] 46 TNS Am Telep & Tei colltr4e_..192/J - 3} 82 Sale | 82 83 38|| &2 
Refunding gold Se... _ | 1947|M- S$} .... 89%) 89% Oct °17)__..|| 507% 1021, Convertibie 4a .......-.1936|M- 8] -.-. 95 | 915s Oct “17)___-|] O15, 191 
Registered .. 2. eo, ae Ge ee | aes a 20 yr convertible 4449....1933|M 8) 95 S6lg) D5'g 06 4}; 95'q 198% 
Ch GL & Coke Ist gu g $e1937\5 - 3} Gilg GA | OA Sept t7)_..2)) 98 10%, 20 yr temp coll tr 5a. ...1946)3 OD] 95% Sale | D5lg 97 199) 95 Wht 
Con G Co of Ch tst gu g §a1936/3 -O) .22. 87% 100) Apr 17) 100) 101s Cent Dist Tel tat 30-yr 5e..1943/J -O) .... 100 | 9 99 2}| G85 103 
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Outside Stock E xchanges Baltimore Stock Exchange.—Complete record of the 


. transactions at the Baltimore Stock Exchange from Oct. 27 
Boston Bond Record.—Transactions in bonds at Bos- | to Nov. 2, both inclusive, compiled from the official sales 













































































































































ton Stock Exchange Oct. 27 to Nov. 2, both inclusive: lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
| Friday | 
| Last |Week’s Range| Sales | Range since Jan. 1. of par value. 
| Sale. | _ of Prices. for | . 
Bonds— | Price.|Low. High.| Week. | Low. | High. Friday) | sales 
} ast |Week’s Range! r inc nm. 1. 
U § Liberty Ln 348-1947| 99.70,99,60 99-94 a15 408 12 July! 100% Sept Sale. | “af Price. | Wak: Goce 
JS Liberty L’n 4s_..1942) 1 a= Par. ) 
php yy & Ay Sat > Beall 8154 83}| 7,000| 8154 Nov| 925% Jan Stocks Price. mee High. | Shares. Low. High. 
5s temporary receipts. --| = % " pod 1032 ,000| by owt a = | 
AtlG & WISSL 5s_.1959| 7 4 72 | 8574 Jan | atlantic Petroleum_....._|_.___- 4 4 100| 4 Oct| 9% Mar 
Gt Nor-C B & Q 4s__-1921|___--- 935% 94 | 7,000, 935% Oct| 9934 Jan | Halt Electric pref... ee ae ae a | 7 f of 24 
Mass Gas 4%s-_------ ee 86 = 86 1,000; 8444 Oct; 94% Feb | paitimore Tube....... oo eee | 85 g6 | 40) 85 Oct} 123% Jan 
Miss River Power 58_.1951)_.---- 68  68%| 4,000) 68 Sept; 78 Mar a— 100) aoe 9414 941%) i| 983 Oetl 100 Jam 
N E Telephone meaner 93% 93% 94 7,000; 93 Oct) = Mar Consol Gas, EL & Pow. 100) 103 102% 107 917} 102 Oct! 127 Jan 
New River 58......-.- 1934) 79 79~—Cis779 5,000) 79 Jan Mar | Gonsolidation Coal_...100|______ 95 95 35| 94% Oct} 114 Jan 
Swift & Co lst 5s__-.- 1944) seoare 94% 95% 9,000, 94% Oct! 102 Jan OCosten: & O8...cccectes 5 7% | 7% 8%} 3.898 1% Oct 18% Jan 
United Fruit 44s-_.--1923)_.-.--- 95 95 1,000 93 Sept) 98% Jan osd referred.___5 33, 33, 374 | < 
‘ - Cosden Gas pD) 34 % 63%) 360 3% Oct 5% Jan 
US Smelt Ref & M conv 6s |------ 100% 100% 2,000) 99% Aug! 109 Jan | Davison Chemical__no par|-____ 25 28 14 | 414| 25 Nov| 44% Jan 
Western Tel & Tel 58.1932)|_----- 91 92 17,000) 90 Oct) 1004 Jan | youston Oil trust ctfs_100\-.___- 18% 1934 5501 12 Oct| 2334 Apr 
Preferred trust etfs. - 100) sini 57% 59 | 95| 55 Oct| 67% Jan 
Monon Vall Trac new..25| 15%) 15% 15% 125} 15% Nov! 16 Oct 
Chicago Stock Exchange.—Record = . ep rg at | Mt V-Woodb Mills v tr100\__ =. 14 144) 227) 13° Mar| 19 Jan 
ici : Preferred v tr_..--- 65 4% 66 314} 60% Mar| 73 July 
Chicago Oct. 27 to Nov. 2, compiled from official sales lists: | Preferred v tr------1 | xl ul il a al oS oe 
Pennsyl Wat & Power_100|______ 68 69 75) 68 Nov| 84 Jan 
| 
Friday Sales United Ry & Electric --- mi 25 25 25% 495| 25 Oct} 35% Jan 
Last |Week's Range| for Range since Jan. 1. Wash Balt & Annap com_-|-_.___-_! 21 21% 175} 15 June} 23% Oct 
Sale | of Prices. Week. Wayland Oil & Gas-_-_---- 5| eS es 3 115 3 Sept 5 Jan 
Stocks— Par.| Price. mY High.\ Shares. Low. High. as | | 
i n — | 
| 
ican Radiator-_-.-.100)-__---- | 292 292 77\0275 June! 445 Feb | Chicago Ry Ist 5s-_ _.-1927) fn aigie | 87% 88 $3,000} 87% Oct] 97 Jan 
Amer Shipbuilding. ---100 coin skp Set | 90 91 545| 39 Feb| 95% Aug | City & Suburban Ist 5s '22 | datenahd | 100 100 2,000; 99% Oct} 102% Jan 
Booth Fisheries, com - — Saad | 22 180} 21 Oct] 25 July | Consol Gas gen 4'48.1954)______ | 87 87%| 2,000} 87 Oct} 96% Feb 
Preferred __________100]__--_- | 83 84 10) 81 Feb] 94 Apr | Consol Gas, EL&P 6s notes| hci | 97% 4 16,000} 97% Oct rds Aug 
i &D- 100 51%} 51 51% 175} 49 Mar) 57% June OM BOMB. .nsncswcesnn|sec-n0 | 95% 955%] 21,000! 95 Oct} 107% Jan 
Gmte Chey eChe ptsh com|-_-- he + 1% 100) 1% Oct 41% Jan | Consol Coal conv 6s .192: 5| bodies can 102 102 4%| 20,000; 102 Sept; 110 Mar 
Ae ah ani ee EOE Pere | 18 18 1} 18 Oct] 35% Jan | Cosden & Co series A 6s- -| 81 81 81\4%| 2,000! 79% Oct] 95 Aug 
Chic Pneumatic Tool. -100 51 | 51 55 175| 51 Nov; 78 June tees © G6. . 5 oe cdsemin iin avn 82 83%! 14,000! 80 Oct| 97% Aug 
Chic Rys part ctf “2’’.__.| 10 | 9% 10 160} 93 Oct) 25 Jan | Cosden Gas 6s------- 1919| 89} 89% 89%] 16,000) 88 Oct} 93 Oct 
Chicago Title & Trust_100} 185 185 185 92} 185 Oct| 220% Feb | Elkhorn’'Coal Corp 6s 1925)_____- 97 9734| 4,000) 97 Sept; 101% Jan 
Commonwealth-Edison 100 10714| 105% 110 1,301; 105% Oct| 142% Jan | Elkhorn Fuel 5s------ 1 18) etinirie 99% 9934| 32,000' 99% Sept; 107% Jan 
Cudahy Pack Co com__100} 112 | 110 118 3,760) 108 Feb] 12944 Apr | Georgia & Ala cons 5s 1945)_____- 96% 96%! 1,000! 96 Sept; 103% Jan 
Deere & Co pref___-_- 100} 9934; 99% 100 450) 9634 Feb) 100% Aug | GaCar & Nor Ist 5s_-1929) 9744| 97% 97%| 16,000) 97% Sept] 103% Jan 
Diamond Match_____- 100] 108 108 112% 519! 108 Nov} 132% Mar | Houston Electric 5s_..--.|_.__.- 93% 93%] 1,000); 93% Nov| 93% Nov 
Berumas Corp........-.1--...+< | 47 47 30! 47 Oct] 78% Jan | MSt&S8t PC joint 58 1928)____.. 95% 95%] 1,000} 95 Sept) 102% Jan 
Hart Shaff & Marx pref___}_.---- 109 109 20, 109 Nov] 118% Mar | Norf Ry & Lt 5s---_-- 1949) 96%| 96 96%} 6,000) 95 Oct} 99% Feb 
Lindsay Light.......__.- 24%| 23% 27 920| 16% Feb| 35 June | Sav Fla & W Ist 5s__.1934|______ 10014 10014! 1,000) 100% Oct} 106% Feb 
a nn manainmnied 11 11 25| 10 Jan} 12 June | United E L & P 4}48.1929|____ 88 88 2,000; 88 June! 95% Jan 
Middle West Utilities com _}------ 31 31 10} 31 Oct] 58 Apr | United Ry & E 4s_-_- rere 77%| 77% 7734 10,000; 77 Oct; 84% Jan 
tu >. eeeraers Sees 58 —- 60 60} 58 Oct] 78 Mar Income 48. - ...----1949}______ 58 58%| 9,000) 58 Oct) 67% Jan 
National Biscuit _---.-- a 90% 90% 100} 90!4 Nov} 118 Mar Funding 5s small_-_19: 36 i 80% 804) 100; 80% Oct) 90 Jan 
National Carbon__---- new}-__--.- 50 57 626] 50 Nov) 83% Aug | Wash Balt & Annap 5s 41) enwece 81% 82 | nm 81% Nov) 88 Jan 
ae a 120 122 30 4 Oct} 1 4 4 ug 1 
People’s Gas Lt & Coke 100} 44 40 44 943) ¢ Oct} 106 an . A 
Prest-O-Lite Co Inc_-_--__-|.----- 102 110 432) 100 Oct) 155% Aug Philadelphia Stock Exchange.—The complete record 
Pub Serv of No Iilcom_100} 75 75 78 113| 75 Nov} 114 Jan : - “ 
Preferred .......--- 100| 91 | 88 91 6| 88 Nov] 102% Jan | Of transactions at the Philadelphia Stock Exchange from 
‘ 7 : 5| 272 Nov} 340 Jan F ° ° ne 
Qepoterred on 27777 1eol | "974 -994| 77] 9754 Nov| 113 Feb | Oct. 27 to Nov. 2, both inclusive, compiled from the official 
Sears-Roebuck com 100] 142}4| 137% 154 | 12,010|c137%{ Nov| 239 Jan | gales lists, is given below. Prices for s e all d 
Stewart War Speed com - 50%} 50 59%} 1,311} 50 Nov] 101 Jan & ces f tocks are all dollars 
Swift & Co..........- 125 | 122 138 | 16,665] 122 Nov) 1654 May | per share, not per cent. For bonds the quotations are per 
Union Carbide Co-_---_- 100 ..----| 130% 141 1,577) 126 Oct} 210 Apr t f 1 
Union Carbide & Cub wial 50%) 45 58 26,912) 45 Nov} 58 Oct | Cent OF par value. 
United Paper Bd com__100! 18 17% 19% 655| 17% Nov) 34% Jan 
Preferred -..-.----~- pee or 4 = | oar = ait a i — ; Friday Sales 
Ward, Montg & Co, pref 10914] 109% 110%) 95|z7108'4 Sep 7% _Jan : a2 a | ae : 
Wilson & Cocommon..100.....-| 44. 45. | 1,067| 44 Nov| 8414 May | —_ W po neegaad tA Range since Jan. 1. 
»ferre, 2 R 4) OR t 73% May od 8. Ce 
FEES «won eo onne io 6S) & 9074) _ = ae a ee Stocks— Par.) Price.|Low. High.| Shares.| Low. | High. 
o city R 91  91%|$17,000| 90% Aug] 9934 Mar ie 
Yhics City ae ‘ 9 90% ug}; 99% Ma a ; : : “7 
pe pep hoe and 0 -- ear 88 87% 5) | “21: ,000 8714 Oct| 9734 Jan | Alliance Insurance. _--_10)____. 20 =—20 | 35) 20) May 22 Apr 
’ Chic Rys 48 series “Rr 58 58 58 Nov| 70% Jan American Gas of N J_.100 BS 99% 100 33| 99% Oct i21 Feb 
Chic Rys 43 series C____ 97 oF 1 ‘000 97 Oct] 97 Get | American Miilling------10)-.--.-| 9% 9%} 10; 8 Mar, (954 Aug 
Chic Ry Ad Inc 4s_-1927. 30 | 30 30 | 1,000] 30 Oct| 44% Jan | Baldwin Locomotive--100|..--_| 54  58%| 240! 49 Feb 76 July 
Commonw-Edison 58.1943 91 91  95%| 12,0001 91 Nov| 103% Jan | Buff& SusqaCorpvtc.100 60 60 «8660 | 18, 54% June 66 Jan 
Cudahy Pack Ist M 5s.'46 ---- 95 95 | 4,000] 9344 Sept| 100% Jan | Catbria Sveel- 50)------} 115 115 4 100, Feb 163 June 
Liberty Loan 3%s 99.96} 99.54 99.99) 75,000] 99.40 Oct! 100. 10June | Elec Storage B attery --100} 50%} 493¢ 53 | 1,126) 49% Nov 67% Jan 
Met W Siae El ist 48-1938 58 58 59 5,000} 58 Novi 70% Jan | General Asphalt-- --- 100}. --| 17 7 | 100; 17 Oct 29% Jan 
Peop Gas L & C Ist 631943 79 79 | 2,000} 79 Nov} 96 Oct Preferred --.----~--100; 56%! 56% 56%| 10 56% Nov 70% Jan 
Pub Serv Co Ist ref g 5556 ---. 87 | 3,000} 87 Oct] 96% Jan | IMsurance Co of N A-..10, 24%] 247% 25 | 226) 24% July 27% Feb 
South Side Elev 4148_1924._____.| 82% #7, | 7,000} 82% Aug| 89% Jan | Keystone Telephone.-.-50/__----| 11 11 | 520) 11 May 14 Jan 
Swift & Co Ist g 5s-_-1944, 94%| 9336 9534| 41,000] 9334 Nov) 102 Jan oe haga pnt val i . -109] 44. oa sae ty) ret +57 Pe 24 — 
r . vig y) 37 yi pot 214 , seehigh Navigation... —£ 00} 57% 57 87 % ,205| t57 ‘ 8 a 
Wilson & Co Ist 6s_--1941) 98% 98% 98% 16,000} 9814 Nov| 103% Jan lee en {A + thy) wi ! , ae fe yon 
- Lehigh Valley ------50| 5534] 544% 65814| 453; 544% Nov 79% Jan 
z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. Lehigh Val Trans pref._50)_____ 38 38 | 10' 38 Oct 47% Feb 
Midvale Steel & Ord__._50).___-- 12 44 110 42 Nov 67% June 
Pittsburgh Stock Exchange.—The complete record of Mineht li & 8 H 27750}... 55.4 55! 9| 5 £4 Oct 584 Mey 
* . ’ orthern Centra eS 75% 76! 2 5% Oct ¢ Jan 
transactions at the Pittsburgh Stock Exchange from Oct. 27 | Norin pennsylvania... 50/9014} 90:4 9054 60! 87% Oct’ 94 “Jan 
to Noy. 2, both inclusive, compiled from the official sales | Pennsyi Saiv Mtg_-----50|...---| 92 92 | 10/91 Sept, 100 June 
lists, is given below. Prices for stocks are all dollars per | Piindavnis Go Witte) tol aac} “os 304) F438) 148 Nov! 57% Jan 
share, not per cent. For bonds the quotations are per cent pperet (eamulative 6%)-50; 35 | 35° 36 32] 5334 Oct 43° Jan 
r¢ 4 *hiladelphia Electric 25} 25%] 25% 27 4,319| 25% Novi 34% Jan 
of par Vv alue. Phil Rap ‘Trans v t reta_50| 24% 2 F 2534 8,582; 22% Oc vt | 34% Jan 
Philadelphia Traction. _50}.- 72 72 107; 72 Oct| 84 Jan 
| Friday Sales F Railways Co General 10}_- | 443 114 100 4\% Jan| 7% Jan 
Last |Week’s Range| for Range s since Jan. 1. Reading ; 50} 67 | 74%) 2,27 67 Nov| 103% Jan 
Sale of Prices. W eek. 2 ESSE a Tono-Belmont Devel a 3%) 3% 43-16 4,340 3% Oct} 5 Aug 
: a bar | Pric LOW. igh.| Shares. ow. High Tonopah Mining 5 i 13 4% 5M 2,283 4% Nov! 7% Mar 
_ Stocks Par | Price. |\Low High.}| Shares Low | #4 as Union Traction a 4 “a 4 41i4 718| 40 Oct) 47i¢ pred 
‘Amer Wind Glass Mac *h100| 40%} 40 45%} 1,179} 40 Nov| 62 Jan | United Cos of N J -100] 20634} 20634 20614) 2! 205 Oct| 226 Jan 
Amer Wind G sass pref - 100} — 100% 100 4 40] 100% Nov] 110 Jan | United Gas Impt 50} 70 ' 69 73 3,067' 69 Nov| 91% Mar 
Columbia Gas & Elec _.100} 304} 30% 30% 20} 30% Nov| 47% Apr | USSteel Corporation._100| 9654{ 9314 10614] 43,520] 9314 Nov) 134% May 
Crucible Steel com__.-100] 58 58 59% 10} 58 Nov| 90% July | Warwick Iron&S --10 7%) 77% =O 76| 27% Nov! 9% Jan 
POMPE oc cn wtnccn ce 89 » @ 50} 89 Nov} 112% Mar | West Jersey & Sea Shore. 50 4614 47 23, 46% Oct} 53% Jan 
Diana Mines__________- | ee 7c 1,600 6c Oct 1 Apr | Westmoreland Coal 50 ~ a7 77 ti} 73% Sept} 80 Feb 
Harb-Walk Refrac pref.100} ___-__- 104 104° 10} 104 Feb| 109 Jan | Wm Cramp & Sons 100) 75 71% 78} 887) 66 Feb; 92 Apr 
Independ Brewing com.50 2% 2% 2% 670 1% June 3% Jan| York Railways........50 &% &i4 9 155 8% Nov 154% Mar 
Preferred .......... 50}......| 13% 144 65 8 June an” = ee 
ile Iron Wks com _106 5 1¢ 1¢ 85| 71% Febj 120 ug onds. 
pia Eee be hemiecan = wall a ro 75 ons ? Mee 128% Jan | US Liberty Loan 34s,1947| 99.70 99.68 99.96 157,450) 99 Aug) 100.5 June 
Mfrs Light & Heat___-.50/ 51%| 51 656%] 1,785] 51 Nov} 73% Apr Second Loan 48__..1942)__ 100 100 100| 100 Oct| 100 = Oct 
Nat Sireproofi 1 com___50}_-_._- 4% 4% 345 4% Sept 7% Jan | Amer Gas & Elec 58_-2007 ‘ 8844 88% 4,000) 884% Oct] 97% Jan 
~ Preferred 2 _ 50) _ - -| 11% 113 110) 11% Oct] 17% Jan do do small --2007|...-.-| 87% 89 600) 87% Nov| 97% Mar 
Ohio Fuel Supply__._..25] 42 41 46%] 1,350) 41 Nov] 56 Jan | Baidwin Locom 1st 5s8.1940]_____- 100°3 100% 4,000) 100 Oct, 104% Jan 
Oklahoma Gas new_____25| 26%| 2614 28 852] 2614 Aug] 30 Aug | Elec & Peoples tr etfs 48°45|_____- 74 7444 8,000} 74 Oct} 84 Jan 
Pittsb Brewing com____50 4% 4 4%) 1,545 1% June 54% Oct do do amall ..1945)....-- 74 7454} 1,100; 70 Aug| 86 Jan 
Preferred age Roos ae 40| 10. May| 21. July | Equit I Gas L 5s_....1928]_- 104% 104%| 5,000] 103 Aug! 107 Jan 
Pittsb Jerome ‘Copper aa Sth ee 47¢ 53¢ 232,400] 47¢ May 1.55 Jan Keystone Telep lat 58.1935]. ___ 92 92 3 000) y2 Oct! 99 Jan 
Pittsb & Mt Shasta Cop__1} 26¢ 25¢ 7¢ 5,600} 25¢ Nov| 1.20 Jan | Lehigh Val gen con 48.2003} --__- -| 81 82 3,000} 81 Oct] 914% Jan 
Pittsb Oil & Gas_____- 100 5% r5% 6% 705 4% May| 17% Mar | Nat Prop’ties 4-6s small ot 53 _ 53 5 53 Oct) 68 Jan 
River Side Eastern Oi! pref|_.___- 2% 2% 200 2% Oct 2% Nov | Pennsylv RR gen 4 148.1965) _- _| 91% 92 6,000} 91% Nov) 104% Jan 
Ross Mining & Milling___1|------ 10¢ 10¢ | 1,200} 9c Oct] 28c Jan | Pa & Md Steel cons 68.1925) _. 101% 101%] 1,000; 101% Nov| 108 Jan 
San Toy Mining_....-.-1|------ 10c_ ile 1,400} 10c Oct; 21¢ May | Philadelphia Co Ist 53.1949 $9 99 1,000] 99 Oct; 102% Mar 
Union Natura! Gas..._100}.-..--| 166 166 50) 166 Oct} 185 Jan Cons & coll tr 58. --1951) _ } 35 85 1,000} 85 Nov; 94 Mar 
U 8S Steel Corp com____100] 96 94 103% 1,400} 94 Nov| 136% May do stamped : -| 86% 86% 1,000; 86% Oct 86% Oct 
Westinghouse Air Brake.50| 98 94% 104 1,909} 941 Nov| 157's Feb Phila Eleo 1 st(new) 6 5s. -1966 98 | 9734 9834) 61,000, 9734 Oct] 102 Apr 
Oe ae . 5 4 4 3,1 4 Oct| 58% May do do small. - ss | 98 9844| 1,900) 97% Oct; 102% May 
West’h’e El & Mfg com_50| 40 0 2 25) 40 c 5 Reading gen 4s 1997|_.....| 87% 88 11'000! 8714 Nov| 9634 Jan 
Bonds. Spanish Am Iron 68..1927|_____- 1 100 100%! 6,000! 100 Nov! 102% Mar 
Pittsb Brewing 6s____1949}_.__-- 53 53 $5,000; 45 Apr] 68 Jan | United Rys Invest 58.1926]____-- | 65 66 4,000! 65 Oct] 74 Jan 
Pittsb Coal deb 5s___.1931]_-..-- 99% 99%) 2,000) 98% Oct! 100% Mar | | 
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Volume of Business at Stock Exchanges 


TRANSACTIONS Af THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY ANU YEARLY. 








State, Mun 























Week ending Stocks. Ratlroad, Untied 

Now. 2 i9i7. | } &c., & Foreign | States 

Shares Par Value. Bonds. Bonds. Bonds. 
Saturday ......-.-. | 335.200} $30,858 000) $577 .000 $540,000 $3.004.000 
SIT, tats os saci tein | 841 160) 80 370,500 1,035.000 748.009 2,.6%3 000 
Tuesday.......-.-| 912.325 85.934 .000 1,219,000 987,000 2,538,000 
Wednesday... --.- | 1,124, 534| 104,587 400 1.202, 500) 1,107 500 2,541 .000 
Ye | 1.392.345, 132,296.500 1,345.000) 1.173.000, 3.655 000 
0 | 1,015,754, 92,189,875 1,422,000' 1005, 000 2. 778,500 
er 5.621.318 $526,236.275 $&6 750. 500 $5. 590. 500 $17 149 500 

Sales at Week ending Nov. 2. | Jan. 1to Nov. 2 
New York Stock 
Exchange. 1917, |; 1916. | 1917. 1916. 
' 
Stocks—No. shares _- 5,621, 313) 6,566,172 160.453 266) 168,753.471 
: ee “| $526. 236 275 $546,158,425 $14,786,937 .6°O $14,604, 079. 865 
Bank sha.es, par.___. j $1,000 $10, 000) $107 600 $219,100 
Bemds. 

Government bonds_. | $17.149.£00' $1 pa $184,175 .250) 8746 ,950 
State, mun.,€c..bonds) 5 590.500 7,336,000 260 .566 500) 257 .114.000 


6. 750 .500 690 559,000 


$948,419,950 


RR. and mise. bonds--| 
Total bonds-. ---- 


25,065,500) 412,829,000) 








—_ = | 
.! $29.460,500 $32,402,500  $857,530,750' 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES, 





Philadelphia. 























} 
| Boston. Balttmore. 
Week ending | 
Noe. 21917. | Shares. \BondSales.| Shares. |Bond Sales.| Shares. | Bond Sates 
Saturday -__- 7,209 $126,450 4,836 $34,200 694 $8,000 
Monday - - - - - | 12,357 94,150 18,290 104,650 870 32,100 
Tuesday. -__-_- .| 23,674 77,300 11.939) 31.150 587 13,400 
Wednesday __-__-_| 23,134 167,950 20,695) 39.150 1,493 43 000 
Thursday. -- -- } 29,413 30.000 24,138 38,050 3,197) 95.000 
aS eel 17,016 91 000, 15,943 44,750 1,702 10,900 
i, ‘ 117. 20% $4536 850 95.841' $292 050 8,543! $202,400 








New York ‘‘Curb” Market.—Below we give a record of 
the transactions in the outside security market from Oct. 27 
to Nov. 2, both inclusive. It covers the week ending Fri- 
day afternoon: 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken 
to insure that quotations coming over the “‘tape,” or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
listsof those who make it a business to furnish daily records of 
the transactions. The possibility that fictitious transactions 
may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 

artieularly as regards mining shares. In the circumstances, 

t is out of the question for any one to vouch for the absolute 
abot hiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 





























Friday Sales 
Week ending Noe. 2. Last |Week's Range for | Range since Jan. l. 
Sale. of Prices Week |\——_—_——_—__—_—_—_——_ 

Stocks— Par.) Price. |\ Low. High Shares | Low | Hig h. 
Aetna Explosives r (no par) 5% 5% 64) 34 000) 2 Apr 8 July 

Cifs of deposit... .- 5% 5% 100 1% Ap 7%4 July 

Preferred ¢......... 100) 40 51 300} 14% June] 51 Oct 
Alr Reduction Co (no par) : 75 £0 1.450} 65 Mar 99% Aug 
Car Ltg & Power .r_____2: 5 2% 2% 3 3.250 2! Feb 5% July 
Carwen Stwel Tool... _- 10 9%| 9% 10 1,715) *9 Oct} 14 Mar 
Charcoal [ron of Am pf_10 : 5% |= % 50 53% Aer 7 Jan 
Chevrolet Motor... ._- 100} 68 66 74 8.300} 65 Sept] 146 Jan 
Cities Service com_r...100) 201 199 211 9,510) 199 Oct) 225 Oct 

0 Se eee 100} 77} 77 79 1,915) 7 Nov] 85 Aug 
Curtiss Aerop & M com(t)| 27 26 33 4,000) 16 Feb] 62% July 
Eme:son Phonograph... _5 5 | 4% 5 575 4% Nov] 134 Jan 
Everett Heaney & Co.¢.90) 211%) 21% 22% 400) 20% Apr 25 Aug 
Intercontinental Rubb-.100 e:4 i) 9 100} 8 Sept; 13 Jan 
Inter tobe Chemie ec 4 3% 3 35 15,300} 2% fret 3% Oct 
Keyst Tire & Rubbeom.10) 13 13 13 200) 125% Sept} 18 May 
Lake lorp Kt com ¢...10 4 3% 4% 660) 34% Nov 1034 ~Febd 
Manhattan Transit....20|)..._--| 9-16 % 4,100) 4 Feb l Mar 
Maxim Munitions r_.__10)____-- =. 2 20,000 % Oct 414 Feb 
N Y Tranapottation....10}____-- 13% 14 400} 12% Oct 18'g Aug 
North Am Pulo & Paper(t)|____-- 2% 2% 1,490 24 Oct 9% Jan 
Pecrie«s Truck & Motor 50}____ -- 10 11 600; 10 Oct 17 Feb 
Prudential Pictures r_.__5 7%!) 7% 73 1,050 4 May 8 Oct 
St Joseph Lead _e..___. | a Re 16 100) 16 Oct} 21 July 
Smith Motor Truck r__.10) 13-16 3 15-16} 2,700 Ww Nov 9 Jan 
Submarine Boat_.(no par)| 13%) 13 16 7,500) 13 Nov] 35 May 
Todd Shinvarda ¢ ___. (t)} 2 -- 77 80 303) 75 Sent] 87 May 
Triangle Film Corp v t ¢_5 % % K% 300 11-16 Oct 3% Jan 
Union Carbidewtire..... 2) 51 51 51 100} 51 Nov} 80 Aug 
Unite! E Aeroplane_r...5 4 4 4 500 3 June 5% July 
United Motora.e..(nopar)} 18%) 18 22%} 11,500} 16 Sept} 49 Jao 
Unite! Zine 8 ne!t_ (uo par) 2% 2% 2% 400 24% Nov 6 Mar 
US Light & Heat r_... 10}____-- 1% 1% 850 1% Oct 2% July 
USSteamship....__..- 3% 3% 4 3,900 3% Nov 6% Mar 
Wright-Martin Aire r_.(t) 7% 7 84] 22,300 4% May| 17 July 

Former Standard Oil 

Subsidiaries 

Anglo-Amer Oil_.___..- ee 17% 18 900; 16 Feb} 21 June 

Righta ..__. ce ae 2 3 2,200 2 Oct 3 Oct 
Illinois Pipe Line..--.100|.____- 202 208 30} 202 Oct] 250 Jan 
Spe aee 25] 297 297 320 95| 297 Novi 435 Jan 
Standard Ol! (Calif)...100).____- 225 230 12| 225 Oct) 445 Jan 
Btandard Ol of N J__.100) 522 518 530 5°80) 450 Oct} 800 Jan 
Standard Oi! of N Y__.100' 232 229 242 720 222 Oct 345 Jan 


















































| Friday “ Sales 
| Last Week's Range for Range since Jan. 1. 
| Sale of das > Week. 
| Price.|Low. High Shares Low. Htgh. 
| 
Other Oil Stocks | 
Ay: 6 ae 1} 9-16 “ 5,800; 7-16 Oct 1% Aug 
Barnett Oil & Gas_r__--- i) 1% 1% 1541 11,800) 1% Nov 4% Apr 
Bethlehem Oil & Gas_r- 10) 10% 10 10%} 4.025 10 Nov 10% Oct 
Boston-W yoming- Oil_r--! 26¢ 23e = A 99.00% 15¢e July 52c Sept 
Coatien & Co.f.....---- é 7% 7% 11.900 7% Nov 13% June 
Preferred r_.......---fi| .----- 3% sy "| 1.000 3% Of 5% Jan 
Crosby Petroleum r-. -- - | ee 25e 26c | 5.500) 22c Oc 75c Aug 
Cumberland Prod & Ref r | 1% 1% 1 5-16) 19.250 % July 1% Sept 
Elk Rasin Petroleum r__.5 7% 7% 8% | 5,000 7% Jan 14% Mar 
Etkland Oll & Gas r_..-- I 3-16 % 3- 16 8.700 \% Sep: % July 
Esmeralda Oil Corp r__-_-1}----- % 1,509 % Oct 3 Feb 
Federal Oll ¢.......----4 3 2% 3%! 7,700 2% Nov 6% Mar 
Prins Obl fu ncccccacce- ! Y% “% %| 10.209 4% Aug % Sept 
Glenrock Oil r...._._-- 10) 14%) 14% 16 | 5,100 10% Aur 19% Sept 
Humble Goose Cr O&R r | 3% | 3% 3%) 4.00% 2% Ort 3% Oct 
Internat Petroleum r__.£1}) 12%) 11% 12%) 10,90 11 Jan 15% Mar 
Kansas-Utah Cons Oil r__1} _----] 1 1 | 3,00n 1 Sep) 1 3-16 Sept 
Kenova Oil_..____.--- 1} 7-32] 3-16 9-32) 25,200] 3-16 July; “% Jan 
Kentucky Petrol Prod r (t)}.-----| 7% 8%) 2,509 7% Oct 9% Sept 
Last City Of ¢.......--- ! 5-16) 4% %| 6°04 3-16 Oct 1% June 
Merritt Oil Corp r___-- 10) 28 27 33%| 18,200 11% Jang 42% Aug 
Metropolitan Petroleum 24 1 % 13-16) 17.509 % May 4% Jan 
Midwest Oll r_...----- 1} 1.23} 1.20 1.3%) 31,000 55¢ Jan 1.80 July 
Preferred r_.....__.-- 1|......| 1% 17-16 1.700] 86¢ Jan] 1% Sept 
Midwest Refining cr. _ 50) 116 | 112 140%; 9,844 112 Nov] 188 Aug 
Northwestern Oil r_____- {| 80e | 78e 90¢ | 41.50) 48ce Jui 1 5-32 Sept 
Oklahoma Oi! com r____- i| 6¢| 6e 7e| 40.000] fe July] 16e Jan 
Preferred r_.....____- 1}_.._..| 28e 30¢ | 1.709} 26e Oe 1 Jan 
Oklahoma Prod & Ref__-_ | 7%| 6% 8 | 19.4500 6% Oct} 14% Jan 
Omar Oil & Gas.......-- 1 1| 18e | l6e 20¢ 6.000} Ife Nov| 75e Jan 
Osage-Hominyv Olle _..-*| 7%!) 6% 8%! 14,200] 6% Orr] 10% Mar 
Pan Amer Petrolcom-r.50| 45 | 45 45 | 100} 43 Aug} 54 Aug 
Penn-Kentucky Oil ¢ __. 5} 5%) 5% 5%! 3,420 5% Oc 6% Aug 
Penn Ohio Oil & Gas r__i0) 12%) 12% 12%} 11,709 12% Auge 124% Aug 
Red Rock Oil & Gas r...}|.-..--| 63¢ 63¢ | 1,000] 52e Sep'| 69¢ Oct 
_ | aaa \% 3-32 3-I1f| 31,500 3-32 Nov] 11-16 Feb 
Sapulpa Refining r_____- 5 9 | 9 9%} 2.000 8% Mav] 12% Mar 
Sequoyah Oil & Ref____- 1} 13-16) %{ 15-16) 22.401 % Orth 2% Jan 
Somerset Oil r SC encan etl 7-16) % 4\ 13.000] 34c Oct 50c Oct 
Tuxpam Star Oll_r_.____. 1| %| 3-16 %| 63.0460 % Nov 1% Aug 
United Western Oi! ¢_.__ 1) %| 5-16 44| 17.509] 42e June 1% Jan 
Victoria Oll new atk r__ -10) 4%) 4% 5 | 3405 4% Oct 11% Apr 
Wyoming Un Oil new e (t)} 4%) 44% 5%! 2200 4% Oct 7% Sept 
Wyoming Wonder Oil r_- 1 28e 27¢ «32c | 11,700) 18¢ Oct] 33e¢ Oct 
! 
Mining Stocks | ' 
Acme Cop Hill Mines r.10| 1%| 1% 2%) 19,100] 13-16 June] 234 Sept 
Alaska-Brit Col Metals..1} %| (34 © %| 7.00°] 5-16 Sept % Mar 
Atlanta Mines r........1} 10¢ | 9c Ile | 25.700 7e Or] 20¢ Jan 
Big Ledge Copper Go....5| 1%| 1% 2 | 265001 1% Septl 6% Jan 
ST Saal 1}......| 7e Te} 1000 Se Oc} 12¢ Jan 
Boston & Montana Dev__5| 5lc¢ 50¢ 7c | 22000) 46c¢ Oct 82c July 
Bradshaw Copper r___-. 1} 1% 1% 2%] 19.75° % May 2% Oct 
Brant Mines e_.....__-.. 1} 57e 56c 58e 200°} 54¢ Oct 5c Oct 
Butte Cop & Zine vt ¢___5| 6% 6% 8%! 7.20% 6% Nov 14% June 
Butte-Detroit Cop & Z_.1} % -16 7 -16| 720° 4% Apr 2 Jan 
Butte Rams‘ell Cop_r___1 | 5% 5% 5% 1.90” 5% Oct 5% Noy 
Caledonia Mining.._....1| 53c | *50e 54¢ |} 1605") 48e Jar 78ce Sept 
Calumet & Jerome Cop r Ij1 11-1f| 14% 1:13-1F) 29.95° 1% AD” 2% Jan 
caonae Copper Co Ltd__4 1% yy 1% 3.10 1% Fehr 3 June 
. |, e ae 1 4c 4c 5e 10.70% 4c Oct 16c Mar 
Cerro Gordo Mines __._.1 1 1% 1%! 300° 1% Orr 2% Mar 
Cobalt Provincial Min__.1}---...| 41 42 | 500°] 41 Oct] 42 Oct 
Coco River Mining r- 1 5 5 5%} 4.00% % Aug 64% Oct 
Consol Arizona Smelt__..5] 1 9-16) 14 1 .13-1F) 10.40°] 1 1-16 Sent 2% Aug 
Consol Copper Mines-_ f 7%\ 7% 8% 8,20" 3 Feh 12% Aug 
Consol-Homestead r___-1 16¢ 16 16c | 2.20] 16¢ Oct % Mar 
Emma Copper r_....--.- ? hi 7-16 11-1°'296 40°} 7-16 Oct 2% Jan 
First Nat Copper.......5].-.--- 2% 2h 5 2 Oct 3% Jan 
Fortuna Cons r_.....--- 1 40¢ 38e 42c | 12.50%] 120 Aus 44e Oct 
Gila Copper r_.- 10 17% 17% 173 3.40° 14'4 Au 17% Oct 
Goldfield Consolidated 19} 41c 40c 44¢ 12.60° 3lce Oct] *77¢ Jan 
Great Verde Ext Con ¢ 25 1% 15 2 4.20" 1 Oct 2 Oct 
Green Monster Mining 50¢ 11-14 5 11-1F| 9.40f 9-16 Oc 2% Jan 
Hecla Mining. ._._...2! t 13.16 4% 5%| 14.725 4% Nov 9% July 
International Mines r_ ‘ AL 8c Ile | 32,60° Ge Orff 15¢ Bept 
Iron Blossom r..__--- Pe % 11-16) 45° %% Als 1% Jan 
Jerome-Prescott Cop r__.} 1%| 1% 2%| 47,.20° 1 Oct 2% Oct 
Jerome Verde Cop... -- ! 1 15-16 1%) 24.70°) 13-16 Oct 3 Mar 
Pe? ae 1} 78e 70c 8=800¢ 4.20°} 69¢ Mar 1 Aug 
Josevig-Kennecott Cop__1! 3-1 \% 3-16) 5.90 \% Sent 9-16 Aug 
Jumbo Extension....... 1} 18¢ 18e 2lc | 8.Anr] 13e Ort] 49% Mar 
SLT. a's no acme ae Se 8e | 200° 7¢ Oct 25e =6Feb 
Kirk Porphyry G M___.- 1} 50 50 650 «|:«C5.290) 50 = Ort] «50 == Oct 
Louisians Consol... .- 10" lk lg 3«| 2,700 % Ort 1% June 
Magma Chief.r.......-- 1} 7-16 7-16 7-16; 2600 3c June % Jan 
Magma Coprer........4| 36 34 44 10.10°} 34 Nov] 59% Mar 
Magnate Copper.....-- 1 7-16| 7-16 %} 14.280 % Nov 1 June 
Marsh Mining r__.._-_- 1} 8%el 8e | 20007] Fe Oc} 23e Apr 
Mason Valley....._.-.-5|------| 33% 4%| 3,907] 3% Oct] 83% Aug 
MeKinlev-Darragh-Sav_ 1 | 60c 62¢ | 60%| 468e Any TS5e Sept 
Mogul Mining r_.___-- ! 50¢ | 35e 50c | 2.250] 28¢ Janj| 88c Mar 
Monster Chief r_......- ! %) 1-16 } 18,20") 1-16 Oct % Jan 
Mother Lode r.........- 1 29c | 29¢ 34e | 22.507) 25'éeJulv] 46c¢ Jan 
Naney Hanks-Montana re 1|______| M4 lo 1.50" % Ort 1% Apr 
National Leasing ¢..._..1) 8e 6c 9¢ | 72 70" 6c Oct) 20c Aug 
National Zinc & Lead e..1| 3le | 28¢ 38¢ | 4500] 25e Oct, 76e June 
Newray Mines Ltd_r___-1|_-- % %) 100 % Oct| 1% Jan 
Nipissing Mines. .______5} 7%\ 7% 84%} 2.000 6% JIniv 9% Sept 
Nixon Nevada.-....----- 1} Zle | 68e Sle | 25.507] 25e July] 1 1-32 Sept 
Portland Cons Copper_..1! | 24¢ 5-16) 9.70 2%c Sent 1% Apr 
Provincial Mining. .---—- 1 41 40 41 | 900°] 40 Nov| 41 Nov 
Red Warrior ¢......---- 1! | 3 4] 60° % Apr} 19-16 Feb 
Rochester Mines ......- 1} 40c | 38¢ 42¢ | 11.597] 3Re Oct} 72¢ May 
St Nicholas Zine Ext r_._}}....-.} 10¢ 12¢ | 42.50% 7c Oct 5-16 Jan 
SilverKingCons of Utah r 1j)_-----/} 3% 3% 700 3% Oct 4% Feb 
Stiver Pick Cons r_._._-- ! --| lle 15¢ | 9.20" 6c Sent] 26c¢ Jan 
Standard Silver-Lead_...1} 7-16) 13-32 7-1 6) 3.0nn % Sept % Jan 
Stewart Mining......--- 1 | } 9-32 5.700 \% Apr} 11-16 July 
Success Mining r_-_-__-- 1} 13¢ | MMe 4c | 7.259) 10¢ Oct] 60c¢ Jan 
Superior Cop (prosp't) (+) 1% 1% 1 15 | 1.20" 1 Mat 1% Aug 
Tonop Belmont Dev r __!}-- 4 4 | 2, + *3% Oct 5 Aug 
Tonopah Extension Min : 111-16] *1% 23 4,557} *1% Nov 4% Feb 
Tonopah Mining....---- _....-}5 1-16 5 1-16 19° 5% Fet 7 Mar 
Troy-Arizona f...------ ; l5e | 15¢ 15e | 23.50% = 15¢ Oct} 62c Mar 
United Fastern..._----- 1)3 11-16 3% 3%) 1.609 3% Oct 5% Jan 
U S Tungsten r_...--- Se 2le 22¢ 1.49% *18c 8 Fet 28e Sept 
United Verde Fxten_r. 50° 32 32 36 5.50% 31% Ot] 41% June 
Unity Gold Mines.......f)_..--- 34% 3% 2nn 2% Jan 4 July 
Utah Nat Mines r_.___-- 1 x SES 1 1 6.70% 65¢ Apr 7% July 
Utiea Mines ¢ ._.-.--- 1 l4c l4e¢ 16c 12.°0"| 14e Oct] 320e June 
Verde Comb Cop_r_._-50c¢ 5% 5 % fae % Nov 1% Aug 
Weat EndConsolidated. & ie 68e 72¢ 4.70% 60c Oct 84c Apr 
White Cans Mining...10°] 15-1¢| 95¢ 11-32) 9.9n7| 34¢ Jan 2% Mar 
Wilbert Mining. ......-.-  BREFE 20c =23e | 12300% 146 Jnivj 325e Sept 
Yerrington Mt Cop_-_--.- 1} 14%e| 1 l4e 18¢e | 32,507 ILle Oct} 60c¢ Mar 
Bonds 
Beth Steel 5% notes..191°] 9734) 9734 98 |$26.00%| 975% Sent] 98% Feb 
Canada (Dom of) 58..1919] 94%] 93% 944%1|935.007] 93% Oct] 97% Aug 
Chic & W Ind RRAs..191°5] 98%) 983% 98%) 25007] 98% Sent) 9934 Aug 
General Elee 6% notes '20} 100%! 100% 101 |105,00°] 100 =Julv} 102. Aug 
Great Nor Rv 5% notes ‘2?() 97 97% 98%} 50007] 97 Sent! 98% Aug 
N ¥ Cent RR 5% notes "1% 96% 9634 97%) #4007 BAY Oe'l 97% FOct 
Russian Govt 6%s r.191% 66%] 62 71 =410%.00% 62 Nov] 98% Jan 
oO eee ape 1921) 58 52 60 98,500) 52 Nov| 94% Jan 

















* Odd tots. 


change this week. w’ ere sent transactions will be found. 
rc Unlisted. 
y Ex-rights. 


+ No wnr value. 


1 Listed as a prospect. 


t Listed’ on the Stock Ex? 


u FEx-evh and stock dividends. w When issued. 
z Ex-stock dividend. 


o New stock. 
a Ex-dividend. 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 























Merchandise Movement at New York. Customs Receipts 
ai New York. 
Month. Imports. Exports. 
1917. 1916. 1917. 1916. 1917. | 1916. 
rae $ $ $ a ee 
January - .|128,344.239) 99.988, 117 303 906 525 175,656, 880) 13.494.316 11,668,270 
February -| 97.834.888/103.084.535/223.464, 135'224.934, 940) 10.800.297, 14,019,504 
March ...j147.901 833) 116,198,589 258 ,020.408)232,726. 208) 13,395,986 14,970,425 
April. .... 126,801,160]! 15.290.462'263,873 .019)186.671 441) (4.052.313 12,404,694 
Fe 118.850.759)115.104.918 245,998 346,253 .765.197| 18.823.305, 13.902.16s 
pen 154.901 .984)143 086,378 274,287 ,250 243.448.500, 10.256.450 13,321,20% 
95.713,123) 95 614,439 210,181 .903\243 808 629) 11.190.794 11,314,256 
August ___/122.231.660,103.520.942/178,614,369|273,627.77: 3} 10,584,750 12.392.700 
September) 99,805, 189) 50 ,486,311/242,132,030 265,387 ,737| 9,469 365, 11,579,296 
Total __| 1092384881/977.374 691, 2200 178035 2100027305 112 067, 576115, 572,516 








Imports and exports of gold and silver for the 9 months: 























Gold Movement at New York. Stloeer—New York. 

Month. Imports. Exports. imports. | Exports. 

ivi7. { 1916. 1917. 1916. | iwi7. | 1987. 

$ | $ < 8 | og 

dJanuary..} 1.930.781} 13.025.043, 10,494.074; 6.220.132, 1,998,222) 4,209.11) 
February - 1.085.896 4.258.059 14,129,717] 10,589,971 1L,O86.89L, 5.132.662 
March ... 1,074,962) 2.368.344, 9.819.730) 4,532,820 982.904 3.875.123 
April..... 877.460, 4.329.050 3.017,151] 6,443,234 601.007, 3,096,143 
a 1.084.038) 1,598.288 17.629,.499) 4,976,677 2.259.837, 2.318.464 
June__._- 1,194.62: 2.790.174, 13,564,850, 6.726.705 636.623 2.128,888 
ee 904.838) 17.881.388 19.179.282) 8.096,907 813.489, 1.240.464 
August -- - 1.245038) 1,432,146 12,337,552) 5.759.159 1,734.701 1,544,134 
September) — 980,60% 11,773,504) 11,331 810) 2,651,454 925,958, 1,200,701 
Total = | 10,378,154 59,456,016 81,992, 328) 5 55,997,059 11,039,632 24,745,695 








—~Robert Garrett & Sons, investment bankers of Baltimore, 


pared a very c 


including the present 4% 


CURRENT NOTICE, 


have 


pre 


comprehensive circular on the Federal Income Tax, presenting 
in concise and easily understood form for permanent reference, the provisicn 
of the law which seems to most directly concern investors, and the effect 
t has upon the relative income return of their respective investments, 
bonds. 


and the previous 34% ‘‘Liberty Loan” 


The circular contains two tables, the first showing the net return 
taxable bonds and the equivalent yield required therefrom to net thes m- 
rate of income as from non-taxables, and the second, showing the com- 
parison of yietd from Maryland State and municipal bonds with other 
municipal and corporation issues when held by investors within the State. 
—A -pilgrimage through the Rockies to the Mesa Verde National Park, 
is vividly described by Kar'eton Hacke t, 
dent of the Cliff Dwellers Club of Chicago, in a daintily executed brochure 


southwestern Colorado, 


just issued by the Denver & Rio Grande Railroad. 


and dechle edge paper lend unusual dignity to the production. 


—A.E. Ames & CGo., 


upon 


Presi- 


An embossed cover 


investment securities, Toronto, Montreal and New 


York, have issued a concise resume of the latest available information about 
prominent companies whose securities are dealt with in Canada. 
in pamphiet form, comprises 169 pages. 


—Car! H. 


—Messrs. 
nati, Ohio, 
4.50%. 


The work, 


Pforzheimer & Co., dealers in Standard Oil securities, are dis- 
tributing a descriptive booklet on the independent oil companies, 
detailed information regarding capitalization, dividends and properties 
of the various companies. 


R. 


due Sept. 


giving 


M. Grant & Co. are offering $920,099 of City of Cincin- 
4%% bonis, 


1 1937, at 103% and int., yielding 


$760.09) of this issue have already been sold. 








New York City Banks and Trust Companies 









































Banks-N.?., Btd Ask j Banks. Bta Ask \\Trust Co's.| Btd Ask 
America *— 525 545 ll Manhattan *| 315 325 New York 
Amer Exeh.| 220 | 230 ||Mark & Fult) 240 | 250 |/Bankers Tr.| 380 | 390 
Atlantic... 175 182 ||Mech & Met! 295 310 'way Trust) 165 aia 
Battery Park; 175 185 ||Merchants..} 250 300 |i\CentralTrust| 745 | 769 
Bowery *._.| 400 ----||Metropolis*_| 285 205 |iColumblat 260 | 270 
Bronx Boro*| 150 200 ||Metropol'n *| 175 185 ||Commereial.}| 100 aa 
Bronx Nat..| 150 _..-||Mutual*...| 375 pre | Empire “a 200 300 
BryantPark*| 150 160 |;|New Neth*.} 215 225 |jEquitable Tr) 315 325 
Butch & Dr.| 4 | 100 ||NewYorkCo! 150 | 190 ||Farm L& Tr| 400 | 440 
Chase.....- 320 335 | New York..! 400 ~---)| Fidelity ....]| 105 205 
Chat & Phen; 200 210 |jPacific *....| 270 re eee 250 205 
Chelsea Ex *} _-_ 136 Pare .cocncs 4235 450 |;Guaranty Tr} 310 320 
Chemical...| 375 384 ||People’s*_._} 200 220 j/Hudson ...-] 145 142 
Citizens _...|)+206 _. .||/Prod Exch*.} 200 ----|jLaw Tit & Tr] 5 105 
= 395 410 || Publie...22. 230 | 240 |ilineoin Tr..¢ 95 195 
Coal & Iron.| 205 215 /|Seaboard ...| 440 ---.||Metropolitan| 350 $75 
Colonial *_._| £400 ae eee 400 425 Mut'l (Weast- 
Columbia*..| 420 ----||Sherman ...] 120 130 chester). .| 115 | 125 
Commerce. _|T160 WSiate*...... 100 110 N Y Life Ins 
Corn Exch*.| 300 | 310 {/23d Ward*_] 115 | 130 & Trust..| 940 | 960 
Cosmopol'n*} 85 95 |)Unlop Exch.| 150 | 160 [IN Y Trust_. 575 590 
East River..; 60 7 Unit States*!| 500 --- 1 TitleGuaé Tr} 240 305 
F. bAve*_.}4200 [4700 ||Wash H'ts*_] 250 ----|/Transatlan’e}] 175 
: Becace -| 215 230 ||Westch Ave*] 160 175 |}Union Trust| 370 385 
ff = 950 975 || West Side*.| 200 | 22 USMiga&Tr} 420 435 
G field_...| 175 | 185 |jYourkville*_..| 540 | 565 |/UnttedStates} 940 | 975 
G+stm-Amer*; :38 144 Brooklyn. Westchester.| 140 | 140 
German Ex*|) 395 .---||Coney Isl’d*}| 125 135 
Ge nianla*..| 200 20 liFirdt......- 255 | 270 
Go tam....} 200 ..--||}Flatbush ...] 140 150 Brooklyn. 
Gr pwich*.| 435 35 Greenpoint .| 150 165 ||Brooklyn Tr} 585 600 
Ha . ver....| 650 | 670 |jHillside *._.| 110 120 ||Franklin....| 240 | 250 
Ha iman...| 255 | 264 ||/Homestead *) _...) 115 |[|/Hamilton...| 265 | 275 
Im 4 Trad.| 485 | 500 ||/Mechanics’ * "114% oh Kings Co...| 625 | 650 
Irving....-.. 205 212 ||Montauk *__ 105 ||Manufaet'rs.| 140 coves 
Liberty....- 375 | 400 ||Naasau._.__ 195 > | 205 ||People’s....| 280 | 200 
Lincoln..... 290 | 315 ||Natloo’lCity| 265 | 275 |iQueens Co..| _...| 80 
North Side*_| 175 | 200 
People’s....' 130 140 
®@ Banks ‘uarked with 4 (*) are State bunks, fF Sule at auction or at Stock E£x- 


ehauge this week. 


t New stuck 


» Ex-rights 








New York City Realty and Surety Companies 





Bid ; Ask 
Alliance R’ty| 70 77 ‘|| Lawyers Mtge 
amer Surety| 110 120 ||Mtge Bond 
sond & M G/ 190 | 2035 ||Nat Surety 
‘asualty Co} ....| 100 ||N Y¥ Title & 
ity Invest g| 13 16 Mtge .._. 
Prefarred 45 €5 





Bid ; Ask Bid | Ask 
100 110 ||Realty A 
90 97 (Brooklyn)} 80 90 
185 195 |}0 8 Casualt 195 205 
USTitieG&lf ....} 76 
65 75 ||Wes& Bronx 
Mitle &M Gi 160 176 








Quotations for Sundry Securities 


All boad prices ere ‘and interest” except where marked ‘**f"’. 
















































| 
Standard Oil Stocks Pep shard po RR. Squipeee teers Pr 
ar| Bu & bid. Ask. 
anglo-Americean Oi. new. £1) *1612) 17!9| Baltimore & Ohio 44s... - 5.60) 5.15 
Atlantic Refining......- 100) pi re Buff Roch & Pittspurgh 4448 5.75) 5.25 
sorne-Serymser Co..... 100; 4 14: | Equipment 49..........- 5.75) 5.25 
suckeye Pipe Line Co... 50| *83 | 86 | Canadian Pacific 446... _- 6.50) 5.50 
Chesebrough Mfg new..-100) 340 (365 | Caro Clinchfield & Ohio 58. 6.75) 5 50 
Cotes C00t.. Cc . eandenaue 100} 50 | 70 | Central of Georgia 58......- 6.10) 5 20 
Continental Oll......--- 100) 450 (480 || Equipment 4%s8-.....22- 6.10) 5.20 
Crescent Pipe Line Co... 50) *34 |,38 |'Chicago & Alton 48......_. 6.75] 5.75 
Cumberland Pipe Line... 100) Ho he (Chicago & Eastern Ill 54s..4 6.50) 5.50 
tuieka Pipe Line Co_...100) 190 (205 Eyuipment 44s... .-- 6.50; 5.50 
yalena-Signa! Oil com... a ioe +94 poe oy ag ge on Sabon §.7 73 
Preferred . .........<2.. 80) 12! 35 ¢ St Louis & } _ ee §.501 5. 
tilinois Pipe es cenee 100) 200 = ee y be lg cee outce 5.3 He 
(ndiana Pipe Line Co.... 69) *83 icago & Pac 4448-_... 2 6.50) 5 
(nternational Petroleum. £1| *12 | 1212] Colorado & Southern 58._--| 6.25] 5.25 
National Transit Co. ..12.50) *1212) 13'2) Erie 58...........--...-.- 6.25) 5 50 
New York Transit Go... .100| 180 |195 |; Equipment 44s-..-..-.-. ] 6.25) 5 50 
els ON Cone ne o-- Sle300 (806 | Hooking Valley 40.2222] 6 001 § 00 
Po fae | 5 ekir Fee 
ronnie Fuel ee 25) *37 | 42 ‘heutement Bs emma elon ae 6 00) 5.00 
Pieree Ol Corporation... 38 ant a. —— Central 58.........- 6 a 6 4 
Prairie Oil & Gas.....-.-. Ov) 415 quipment 448s....-...-- 5. 
Prairte Pipe Line....... 100; 227 |242 | Kanawha & Michigan 4348_-] 6.50) 5.50 
solar Refining........-.- 100} 275 '300 | Loutaville & Nasbville 5s....] 5.40) 5.00 
southern Pipe Line Co-. 10) re a my rey cer a on eH 
jouth Peno Oll ...---100} 240 {25 inn St P&Ss ee. f 2 
southwest Pa Pipe Lines 100, 100 {105 | Missouri Kansas & Texas 63.} 6.50) 5 50 
dsiandard Oil \Catitornis) 100) 212 i217 Missour: Pucific 58-.....--- 20) 5.50 
ttandard Oil (Lodiava) . . 100.7600 Men Mobil: & Ohio 5s...---.--- eae : 4 
Standard O1) (Kansas)... 100) 485 [5 tyuipment 4448.......-- 25) 
standard Ol] (Kentucky) 100) 335 (345 New York Centra! Liner 5s..} 6 00; 5.50 
Standard Ot] (Nebraska) 100) 450 500 Equipment 4%s8-...-.-..--- 6 00; 5.50 
tiundard Oll of \ew Jer. 100) 520 525 N Y Ontario & West 44%8..-1 6.25) 5.75 
standard Oll of New Y°k 100) 2°0 ioe — & Western 448... -- ae oo 
standard Oil (Obio)....-. 100] 440 (45 quipment 48_........- + 
twang birch ....... 100] 95, /105 ||Pennsylvania RR 4%s___-- 5.25) 4.90 
TJoion Tank Line Co... .10) 82 | 87 Equipment 48.......--- 5.25) 4 90 
ee, a 100) 335 (345 || 3t Louts Iron Mt & Sou §8s_.] 6.50) 5 50 
Nashington Oil_._.. .. 10) *30 | 35 ||St Louts & San Francisco 58_| 6.75) 5 50 
Seaboard Air Line 58....--- 6.25] 5 50 
8. Per Cent, Equipment 44%8-.--.----. 6.25) 5.50 
Pierce Ol! Sen conv 63.1924, 74 | 76 '|Southern Pacific Co 4%s__.] 5 45) 5.00 
Southern Rallway 44s_....] 6.25) 5 25 
Ordnance Stocks—Per Share. Toledo & Ohio Central 48...) 6.25) 5.26 
\etna Explosives pref...100) 38 | 43 
american & British Mfg.1u0) 4 a | Tobacco Stocks—Per ne. oad 
Pr rae 100) 25 ar ak. 
Atlas Powder common. - - 100) = Pan | Amacne het omnenes 25 4 on 
oo, re 1Ou) |_% i RR acath oacdnod 00 
sahoock & Wileox...--- 100) 109 |113 |lAmer Machine & Fdry.-100} 75 | 90 
sliss (E W) Co common. 90/*350 (450 || British-Amer Tobac ord..£1) *15 17 
PORE oii canndeada 50) *75 83 |} Ordinary, bearer. ....- £1] *16 | 18 
Janada Fdys & Forgings.190) 150 160 ‘onley ~" oalgeiaeicetaiaies 100) 200 |250 
Jarbun Stee! commun...100! 75 | 82 fohnson Tin Foil & Met_i00} 100 {130 
ist preferred ..10u} 82 | 90 ||MacAndrews & Forbes..100) 185 {200 
2d preferred..........100| 56 | 62 Preferred...-........100 95 {100 
Xolts Patent Fire Arms | Reynolds (R J) Tobacco. 100} 450 [550 
SSR A nee 100) 55 | 65 eae 100) 101 |106 
1uPont (E 1) de Nemours | a Young (J 8) Co......<- 100] 130 |150 
& Co common..-..-..- 00} 279 [284 RCIA TPE. . 100) 105 4110 
Debenture stock....-- 100) 4 } po - = i eiitinied 
Eastern Sveel _.......-- 100) ) ¢ | ort-Term Notes—-Per [Cent. 
Empire Steel & Iron com. 100) 33 | 37 ||Amer Tel&Tel 443 LYI8F&A) 995g) 997 
Preferred .......cec<- 100) 68 | 72 ||Balto & pate 58 1918 . J&J| 9914) 993g 
Hercules Powder com...100) 257 (261 OE ) eed J&5) O7 1g) Y7Ig 
ne, ree 100) 111 ['14 || Beth Steel 58 1919..F&A 15] 9753) 98 
Niles-Bement-Pond com.100, 110 |125 ||Canadian Pac 68 1924 M&S } O81o} O94 
en i algealinata nse 1! 97 [192 ||Chie & West Ind 6s" 18 M&S] QX%l Q85g 
Penn Seaboard Steel (no par)| *45 = Del. & Hudson 58 1920 F& 9719} 97% 
Phetps-l)odge Corp.-.-- 100) 270 \290 ||/Erie RR 58 1919...-.--. A-4 94 | O5l4 
Jcovill Massena... 100) 375 jt10 {|General Rubber 5e 1918.J&IM 96i2) none 
Thomas Iron ......---- #24 | 45 |\Gen Elee 68 1920 ....-. JAI] 109116 
Winohoster Repeat Arms 100 750 [850 ||Great Nor 5s 1920.... M&$ 9753 98 
Woodward Iron....-.--- 1001 35 55 ||Hocking Valley 63 1918 M&N] 984) 991g 
| { {nt Harv 58 Feb 15 '18.F-A] O97g)1001, 
Public Utilities | os K C Rye 5%s 1918... J& 96 9712 
Amer Gas & Elec com... 50) ont 4 |K oF e€ rm me 48 oes 97 4 
Preterred..cnccccencne Mh *44 } % S Si scantas 5 
Amer Lt & Trac com....100) 204 (207 | Laclerte Gas L 5a 1919. .P& 96 | 98 
Preferred .......- ---100) 95 j'00 i\Mich Cent 58 1918 —--... 99 | 90% 
Amer Power & Ltcom...100; 50 | 55 || Morg rand Wright 59 Dee 1 ‘18 | ay es 
Preferred . - 100, 76 | 79 |IN Y¥ Central 4461918 M&N] 983) 901, 
Amer Public Utilities comioo| ——--| =: - Y N a & H os. Ape te Sat@ 87 4 
DRO caknncendaea 100, 58 | 62 enn Co 448 1921. .3& ae. 
Citles Service Co com...100) 202 |20% ||Pub Ser Corp N J 5819 M&S §7!a 99 
Preferred ..........-- 100| 7712) 79 ||Rem Arms U.M.C.5s°19F&A] 86 | 90 
Com'w'ith Pow Ry & L100) 37 40 ||Southern Ry 58 1919_.M-8 2] 9714] 97% 
ae 100) 68 | 71 ||United Fruit 58 1918...M-Ni GY1gi 99%, 
Elee Bond & Share pref _100! 90 | ¥4 || Utah See Corp 6a'22 M-S iA} 89 9012 
Federal Light & Traction.100 5 | p Winches Sees ae 9612) O71, 
Preferred ... 190, 30 | | ndustria 
Great West Pow 5891946.J4&J) 78 | ot a and Miscetinacous val i 
Mississipp! Riv Poweomw 100, 5 | 912 American Brass...---.-- ee 
Seeleread eis x oe i _.100) 34 | 37 ||American Chicle com....100) 43 | 46 
First Mtge 58 1951_..J4&J| 68 | 70 i| Preferred.....---..--100] 68 | 69%¢ 
North'n States Pow com.100) 65 | +4 = eee com... coe = = 
Preferred............100, 90 2 referrec x wenell 
North Texas Elec Cocom 100) 50 | 55 ||Amertoun Hardware.----100) ... .|130 
OS Ce EE 100 =670 76 ||Amer Typefounders com.100) 34 38 
Pacific Gas & Elec com..100, 38'2] 40 || Preferred....-.---.- 100) 84 | 88 
lst preferred......--- 1001 82 | 84 ||Borden’s Cond Milk com_100| 97 | 99 
Puget Sd TrL & Pcom.100| 14 | 17 PRETO 5 5s caduadesi 1 97 {100 
p te pleat acest 100, 54 | 57 ||Cellutold Company.----100| 148 |153 
Republie Ry & Light....100 + +4 merees Lmao eneente " ” 
PRRRINGEEE «cs cacedecas 100, 5 iy eee 
South Calif Edison com..100 82 | 56 Ist 2 58 June 1 1922__J-1 £48 | 53 
Peerees so sac Sakae s 00 94 | 98 ||Intercontinen Rubb com. 104 8 110 
Southwest Pow & L pref.100 92 | 9S |/Internat Banking Co....100) 160 |... 
Standard Gas & El (Del). -. on M peanornationst — ee oe ! Y- ° “ 
RP See , 0 ‘ Pescasces = 
Tesaues Ry L&Poominn 2 3 ||International Siiver pref. 1¢ 85 | 91 
Dine «de ccicneex 100, 10 } 18 |\Iron Steamboat -......--. 19 «*2 4 
United Gas & Elec Corp. 19) 5 7 tet fe 1008. .c.ccase A&O, 90 | 95 
Ist preferred.....-..- 00 50 | 60 Genl 48 1932 _....--A&O| 25 | 40 
2d preferred. ....---- 1006 8 |\Lehigh Valley Coal Sales. 50! *60 | 70 
United 1 & Rye com... 100 30 - pam Mover Sones... = ° 
st preferred.........190| 58 | 61 || Preferred......-....- 
Western Power common. He a - [Remington Typewrlter— : a 
peterseG .wcecsoutseon BERMIAR . «.< cvnncteee 
} let preferred........- 1¢ 61 | 64 
2d preferred... 2... 1 39 | 42 
{ Royal mening Pow com..109) 125 (135 
| | Preferred _ 100 89 | 98 
*pver share. 6 Basis. 4 Purchaser also pays accrued dividend. eNew stesk. 


f/Plat price. # Nominal. 








2 Ex-dividend. 


y Ex-rights. 
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RAILROAD GROSS &E 





ae en 


ARNINGS. 


The following table sows the gross earnings of various STEAM roads from which regular weekly or monthly returnS 


oan be obtained. 


The ficst two columns of figures give the gross earnings for the latest week or month, and the last two 


dolumns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 
It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 


January instead of with the Ist of July. 


This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. 


In accordance 


with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


correspond with the calendar year. 








Latest Gross Earnings. Jan. 1 to Latest Date. 





Our own totals have accordingly alsa been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 


Latest Gross Earnings. Jan. 1 to Latest Date. 
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| 
| 1} 
ROADS. | i] 
| Week or | Current | Previous, Current | Previous || | Week or | Current | Previous| Current | Previous 
| Month. Year. | Year. Year. Year. || | Month. Year. Year. Year. Year. 
| | | | } 
ant © Sues. Se be 93 7| 143 278 1 5i5 mn 1 295 336 | New Orl € N 's temt | 18% 915, 143 248) 1 aie 567| 1 357 160 
Cc * tember | 192,47 . 515, | 1,295,3% New Or! Great Nor_ |September 5,915 3,248) 1,412,567 ool, 
Vicks Shrev & P September 197,379, 152,350 1,513,595, 1,242,005 | NO Tex&Mex Lines August ---| 476,883 627,804) 4,227,290 3,691,698 
Ann Arbor__.._-.-'3d wk Oct 56,390 59,869 2,498.545| 2,257,555 || j New York Central. September (19235267 17889110/159731519/ 150777 294 
Atch Topeka & S F_ September |14021780 12768861 120899740 104495158 | Boston & Albany September |2,106,887/1,886,667/16,917,078/15,963,900 
Atlanta Birm & Atl\2d wk Oct) 86,079 73.596 3,026,040) 2,440,629 n Lake Erie & W_ September | 660,071, 678,663) 6,081,242) 5,451,514 
Atlanta & West Pt. August -._._| 160,037) 114,706 1,088,739 916,158 Michigan Central September |4,516,101 4,096,868 38,405,593 33,929,514 
Atlantic Coast Line September |3,409,914 2,743,401 32,028,587 26,993,629 Cleve C C & St L September |4,763,036 4,135,645 38,817 ,403 34,384,547 
Charlest & W Car August -.-| 205,559 135,069 1,464,027; 1,242,962 | Cincinnati North September | 239,834 179,209) 1,801,414) 1,425,455 
Lou Hend & St L August -._| 203.304 150.741 1,435,639 1,122,754 | Pitts & Lake Erie September |2,243,569 2,149,514/18,903,514/17 ,894,537 
a Baltimore & Ohio_|September | 12681071) 11431809 98,641,568 89,155,283 | Tol & Ohio Cent_'September | 842,916) 551,460) 5,875,013) 4,515,840 
B&O Ch Ter RR August -.-| 183,48 159,008 1,335,1: 1,228,403 | Kanawha & Mich September | 337,014 291,972) 2,666,352) 2,735,792 
Bangor & Aroostook August --.| 297,103) 257,396 2,962,004, 2,550,235 | Tot all lines above September |34944695 31858675 289199 12% |267078393 
Bessemer & L Erie_|August —__|1,524,038 1,372,459 7,942,890 7,236,282 || N Y Chic & St Louis|August ---|1,532,527 1,302,569) 11,169,521 10,110,437 
Birmingham South_|September | 93,316 90,973 851,108) 814,163 || NY NH & Hartf__|August ___|7,600,871 7 ,149,732/ 56,045,098 52,606,115 
Boston & Maine___|August ___'5,599,912 5,170,366 38,867,209 36,331,284 || N Y Ont & Western September | 804,570) 770,850) 6,985,915 6,878,213 
Buff Roch & Pitts..|3d wk Oct! '328.751' 280,201 11,986,045 10,341,691 || N Y Susq & West__ September | 339,361 284,137) 3,163,107) 3,075,291 
Buffalo & Susq RR_|\September | 148.495 142,012 1,293,271 1,258,347 || Norfolk Southern__ August -.-| 458,725 411,977! 3,578,526) 3,176,636 
Canadian Nor Syst. 3d wk Oct) 872.300 839,700 32,796,400 29,325,200 || Norfolk & We-tern_|September |5,719,694 5,122,182/48,365,495)44 452,374 
Canadian Pacific._\3d wk Oct 3,429,000 2,932,000 118997 516 109595789 || Northern Pacific ___| August ..-|7,533 664 7,041,003 57,340,415 50,311,867 
Caro Clinchf & Ohio September | 354,431 | 262,186 73,171,387 2,293,147 | Northwest’n Pacific August --._| 501,636 506,676) 3,117,914) 2,967,250 
Central of Georgia_;September 1,332,625 1.241,711°1,169 968, 9,564,442 || Pacific Coast Co___|August ...| 497,110 764,626) 3,018,163 4,873,778 
Cent of New Jersey September 3,338,428 3,115,927 28,285,063 | 26,019,593 || p Pennsylvania RR_\|September | 22998820 19969555) 191945168) 171918479 
Cent New England_|August ---| 490,707, 515,848) 3,635,058) 3,396,734 | Balt Ches & Atlan|September | 154,809 137,521) 966,482) 930,310 
Central Vermont __|August _.__. 401,200 401,618) 2,904,583) 2,954,086 | Cumberland Vall.|September | 435,922) 326,027) 3,633,105| 2,684,033 
Ches & Ohio Lines_|3d wk 4Oct 1,109,617). 999,530/43,151,71639,924,761 | Long Island_____'September |1,910,499'1,458,491/12,838,720/11,453 ,407 
Chicago & Alton___| August ~-- 1,910,441 1,628,690 13,421,541 11,286,102 | Mary’d Del & Va:September 110,232; 95,093) 751,992) 682,046 
Chic Burl & Quincy! August __-_!10956606'10216369 |79,935,815 68,594,720 || N Y Phila & Norf September | 512,028) 423,971! 4,097,652) 3,899,794 
b Chicago & East Il] August -__ 1,856,104 1,487,715,13,716,771 10,823,703 | Phila Balt & Wash September |3,182,004/2,230,243\23,717,393|18,804,621 
c Chic Great West_|\3d wk Oct 377,392) 416,332)13,153,074|12,791,518 W Jersey & Seash September 903,491| 789,770!) 6,815,935| 6,232,332 
Chic Ind & Louisv_|3d wk Oct) 189,421, 168,870) 7,335,280) 6,556,620 || West’n N Y & Pa|September |1,241,403/1,208,507|11,160,953| 10,189,878 
Cinc Ind & West___|August -..| 218,323 219,493) 1,779,922) 1,516,240 Pennsylvania Co___|September |7,190,353/6,950,912)|58,587 ,502|56,762,183 
Chicago Junc RR-_.|August -..| 283,116 238,113) 2,152,290) 1,821,771 || Grand Rap & Ind September | 610,994) 550,277) 4,935,644 4,403,561 
Chic Milw & St P__|September | 10382216 10147279/83,361,130|80,648,609 IPitts C C & St L|September |6,166,836 5,656 ,330|54,824,756/47,215,841 
dChic & North West|September | 10148267 9,308 ,479)/81,670,372\73 ,626,172 || Total lines— 
Chic Peoria & St L.|August -..| 189,730 157,053) 1,397,047) 1,117,889 East Pitts & Erie|September | 30521713) 25795739) 247741123) 219629644 
Chic Rock Isl & Pac/August -_- 7,519,819 7,230,707 |54,790,107|48,866,107 West Pitts & Erie|September | 14152280) 13317347) 119917829) 109742879 
Chic R I & Gulf__-_|August —-_- 8,963 330,002) 2,421,284) 2,103,084 All East & West_|September | 44673993) 39113085 367658951 | 329372522 
d Chic 8t PM & Om|September 2,067 ,587 |2,076,859 15 .975,025|15,309,325 || Pere Marauette___|September |1,989,293)2,.042,303 17,392,295|16,478,174 
Chic Terre H & S E/ August ---) ,096, 247,430) 2,409,211) 1,744,265 || Pitts Shawmut & N August eal 103,381; 206,065 824,203) 1,589, 
Colorado Midland_|August -._| 138,421 189,178) Ht feed .965 || Reading Co™- ! - 
e Colorado & South_|3d wk Oct) 399,689 384.940|14,533,198/ 12,609,208 Phila & Reading_|September ,5,607,963 5,259,333 50,283,009 45,071,684 
Cuba Railroad....|August -._| 839,815) 558,327| 4,869,772) 5,405,216 Coal & Iron Co__|September 4,403,473 3,701,312 35,937,412 28,896,094 
Delaware & Hudson|August --_ 2,946,281 2,354,162, 19,630,590/ 17,623,081 Total both cos___|September | 10011436 8,960,645 86,220,421 73,967,778 
Del Lack & West__|September |4,926,045'4,412,131|42,701,468|38,198,594 || Rich Fred & Potom)|August ---| 396,995, 283,137) 3,167,557, 2,512,829 
Denv & Rio Grande'3d wk Oct) 670,700; 577,600'22,521,224/19,987.411 || Rio Grande South. _|2d wk Oct 12,976} (12,907! 468,513 428,058 
Denver & Salt Lake|August -._| 230,785 194,888) 1,344,172) 1,190,030 |; Rutland---______- August -.-| 403,450 353,180) 2,843,225, 2,652,366 
Detroit & Mackinac|3d wk Oct. 24,167) 22,127) 1,068,763) 1,002,508 || St Jos & Grand Isl_|August -..| 165,792) 194,524) 1,542,068) 1,320,867 
Detroit_Tol & Iront|/August -..| 263,302 212,478) 1,760,706} 1,520,330 || St L Brownsv & M_|September |_ 295,618) 496,129) 2,879,461) 2,663 ,473 
Det & Tol Shore L_|August -__| 159,358 130,147) 1,252.705| 1.168.241 || St Louis-San Fran_|August ___/5,459,959/4,859,906 38,128 ,408/33,655,970 
Dul & Iron Range__|September |1,028,756! 898,073] 5,452,402) 5.531,328 || St Louis Southwest_|3d wk Oct 391,133) 345,962/13 .360,701,10,446,917 
Dul Missabe & Nor) August -__ 2,518,205 2,083,452) 8,933,556, 8.641.419 || Seaboard Air Line__| August -__ 2,293,844/1,969,095| 19,447,605 16,703,610 
Dul Sou Shore & Atli3d wk Oct 67 955 89.037) 3,468,431) 3,014,215 || Southern Pacific___|\September | 17136201) 1518 750} 1410( 970! 117203937 
Duluth Winn & Pac!August --.| 162,606) 143,147) 1,445,916) 1,275,597 | k Southern Ry Syst_|3d wk Oct!2,517,004/2,112,777/|89,933,042 77,370,900 
Elgin Joliet & East_|September |1,306,638 1 .203 ,242/11,890,099) 10,581,016 | Ala Great South_|September | 619,087| 496,166) 5,137,531) 4,369,690 
El Paso & So West_|August -._| 957,037/1,188,357| 9,300,262! 7,926,288|, Cin N O & Tex P|September |1,136,137) 983,937, 9,.726,175| 8,731,759 
eee ae ..-|September |6,850,487 6,395,011/58,778,118|55,512,502 || New Orl & No E_ September | 450,804, 335,078) 3,513,211; 2,872,899 
Florida East Coast_| August ---| 475,858 587,636) 5,864,947) 5,769,689 || Mobile & Ohio___|3d wk Oct) 265,491) 244,699)10,975,326 9,670,234 
Fonda Johns & Glov|September | | 95,622 87 003 $05.951| 759,415 | Georgia Sou & Fia\3d wk Oct| 60,272! 55,866] 2.242.783, 2,032,217 
Georgia Railroad__|August -.-| 371,885, 277,888| 2,405,639) 2,097,904 | Spok Port & Seattle August ---| 655,778 508.234) 4,421,754) 3,294,259 
Grand Trunk Pac__|lst wk Oct) 159,869) 111,219) 4,243,452) 3,567,000 |; Tenn Ala & Georgia|3d wk Oct 1,899] 2,053 109,173 96 331 
Grand Trunk Syst_|/3d wk Oct|1,254,304 1,200,044 52,306,815 \47,885.639 || Tennessee Central_|August -..| 165,349, 150,270) 1,158,514) 1,098,686 
Grand Trunk Ry/|2d wk Oct)1,061,159 1,047,728/40,738,777|36 524,607 || Term RR Assn,St L/August ---; 322,033) 264,368) 2,574,876 2,364,813 
Grand Trk West_/2d wk Oct) 192,960) 187,495) 7,485,313) 7,334,109 || St LM B Term__|August =a} 267,463) 238,137] 2,011,829 1,604,493 
Det GH & Milw_|2d wk Oct 63,206 64,826] 2,601,446! 2.613.600 || Texas & Pacific____|3d wk Oct} 501,180) 565,182/17,298,110 15,702,501 
Great North System| September 8,331,642 8,072,261/64,709,415 59,580,534 || Toledo Peor & West September 109,389} 107,450 952,647 884,594 
Gulf Mobile & Nor_|August -._| 247,723) 184,102! 1,495,002) 1,380,597 || Toledo St L & West/3d wk Oct) 170,100) 146,013) 5,704,334 4,772,790 
Gulf & Ship Island_|August -__| 246,739, 178,912) 1,430,772) 1,320,956 || Trin & Brazos Vall_|August -_-| 76,918) 74,255) 608,629 544,527 
Hocking Valley.__.|September |1 98| 811,730, 7,924,149 6,019,570 |; Union Pacific Syst_.| September |11863 258/ 10984 592/92 ,589,605 81 .703 373 
Illinois Central____|September |7,525,564 6,461,004 64,232,607/53,558,586 || Virginian _________ September | 868,852) 789,923) 8,198,962, 6,456,027 
Internat & Grt Nor|August .._|1,037,152 859,097) 7,563,734) 6,301,62 Wabash _._... _..|September |3,541,720/3,309,717|29,721 578 27.411,578 
Kansas City South_|September |1,222,446| 974,790) 9,901,323) 8,115,155 || Western Maryland_|3d wk Oct} 265,222; 261,521|/10,707,606 9,501,848 
Lehigh & Hud Riv_|August -..| 221,485, 208,521) 1,520,403) 1,425,533 || Western Pacifie._.. August -.-|1,002,908; 806,657) 6,270,576 5,097 ,048 
Lehigh & New Eng_|August -__| 360,302) 242,622! 2,405,005) 1,942,907 || Western Ry of Ala_|August -.-| 166,799) 102,455) 1,038,514 846,367 
Lehigh Valley_____|September |4,703,999 4,308 962/39 ,965,605/36.193,457 || Wheel & Lake Erie_|September |1,076,312)| 932,626) 8,025,716 7,631 Al 
Los Angeles & S L__|August -__|1,043,699| 992,725! 8,342,635 7,726,751 || Yazoo & Miss Vall_iSeptember |1,571,416: 1,333 ,439|12,712,817|10,135,371 
Louisiana & Arkan_|August -..| 162,746) 134,297) 1,048,426) 1,074,051 || @ |—-- le 
Louisiana Ry & Nav/August .._| 220,602) 186,368) 1,487,274) 1,325,808 } Current Previous 
f Louisville & Nash_|3d wk Oct/1,582,505/1,315,040/60 299,718/51,185,745 || Various Fiscal Years. | Period. Year. Year. 
Maine Central _-___|September |1,263,366|1,187,049/10,592.948' 9,473,380 || — —— --——— —- }-——--- —_—_—_——— 
Maryland & Penn__|August --_- 49,601 42,191 342,091 304,062 || Canadian Northern__-_-_- ee July 1 to Oct 21/13,183,200 13,251,800 
Midland Valley__-_|August --_| 270,673, 179,189) 1,863,796) 1,303,540 || Duluth South Shore & Atiantic|July 1 to Oct 21] 1,408,585) 1,278,373 
Mineral Range__ _-|3d wk Oct 24,504 24,224 946,445 876.732 || Mineral Range.__...........-|July 1 to Oct 21 359,609 354,164 
Minneap & St Louis/3d wk Oct) 233,882, 253,019) 8,755,355) 8.780.226 || Pacific Coast .____- eS July 1 to Aug 31 917,907! 1,509.054 
Minn 8t P& SS M/3d wk Oct} 720,986) 726,321\27,487,604\27,807 021 || St Louis-San Francisco_-_--_-_-_-_- \July 1 to Aug 31/10,496,587| 9,291,520 
Mississippi Central_|August -__| 106,369 78,767' 525,713 548,524 || Southern Railway System_ ---- July 1 to Oct 21/36,911,071|30,153,310 
Mo Kan & Texas_|/3d wk Oct! 961,873, 910,849 33,461,589 28,128.632 | Alabama Great Southern____|July 1 to Sept 30) 1,856,667) 1,438,923 
o Okla & Gulf___ August —__! , 164,821) 136,815 1,246,418 968 ,948 Cine New Orleans & Tex Pac\July 1 to Sept 30] 3,412,689) 2,865,735 
h Missouri Pacific__|August -__|6,894,566 6,324,428 50,978,116 43,747,952 || New Orleans & North East’n July 1 to Sept 30) 1,218,337 970,203 
Nashv Chatt & St L|September |1,342,238/1,146,541 10,957,623, 9,815,324 || Mobile & Ohio_______-._---|July 1 to Oct 21) 4,333,041! 3,658,172 
Nevada-Cal-Oregon/3d wk Oct) 10,514, 13,823) 295,884! 310,407|| Georgia Southern & Florida_-|July 1 to Oct 2i| 882.469 799,657 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| } | 
. | Current | Previous | Increase or | /urrent Previous ancrease OF 
Weekly Summaries. Year. | Year. | Decrease. | % || * Monthly Summaries Year Year. Decrease Me 
$ $ } & || Mileage. Cur. Yr. Prev. Yr.| $ $ & 
2d week Aug ot roads)....| 14,337,363) 13,500,148 +837,215 6.20'| December -.216,811 215.669/262,171,169 242,064 235) +20.196 934, 5.31 
3d week Aug (29 roads)__-.| 14,914,035 13,934,648 +979.387 7.03 | January.---248.477 247.327'307,961,074/ 267.115.289| +40.845.785) 15.29 
4th week Aug (30 roads)_.--| 21,985,612) 20,309,805 +1,675.807, 8.18 || February...249.795 248.738) 271,928,066 269,272,382, +2,655.684 0.99 
Ist week Sept (31 roads)_--.-| 14,328,835 13,228,250 +1,100,585 8.32 | March -.---248,185 247.317/321,317,560/ 294,068,345 +27,249.215 9.27 
2d week Sept (31 roads)_-.-) 15,332,610) 13,885,132) +1,447,478 10.42 | April... --248,723 248,.120/326,560.287|288,740.653) +37 .819.634 13.10 
3d week Sept (29 roads). _-- 15,562,006) 14,146,523. +1,415,483 10.00 | May------- 248,312 247.842/353,825,032 308,132,969 +45.692,063 14.82 
4th week Sept (28 roads)__-. 20,008,991) 18,822,876 +1,186,120 6.31 || June_------ 242.111 241.559/351,001,045 301,304,803 +49.696.242 16.49 
Ist week Oct (30 roads)_-_-| 15,173,499) 14,570,110 +603,389 4.13 || July ------- 245,699 244,921'353,219,982 306,891,957 +46,328,025 15.09 
2d week Oct (29 roads)_.--| 16,197,889) 14,870,725 +1,327,164 8.93 | August___-- 247,099 246,190 373,326,711/333,555,136 +39,771,575 11.92 
3d__week Oct (29 roads)__-.' 16,486,251! 14,948,609 +1,537.642 10.23 September - 82,776 81,514) 83,126,235 76,306,391 +6,819,844 8.94 
a Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason City & 
Fort Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings of 
Colorado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. _h Includes the St. Louis Iron Mountain & Southern. 


Southern RR., and Dunkirk Allegheny Valley & Pi 2 
New Orleans & Northeastern aa che Morthars — ee 
*We no longer include Mexican roads in any of our totals. 


j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 


k Includes the Alabama Great Southern, Cincinnati New Orleans & Texas Pacific, 
l Includes Vandalia RR. sn Includes Northern Ohio RR. 


p Includes Northern Central. 
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Latest Gross Earnings by Weeks.—In the table which hs Frost, in Rent. Int. Balance, 
follows we sum up separately the earnings for the third week | Reading Company— eo ae ee ee 
of October. The table covers 29 roads and shows 10.23% Phila & Reading_Sept 17 §-607. 963 1.009.481 872.500 , 136.981 
increase in the aggregate over the same week last year. ‘eeu 17 30.283'009 1 2 Ht 5 7.812°600 L'RB2 285 

71, ‘ 6,46 
; of ; o16. | I ‘Decrease .| ‘Coal & Iron Co.-Sept ‘17 4,403,473 637.038 200,000 437,038 
Third Week of October. | 1917 1916 ncrease. Decrease 16 3:701°312 136'98 Oop 13’ oae 
ea oT} omer Hea fares ae aReT 
Ann Arbor. AP GRRE INE re rg ee 56,390 OF. Uae 3,479 2 ’ :0% »318,287 17! 4 3 
Butte Recicase§ Picabirh| S054) | SRAIs) SE, ------ | Tot Dome con.-tome 7 100s SNES OEE Tees 
Canadian Ni rt Re oo eee 872, 8 70 Siero 960,645 »279,386 808, . : 
Ganadian Pacific. .______~_~77] | 9873-300 2,932'000| 497.000 ___._- 9 mos '17 86,220,421 17:279'660 8,137,500 97142160 
Chesapeake & Ohio | 1,109,617! 999,530} 110,087, —-_-__. "16 73,967,778 18,445,050 7,354,635 11,090,415 
Chicago Great Western_------| 377,392, 416,332) _--... 38,940 Reading Comp’y Sept "17. _____- 582,339 493,000 89,339 
Chicago Ind & Louisville_____- | 189,421] 168,870} 20,551' —- ____- | ae aE 573.885 456,808 117.07 
Colorado & Southern_.___---- | 399,689 384,940! SS ee Ee Se) re Ries 8,648,129 4,437,000 4,211,129 
ne nver 4 cor es Te | Oe ier ge OR a be Be ml a one J ee ae 8,450,949 4 ‘082,099 4,368,850 
etroit | a ,167 22,127] eo eee , ‘ ' hak .* 
Duluth South Shore & Atl____- | 67.955 80,037, --"__. Fg). PN Oa eee 31235 258 tet eR er 
Georgia Southern & Florida...-| 60,272, 55,866) 4.406) ---.-- tema. 2. 257927°780 12°374,500 13°355,989 
7ran runk of Canada____-_- | i) ee RRS e’20r° 

Grand Trunk Western____- +| 1,254,304 1,200,044 54,260 _____- oF enone 26,895,999 11,436,734 15,459,265 

Detroit Gr Hav & Milwauk_| | Gross Net Other Total Charges & Balance, 

Canada Atiantic.......... J] ~— » ais aiol oer 4h ot pee —" — = Tazes. Surplus. 
Louisville & Nashville_____---- 1,582,595, 1,315, . are : : $ $ 
Mineral Range---.-.........- J 24,504 24,224) 280 _.-.._ | Caro Clinch & Ohio— F 4 
a & St Louis_-_---- \ 233 ,882 yo fi Gennes 29,137 Sept BA paged ey ae a re ry Ts cat Mri 

owa weg ty eee ey ee pee | 262,156 3,606 ,548 >,15 3. . 
Minneapolis St Paul &8S8M_--| 720,986 726.321) _---.. 5,835 | 9 mos ‘17 3.171.387 1,301-296 403,113 1,769-409 1,087,331 682,078 

sas ae 187: 84! Se.» winksieact "16 2,293, ,026,9% 2, 329, 003,791 ~< 325, 

Mobie ak One brent Se. baat 344'699. 30°702 re ee Chesapeake & Ohio— ‘ pales: 

Nevada-California-Oregon _____ 10,614, (13,823, -.--.- 3,309 Sept 17 4,722,017 1,454,355 210,635 1,654,990 1,104,493 560,497 

St Louis Southwestern--_-_____- 391,133) 345,962, 45,171) ------ 16 4,196,930 1,509,400 148,390 1,657,790 ‘915,961 741.829 

Southern Railway System_..--| 2,517,004 2,112,777, 404,227 ____.- 9 mos "17 39,931,740 11,871,731 2,203,784 14,075,515 8,806,967 5,268,548 

Se eee.) 501180 sak’ the ery a4 16 16 37,079,238 12,715,168 1,119,875 13,835,043 8,326,898 5,508,145 
exas oo: a a re « . oD, 4 ~--2- = 4, F ia Johns Glov— 

ao | ee ee ee ondsept 17 95,622 45,919 6,070 51,989 37,158 14,831 

Western Maryland -_---------- | 265,222 261,521 3.701) ------ 16 =—-87,003 «43,949 4,523 48.472 36,805 11,667 

: 7 9 mos’17 805,951 357,111 25,773 332,884 329,306 53,578 

x eels oo" 16 486.261 14,048,000 1 .00F ory 156.448 ‘16 © 759,415 369,216 +~=—27,927 397.143. 329,915 —«67 228 

et increase ( —_ %) SE Oe Ne ee ee ee ee 2 eo -_ eure Hocking Valley— 

Sept 17 1,032,798 398,036 17,921 415,957 219,074 196,883 

16 811,730 314,939 55,568 370,507 157,314 213,193 

Net Earnings Monthly to Latest Dates.—The table 9 mos '17 7,924,149 2,665,373 754,096 3,419,469 1,608,047 1,811,422 

following shows the gross and net earnings with charges and | og wee” 1846:775 1,006,277 2,853,052 1,932,526 920,526 
a OLs estern-— 
surplus of STEAM railroads reported this week: Sept 17 5,719,604 2.274.014 145,503 2,419,522 545,664 1,673,858 
a ‘ ,122,182 2,241,455 168,267 2,409,722 596,066 1,813,656 
ee ee ee 9 mos "17 48,365,495 18,380,872 2,602,572 20,983,444 6,798,177 14,185,267 
Reeds. Veer. Van. Voar. Tour. "16 44,452,374 19,539,823 1,646,695 21,186,518 4,830,518 16,356,000 
$ $ $ $ Pere Marquette— 
: ”- 3 mo. to\’17 5,979,207 1,856,197 38,873 1,895,070 981,862 913,208 
Atlantic Coast Line». Sept, 3.400.914 2.743.401, 757.427 625.619 | Sept. 30/716 5,798,538 2,061,948 38,908 2,100,856 | 965,557 1,135,299 
% eee 2 , ¢ ’ . to\’ 2,117, 3,998,885 5,18 ,074,07¢ 079,45 994, 
Baltimore & Ohio.b...-Sept12,681,071 11.431.800 3,440,504 3.637.514 | Som 'soliellavseio SBraigs lon'eit Beetaue iaseie: iaenaae 
phy ay Doe eee Tas 8s 21036792 21665656 | SePt- 30/'16 11,275,610 3,578,195 105,911 3,684,106 1,879,191 1,804,915 
: 9 Se BU .weocates i 190,25 2,0, SE OEP Gross Net after Other Gross Fized Balance, 
Canadian Nor Syst _-_--_- Sept 3,341,700 3,187,900 425,900 732,600 Earnings. Tazes,&c. I ; I . Ch ; Surplus. 
July 1 to Sept 30... --10°591,800 10:707;000 1,924:000 3,002,000 ee -_— = — ee 
Comginn Pacific_a____Sept12,244,342 12,134, 760 3,747,151 5,129,759 | Denver & Rio Grande— 
Jan 1 to Sept ¥ eRe 109393/516 100663,789 32,322,145 34,216,371 Sept 17 2,585,603 741,836 153,824 , 395,660 678.200 217.361 
4 D 2,434,126 23,49: 22,15: ,045, > 510, 34, 
Ce « yy ony et 333 635 3° rtth 7M Py tte t gar oon 9 mos ’17 20'619.524 5,741,046 2,158,055 7.899.101 5,997,602 1,901,499 
age whe . ety a '16 18,268,511 6,619,148 1,673,734 8,292,882 3,519,378 2,973,540 
Chic Milw & Bt Paul_b- Septld.382, 216 40.14 147, 1-278 91 '408-288 ob S11 337 Gross  Netafter _—_ Other Gross Fixed Balance 
an to Sept 30___--- ’ ’ ’ , ° 
Colorado & South’n_b_-Sept 1,596,071 1 429. 994 664,666 — 585,291 — oS oe 
Jan 1 to Sept 30_._-_-- 13/362/981 11,536,337 5,086,778 4,186,783 Pennsylvania RR— 
Delaw nats & West_b_Sept 4,926,045 4, “12 131 1,821,549 1,712,890 Sept '17 22,998,820 5,063,771 1,799,955 6,863,726 2,590,036 4,273,690 
Jan 1 to Sept 30_____- 42,701,468 38,198,594 15,353,340 14,937,593 '16 19,969,555 5,211,061 1,947,137 7,158,198 2,453,443 4,704,755 
I ais eect dS Sept 6.850.487 6. ay 011 832,319 1,557,448 9 mos ‘17 191945168 37,261,202 16,181,860 53,443,062 21,718,221 31,724,841 
Jan 1 to Sept 30_-___- 58.778.118 55,512,502 8,094,263 13,971,839 oe cnet 171918479 42,506,448 17,344,020 59,850,468 21,069,563 38,780,905 
Illinois Central_a_-__-- Sept 7,525,564 6.461 004 1,702,628 1,614,455 a : m aie a 
Jan 1 to Sept 30..-.-- 64'232'607 53,558,585 14/219.661 11,355,582 es lin Ue hl Ke hUe|hCUe) 
Lehi ay vier ees “ga OS 103 oes 1999 36° ay. 062 1.072.636 10°270 700 9 mos’17 966.482 113,845 10,123 123,968 170.832 def46,864 
------ 962, 4719, 16 =930,310 158,390 —12,456 145,934 180,866 def34,932 
Maine Central_a_-_-_-- Sept_ 1,263, 366 1,187,049 267 858 386,983 Cumberland Valley— - 
Jan 1 to Sept 30...... 10/592 '948 9:473,380 2,243,486 2,611,671 Sept '17 435,922 170,720 7,577 178,297 32,556 pr ape 

inn St P & SiS M_ 989, 954, 054 798,388 ‘16 326,027 +=—-:161,103. «6,950 ~—:168,053 21,726 146,32 

Minn Bt PS See dO ea 178308 IGTLSOLS 3,780,604 6,030,459 | 9 mos'l7 3,633.105 1,394'820 80.600 1,4751420 264/059 1.211361 
‘16 2,634,033 1,243,690 87,073 1,330,763 171,540 1,159,2: 

CMa! to Sope BOL. 10.27 678 9°713:839 3, 200. Ses sfunael | MMe asers  ouaun  dokiee ce 

Nash Chatt & St L_b-_-Sept 1,342,238 1,146,541 5,522 | 324,190 16 1.453.491 526,970 55.524 582.494 393.253 189,241 
Jan 1 to Sept 30.-.---10,957,623 9,815,324 2,577 625 2,514,965 9 mos ‘17 12,838,720 3,594,467 464,465 4,058,932 3,237,817 821,115 

N Y Susg & Western..o Sept 3, $39. 23 3 384.187 sat 743386 i acne 11,453,407 3,402,753 455,036 3,857,839 3,528,901 328,938 
Jan 1 to Sept 30___-_-- , 291 Maryl’d Del & Va— 

Southern Pacific_a_____ Sept17,136,201 15,187,750 3,1 5,732,507 Sept 17 = 110,232 17,118 51 17,169 14,212 2,957 
Jan 1 to Sept 30_____- 141008:970 117203:937 44 034. 870 36,904,005 . as eat aan er , an ; oi'sat Re Prey = 

Taxes for the month of September 1917 include $3,312,006, representing 08 16 682046 66'239 1'194 67°433  124°951 def57.618 
approntmatay mings wereins of Ge estimated taxes for the year 1917, N Y Phila & Norft— ina sak ‘ ‘ . 
resulting from the War Revenue Act. Sept '17 512,028 149,011 7,078 156,089 33,293 122,796 
Southern Railway_a_.-Sept 8,130,032 6,527,904 2,279,973 1,915,297 ‘i "16 423.971 124,382 61027 130.409 31,930 98,479 

July 1 to Sept 30_____-23,253,252 18,506,090 6,219,585 5,142,327 9 mos’17 4,097,652 954,283 56,584 1,010,867 261,628 749,239 

Cinc N O & Tex P_a_Sept 1,136,137 | 983,937 302,345 321,432 16 3,899,794 1,216,973 54,334 1,271,307 309,387 961,920 

July 1 to Sept 30___--- 3,412,689 2,865,735 936,912 934,038 Phila Balt & Wash— su " : 

Alabama Great Sou.a.Sept 619,087 _ 496,166 178,388 155,838 ae a eee eg eS ee ete egy 
Wi d Fi isin “aan prone rare gen oe 9 mos '17 23,717,393 4,878,002 1,033,861 5,911,863 2,774,836 3,137,027 

x T rt asta. 459, y 33909,U0i 7 oe Dy ‘ ’ ‘ 2 543,94: : 3.5 5,5 45 2,659,035 2,928,4 

July 1 to Sept 30.___-- 13m 6 oes «O71 | om ee eee eee 
Mobile & Ohio_a____Sept 1, 192, 176 1,009,135 211,774 176,130 Sept '17 93,900 43,074 6,683 49,75 2,090 47,667 
July 1 to Sept 30____-- 3,536,233 2,941,025 603,553 534,142 16 83,503 42,973 6,238 49 5H 83 488.028 

i “ee Sept 868,852 789 923 336 ,986 400,252 9 mos ‘17 741,822 266,892 58,191 325,083 5,202 308,88 
—— 1 to Sept 30 <r 8,198,962 6 ,456 ,027 3,680,349 3.095.749 ay "16 Pf... 345,064 52,311 397,375 11,290 386,085 
So eee Sept 3,541,720 3,309,717 1,158,530 1. 230,208 ey OS” sane 5 8a7 99.91 51.78 46.45 
Jan 1 to Sept 30---.-20,721578 27,411,578 9,004,357 9.089.520 Sept Tee77> BOT IT] «= 9682 | BIB'ROS «©1186. «185,617 
Yazoo & Miss Valley_a_Sept 1,571,416 333 439 409 ,397 459, 881 9 mos’17 6,815,935 1,292,152 140.235 1.396,387 480,998 915,389 
Jan 1 to Sept 30------ 12,712,817 10; 135.372 2,718,233 2,729,956 '16 6.232.332 1,454,018 39.617 1.543.635 539/250 1,004,385 
Western N Y & Penn— 

Net earnings here given are after deducting taxes. Sept '17 1,241,403 86,659 4,048 = 90,707 =. 222,624 def131,917 

b Net earnings here given are before deducting taxes. 16 1.205.507 285,512 #065 289,577 e 205,208 fl ase 

c After allowing for uncollectible revenues and taxes, operating income 9 mos '17 11,160,953 863,508 35,399 | 898,907 2,025,732df1, ry 25 
for Sept. 1917 was $327,774, against $330,929, and for period from Jan. 1 eat RF 2,097,615 38,155 2,135,770 1,894,946 240,824 

ennsylvania Co— 
to Sept. 30 was $2,446,222 in 1917, against $2,222,627. Sept 17, 7.190.353 1,550,427 1,137,222 2.087.649 1,702,162 ' 985,487 
Gross Net Fized Chgs. Balance’ 16 6,950,912 2,056,158 972,535 3,028,69: 718, ,310, 
Barnines. Earnings. & Tasee Surplus* 9 mos 47 58,587 502 9.687.611 9,447,338 19,134,949 14,025,449 5,109,500 
3 ‘ae aee aah . . 89 451,427 Pp 5 0 702.188 16,503,967 9,183,144 25,687,111 15,578,800 10,108,311 
Central of N.J_--_-- ept ‘1 8% ,42 61,516 610,0 srand Rapids nd— 
PY 16 3,115,927 1,232,785 — 565.933 666,852 Sept ’'17 610,994 146,644 4,699 151,343 92,361 58,982 
9 mos "17 28 '285, 063 9.38 1,525 5,213,381 4, 1168, He} 16 P oe HH seereee ioe — enn'san aye 
7364 4,647,5 9 mos ’'17 4,935, 84! 53,806 32 65% 5, A 
” = — Ni Hea = - Paci 16 4'403,561 $55,157 49,627 904,784 641,252 263,532 
Toss e,a ize ata , Pitts Cin Chic & St L— 
i es ee ee we Set to teg'330 1.509245 725003 T'S81,008 723,712 858-196 
b 16 5,656,3: 509,245 663 1,581, 23, 58, 
N t__Sept 17 0,148,267 2,633, 3,532 1,740,432 9 mos '17 54.824.756 11.490.979 605,900 12,096,879 7,460,204 4,636,675 
Aes He re ¥5 aes 308,479 3,128,3 325 03 os 2,234,531 ‘16 47,215,841 10,823,857 571,458 11,395,315 6,609,905 4,785,410 
9 mos 17 81,670,372 19,483,021 7,703,356 11.779.665 —Total East P. & E.— —Total West P. & E— —-Total All Lines—— 
"16 73 626,172 21 962/617 7,924,853 14,037,764 Gross Net after Gross Net after Gross Net after 
Chic St P M & O__Sept ‘17 2,067,587 473,219 235,266 237,953 | Whole Penn Earnings. Tazes, &c. —. se cc. oe: tae, &c. 
: , 9 463.678 | RRSystem § 
9 19 13 ors O38 3,679 3'O1 ois 2 O31 938 1,640,090 Sept °17 30,521,713 7,454,411 14,152,280 2,902,231 44,673,993 10,356,642 
mos ° ’ A ,031,925 p ’ 
16 15,309,325 4804 OOF 2'171.761 2,352,304 '16 25.795.739 7,041,052 13,317,347 3,730,747 39,113,085 10,771,798 

Y Ont & West__Sept '17 804.570 193.355 112/621 80.734 9 mos '17 247741123 50,850,660 119917,829 22,057,090 367658,951 72,907,749 
N = “< 16 =770°850 187°719  122'027 65692 16 219629644 56.428,545 109742,879 28,396,227 329372,522 84,824,771 

9 mos '17 6, 985.915 1, "06 51, 917,162 The return on property investment for the system East & West was 4.98% for 
"16 6,878,213 1,982,979 1,140,493 842,486 | the 12 months ending Sept. 30 1917, against 6.11% for the same period in 1916. 
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Gross Net after Other Gross Fired Balance, 
Earnings. “Tares. Income Income. Charges. Surplus. 
% $ K3 3 3 
or Cen tral— 
ae a 17 19 2 35.267 4,955,449 1,403,521 6,363,970 3,339,805 3,024 yt ) 
"16 17,88: 110 6,176,077 1,331,671 7.507.748 3,413,981 4,093.76 
9 mos ‘17 159.731,519 36,447,345 13,182,983 49,6°0.328 32,243 022 17,387 ,2 106 
"16 150 777.2 94 48,025,527 16,985,573 65,011,100 31,337,626 33,673,474 
Boston & Albany— : . : ae 
Sept "17 2,106,887 486,540 33,244 519,734 432.005 87.779 
"16 1,886 667 653.219 5,399 688.618 405.145 283.44 
9 mos "17 16,917,078 3,385.692 283.130 3,668,822 3,777,88h5def .109 065 
"16 15.963,900 5,111,699 309,732 5,421,431 3,707,516 1,713,915 
ke Erie & Western 
~~ "] 660, 071 117,711 10,157 127 ,£68 91,244 36.624 
, "16 678 663 243 ,723 9,924 253 647 83 ,60% 170 039 
9 mos ‘17 6.081.242 1,459,242 112,130 1,571,372 1,010,853 560,519 
"16 5,451,514 1,764,363 101,675 1,566,038 732,119 1,133,915 
Michigan Central— _ ; 
Bept 17 4.516.101 1,079,524 89,871 1,169,395 742.176 427,219 
"16 4.096.868 1,338,223 83,329 1,421.552 645 607 775,949 
9 mos ‘17 38,405,593 8,356.117 824.570 9.150,687 7.95 79 = 1,226,80% 
16 33,929,514 10,322,480 $29,726 11,152,206 6,170,028 4,982,17 
Oleve Cinc Chic & 8t L— ; 7 
Sept 17 4,763.036 1,139,849 173.929 1,313.778 778,853 934.925 
"16 «6©4,.135.645 1,325,563 120. 627 1,446.190 610,876 35,314 
9 mos ‘17 38.817.403 9.455,031 1.277.035 10,732,116 6,263,575 4,465.54! 
°16 34,384,547 9,995,492 1,081,043 11,076,535 5,208,105 5,868,430 
Cine Northern— : 
Bepi ‘17 239 834 76,614 920 77 534 24 666 52,268 
‘16 179,209 55,496 1,212 569.703 14.214 42,494 
9mos’i7 1,801,414 19,758 9,384 429.172 145,146 234 026 
‘16 «1,425,455 398 > 12,006 410,841 133,464 277 377 
Pittaburgh & Lake Erie— - a 
Bept 17 2,243,569 756,551 46,420 £02,971 187,455 615,516 
"16 «2.149.031 1.0 102 124.544 1,159,646 229,458 929,788 
9 mos °17 18,903,514 »,865.370 455.478 6.320.848 1,522,730 4,798,118 
°16 17.894.537 8,670,824 1,047,413 9,718,237 2,065,471 7,652,766 
Toledo & Onlo Central- _ - 
Bept ‘17 842.916 257 034 55,582 312,66 126,075 186,591 
16 551,460 15 92.575 57.797 210.372 124,64 SH .o0% 
9mos'!7 5,875.013 lI, 6,369 581,572 1,817,941 1,070.708 747.253 
"16 4,515,840 900.7 } 707,466 1,608,200 1,118,350 489,850 
Kanawha & Michican— 
Bept ‘17 337,014 77 638 48.661 126,299 26.495 99,204 
"16 291 872 75,956 42,760 118,716 28.091 90 625 
9mo3°17 2,666,252 626,404 618.123 1,244,527 243,462 1,001,065 
"16 «2,735,792 823,674 $92,551 1,216,225 261,811 951,414 
Total all lines— 
Bept 17 24,944,695 8,916,960 1,867,305 10,814,265 5,748,774 5,065,491 
16 31,858,675 11,055,934 1,807,263 12,863,197 5,556,244 7,306,953 
9 mos ‘'1728%9.199,128 67,251,353 17,344,455 84,595,813 54,281,260 30 31 $553 
°16267.078,393 86,013,628 21,467,185 107,480,813 50,734,490 56,746,323 
” Per cent return on operating investment for 12 mor athe to Sept. 31 1917 has been 
N. Y. Central 6.00%: Boston & Albany, 6.52%: Mich. Cent., 5 24% ; Cleve. Cine 
Chic. & St. L., 6.14%: Cine. Northern, 7.98%; Tolee 10 & Ohio Cent., 5.52%; Pitts 
& Lake Erie, 11.53%; Lake Erie & West., 3 73% :and Kanawha & Mich., 7.93% 


EXPRESS COMPANIES. 


——Month of July—- —Jan. 1 to July 31— 
1917. 16916. 1917. 1916. 

Southern Express Co.— $ a $ 
Total from transportation... 1 on 8,750 1,199,169 11,142,352 ©,946,834 
Express privileges—Dr_--.--_- 647,710 603, 725 5.749.467 5,157,905 
Revenue from transport’n_ 631.040 595 >, 44: 3 5,392,885 4,788,928 
Oper. other than transp’n--- 26. 469 20,594 __ 23! ,996 205 ,9% 5 
Total oporating revenues_ 6 57. 500 616, 038 5, 5.624, 881 ry 994, 884 H 
Opsrating expenses-__--- 610, 210 544, 247 4, 585, 714 si 954, 885 
Net operating revenue 47,290 71,790 1,039,167 "1,039,999 

Uncollectible rev. from trans. 10 ae 1,465 845 
Express taxes..__--.-- 70,438 14,322 276,7 20 195, 47 8 
Operating income.__---- Loss23, 158 57,414 760, 981 933, 675 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS: 





| 
Latest Gross Earnings. ijJan. 1 to latest date. 


Name of Road 























or Company. Week or | Current | Previous, Current Previous 
Month. Year. Year. Year. | Year. 
$ A Be RE BS 

Adirond El Pow Corp!August -.-| 133,795) 122, as 1 On? 973; 977,409 
Atlantic Shore Ry-. -|September 18.378) 36.5 195.788) — 281,071 
cAur Elgin & Chie Ry|August ._-| 217.103) 198. ots 1,435. 994| 1,354 .072 
Bangor Ry & Electric September 80,836) 74, $33 | 647 .057| 605,775 
Baton Rouge Elec Co September 19.710] 17.285 170,522) 154,298 
Belt L RyCorp(N YC) |\July__---- 57.140) 62.913) 402. 303) 465.077 
Berkshire Street Ry_|August -_-| 112,516! 100,762 28,150) 646.818 
Brazilian Trac, L& P) August . - |f8064000 £740; 5000 £60505 >, ‘000 {56013 .009 
Brock & Pliym St Ry- — 11,699) 12.496 97 ,383 95.354 
Bkiyn Rap Tran Syst July _____- 2929 ,413/2715,702 17,808.736 16,859 553 
Cape Breton Elec Co September 39.805) 33 °801 331,951} 282.011 
Cent Miss V FE! Prop_|August —-.. 26.688; 24.196 200.491) 192,518 
Chattanooga Ry & Lt September 72,342) 105,056 1,028,913 912,304 
Cities Service Co__. \Se ptember |1594, 961) 722.055 14,147.730| 6,088,224 
Cleve Painesv & East/August 56.718) 46,304 356.811 307 .896 
g Columbia Gas & El_|September | 732. 727] 606.751) 7,882,742) 6,508,647 
Columbus (Ga) El Co August ...| 92,681! 741428 °"6R9°872) °547°505 
Colum (O) Ry, P & L,September | 349,881; 289,9°5, 2,924,029 2,576,538 
Com'w'th P Ry & Lt_|September |1695.725 1434,201 14,141,271 12,260,280 
Connecticut Co__...|)August ._.| 977.472) 910.439) 6,733,371) 6.338.487 
Consum Pow (Mich) -_|September | 491,698) 383.138) 4,141,414, 3,372,684 
Cumb Co (Me) P & L|September | 281,195!) 270,012) 2,321,650, 2,139,422 
Dallas Electric Co Liuly 163.708) 144.236) 1.239.782) 1.090 287 
ayton Pow & Light|September | 148,534! 127,369) 1,311,891) 1,1 38, 3R8 
Detroit_Edison_ September | 921,871] 781,994] & 698,234) 7,056,249 
wes United Lines|Sentember |1515.231/1462.388 13.418.589 12107. 552 
DDEB& Batt (Rec) July a 40,061) 41,597 259.406 288 968 
Duluth-Superior Trac|September | 137,104; 119,382] 1.179.972) 1.023.445 
East St Louis & Sub_|September | 320.857) 260.888] 2,697,391) 2,181.019 
Eastern Texas Elec__|September 77,985! 72,388 700,273; 604,851 
El Paso Electric Co__|September | 105.018} 92,265) (956.106; | 788,502 
42d St M & St N Ave|July_____- 159,616! 164,707) 1,032,302) 1,144,180 
g Federal Lt & Trac._|August - 230.227) 203,228] 1.798.732) 1,657.124 
Galv-Hous Elec Co. _|September ' 185,633) 159,845] 1,484,340 1,426,437 
Grand Rapids Ry Co/September 114,773) 111,638 982.676; | 971,822 
Great West Pow Syst|/August ...| 331.825, 306,596] 2.814.471] 2,424,753 
Harrisburg Railways|September 103 ,594| 83.038 878,328; 747,887 
Havana El Rv, L& PiAueust —_- 592.461) 513.3276) 4.418.945) 3,899 892 
Honolulu R T & Land|August -..| 59.935) 53,869 465.599) 427,358 
Houghton Co Tr Co.|September | 28,608] 26:730| 2591929)  244°575 
6 Hudson & Manhat_|Sepvember | 508,219) 475.988| 4.618.891) 4,331,854 
Illinois Traction. ...|September |1181,643/1042,159| 9,806,324) 8,874,798 
Interboro Rap Tran_.|September |3073,471/3007,107|29,752,.929 27 448.579 
Jacksonville Trac Co|September | 54,794) 50,147 507,848, 466,870 
Keokuk Electric Co_|September 22,986; 20,418 183,511) 178,136 
re West Electric___|September 12.659) 10,495 104,730 86,847 
e Shore Elec Ry_|August __-| 180,006! 167,567] 1.165.163) 1.054.483 
Tontce Valley Transit |September | 269.787) 234.155 2.148.439) 1.860.553 
Lewist Aug & Waterv|September | 86.834) 78,549) 686,129) 606.217 
Long Island Electric. |July —_._ .- 31 669) 29,348 144.534) | 139,149 

Louisville Railway. Roptoniber 302.040) 266.330) 2,389,872] 2,297, 
Milw El Ry & Lt Co |August ...| 699.745) 541.150! 5.107.470) 4.515.782 
Milw Lt, Ht & Tr Col|August —.- 205.78 177.507) 1.438.229) 1.190.521 
Monongahela Vall Tr} August ...| 295.410) 122.427] 1.840.955 976.448 
Nashville Ry & LightiSeptember |! 210,085! 206,.901' 1.811.617! 1,760,147 




















{[Vou. 105. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road j 
or Company. Week or | Current | Previous Current Previous 
| Month. | Year "ear. Year. Year. 
| s $ $ 3 
| Newp N& HW RYG&E August -..| 130.285) 100.876 809,291 678,628 
N Y City Interboro..\July..---- i 62.570 54.178 432.280 422.730 
iINY& Long Inland. .|July...... | 42,381 41.041 239.812 234.703 
| N Y & North Shore... |July -..--- | 16,768! 15,447 92,429 92 .864 
NY & Queens Co...|July.-.---| 105,322) 139,789 693 ,665 845.879 
New York Railways. |/Auust ---|1136 7691101 557 8.337.544 9,033,988 
N Y & St; amford Ry.|August ...| 53.406) 40,814 282.402 253 .997 
N Y Westches & Bost August ---| 47.557) 46,028 371.161 352,261 
Northampton Trac August ---}| 19.911] 16.295 141.537 133.028 
} Nor Ohio Elec Corp. September | 560.563) 452.425 4.804.703 3.828.086 
| North Texas Electric September 252,878) 161,045 1,718,444 1,378,543 
Ocean Electric (L I). j|July...--- | 32.874) 32,200 83,278 82.358 
Pacific Gas & Elec... September |1737,885 1584,592 15.070.970 14,120,967 
q Paducah Tr & Lt Co September 24,.478| 26,020 223.472 230,141 
Pensacola Electric Co September 31.397} 23,920 257 439 210,665 
Phila Kapid Transit_|Se ptember 2419 .584/2226.060 21,990,126 20,013,194 
Vhila & Western Ry iJuly | 55.775 16 233 318.207 288.107 
Port(Ore) Ry, L&PCo. September 501,149 453,731, 4.381.385 4,031,428 
g Puget Sd Tr, L& P_|August ._.| 774.847 671.861! 5.910.905 5.180.552 
gRepubtic Ry & Light September | 426.250 334.444] 3.469.738 2.930'648 
Rhode Island Co. ___\|August -.-! 595,686 587.475!) 4.035.508 3,885,362 
| Richmond Lt & RR-_ July ___--. 53.795 49,237 261.855 234.284 
St Jos Ry, L, H & P_ September | 124.536 109.213] 1,117,117 997 556 
Santiago Fi L& Trac July i §1.390 44 .¥%23 318.381 311.314 
Savannah Electric Co Se ptember | $2,259 70.466 698 867 598 957 
Second Ave (Rec)... July. ---- | 88,616 90.413 481.375 502.310 
Southern Boulevard. July. __- ' 21,210 16,415) 127.933 128,046 
Southern Cal Edison. Se ead | 609,166 703,630) 5,652,132 6,132,482 
Staten IsI'd Midland. ‘July | 48.021 44,221} 204,776 190,782 
Tampa Electric Co__|September | 79.667; 79.286! 75.562 712,404 
Third Avenue __-_ July __- 355,682 325,619] 2,420,229 2.406.765 
Twin City Rap Tran_ September | 849,507; 854.747) 7.732.106 7.594.988 
Union Ry CoofN YC July - ..-| 282,352, 249.004] 1.707.423 1,704,818 
| Virginia Ry & Power. September | 574,338) 481,231] 4.795.808 4.326.527 
} Wash Balt & Annap. Se ptember | 179.669} 88.718) 934.843 677 495 
| Westchester Electric. July... _-- | 62,814! 44.640] 316.364 317,030 
Westchester St KK - August se tak 26,413 21.076) 167.004 162,737 
g West Penn Power_. September | 328,947] 255.825} 2,861.50 .137 ,046 
i g West Penn Rys Co. Se pte amber | 672,500, 545 124| 5,663 5: 581,573 
Yonkers Railroad. Juls y 77,980; 51.674) 46 .984 
York Railways_ - sptember | 85,437) 80,50] 0,657 
Youngstown & Ohio- ‘hae --- 82.204' 30.149 220.801 

















b Represents inco: ne from “all sources, 


dated company. 
companies. 








J Earolaogs now given in milreis. 


c These figures are for consoli- 


¢g lucludes constituent 


Electric Railway and Other Public Utility Net Earn- 


ings.—The following table gives the returns of ELEC 


ITRIC 


railway and other publie utility gross and net earnings with 
charges and surplus reported this week: 





; Current 

Companies. Year. 
Alabama Power_a- Sept 195,767 
Jan 1 to Sept 30 -- 1,409,119 
Am P & Lt (subcosonly)Sept 942,377 
Jan 1 to Sept 30__---- 7,545,356 
Iilinois Traction_a -Sept 1,181,643 
Jan 1 to Sept 30 9,806,324 
New York Telephone___Sept 5,104,623 
Jan 1 to Sept 30.._..-.45,173,718 
Porto Rico Railways-_-_Sept 73,921 


Jan 1 to Sept 30-- 
Southwestern Power & Light 


671,960 


(Sub cos only) - - --Sept 395,473 
Jan 1 to Sept 30__---- 3,325,275 
Gross 
Earnings. 
$ 
Abington& Rock-{ Sept ’17 19,864 
Light & Power; "16 18,448 
C0 cxcccndkeewn \9 mos '17 152,561 
"16 »=6.137,449 
Atl Gulf & iene Aug ’17 4,362,589 
Indies SS Lines{ "16 2,835,232 
(subsid’y cos.) |8 mos ‘17 31,492,779 
"16 21,656,911 
Asheville Pow & Lt.Sept '17 43,873 
"16 41,588 
12 mos ‘17 494,558 
"16 448 583 
Bangor Ry & Elec_Sept °17 80,836 
"16 74,833 
9 mos "17 647 ,057 
"16 605,775 
Baton Rouge Elec_Sept "17 19,710 
"16 17,285 
9 mos '17 170,522 
"16 154,298 
Blackstone V G&E.Sept a8 168 ,564 
16 144,253 
9 mos 17 1,436, 
"16 1,271,3: 
Brock & Plym’th.-_Sept '17 ae 
"16 12 
9 mos '17 97,: 
"16 95,3: 
Caddo O & R Co(La)Sept'17 200 59% 
mos ‘17 1,655,071 
Cape Breton Elec. -_Sept ‘17 39,805 
"16 33,804 
9 mos '17 331,951 
16 282,011 
Carolina Pow & Lt_Sept °'17 73,303 
"16 66,027 
12 mos ‘17 886,871 
"16 761,335 
Chattanooga Sept °17 72,342 
Ry & Light "16 105,056 
9mos'1l7 1,028,913 
"16 912,304 
Cleveland Sept '17 527,813 
Elect Ill Co "16 387.370 
9mos‘'17 4,769,338 
"16 3,630,407 
Columbus (O) Sept °17 349,881 
Ry, Pow & Lt "16 289,975 
9mos'17 2,924,029 
"16 2,576,538 
Connecticut PowCoSept °'17 76,47 
"16 70,051 
9 mos ‘17 632,939 
"16 529,425 
Consumers Power Sept ‘17 491,699 
(Michigan) "16 383,138 
9mos*17 4,141,414 
"16 3,372,684 


Gross Earnings 


40,189,5 








Previous 
Year. 
$ 

130,940 
1,072,163 
874,726 
6,862,232 
1,042,159 
8,874,798 
4,763,407 
974 
64,880 
627,905 


371,104 
3,007 ,409 


Net after 
Taxes. 
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38,13 





Nieto wd 
C000 © 


2 
324, ‘079 
287.766 

def56,920 

32,6 


32,(61 
250 933 
333,790 
173,568 
162,104 

1,386,679 
1,700,576 
105,326 
112,058 
831,921 
1,043,986 


eS By 
862,645 





Current 
Year. 


105,607 
9 52, 604 
435,516 
3,20 6.7 759 
426,667 
3,430,226 
1,804,702 
16,826,559 
31,930 
299,939 


189,748 
1,501 ,292 


Fized 
Charges. 
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340,333 
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Net Earnings 





Previous 
Year. 
3 


88,150 
671,202 
423,179 
3,130,908 

398 ,093 
3, ei By wf 
1,879,353 
15, 139" 170 

29,718 
311,163 


191,977 
1,436,798 


Balance, 
Surplus 
3 


6,152 
63 


104/361 


45 5,995 
30,328 
39,505 
250.387 
350 ,994 
def 592 


51,655 
249,503 
221,839 

2281 ,332 
2194,429 
defs6, 458 


def19" 3 
67,3 
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Gross 

a 

Oumberland Co Sept °17 281,195 
(Me) P&L 16 270,012 
9mos‘]7 2,321,650 

"16 2,139,422 

Kast St Louis & Sept ‘17 320,857 
Suburban "16 260 888 

9 mos‘!17 2,697,391 
‘16 2,181,019 

Eastern Texas Sept ‘17 77,985 
Electric "16 72,388 

9 mos ‘17 700,273 

"16 604,851 

El Paso Elec- Sept ‘17 105,018 
tric Co "16 92,265 

9 mos ‘17 956,106 
16 788,502 

Edison Elec Ill Sept '17 58,892 
(Brockton) "16 51,296 
9 mos ‘17 526,164 

"16 460,629 

Ft Worth Power Sept "17 89,685 
& Light "16 79,502 
12 mos ‘i7 935,227 
"16 837,743 

Fall River Sept ‘17 57,350 
Gas Works "16 50 548 

9 mos ‘17 427 356 

"16 400,557 

Galveston-Houston Sept "17 185,633 
Electric “16 159,845 

9 mos‘i7 1,484,340 

‘16 1,426,437 

Grand Rapids Sept ‘17 114.773 
Railway "16 111,638 

9 mos ‘17 982,676 

"16 971,822 

Haverhill Sept ‘17 27 325 
Gas Light "16 26.390 

9 mos ‘17 226,264 

"16 206,278 

Houghton Co Sept ‘17 33,135 
Electric Light ‘16 31,850 

9 mos,'17 303,436 

"16 275,801 

Houghton County Sept °17 28,608 
Traction "16 26,730 

9 mos '17 259,929 

6 244,575 

Huntington Sept 50,400 
Dev & Gas 36.213 
12 mos 563,345 

Jacksonville 54.794 
Traction 50,147 


Kansas Gas & 
Electric 


ie 2] 
@ 
4 
o) 
et 
ute esitiees paoente x= 
AaN2™N QNON SION 


16 

Keokuk Elec Co Sept ‘1 
"16 

9 mos , 


Key West Elec 


2 
g 
ce 


© 
= 
° 
w“ 


Lewiston Augusta Sept’ 
& Waterville St Ry 
oe] mos’ 


I ONO QUE Quen 


Lowell Electric 
Light Corp 


~ 
C= 


an 


Miss River 
Power Co 


beet at et et Spas bud pend em teed he Os 


QUIN 


Montana Powr Co— 


3mos Sept 30 bis) tase oe aad 1,505,417 1,047,394 

i, eee 1, 507.967 1, 141,294 

9 mos Sept 30 44h! CARLA 5,140, 163 3.750.404 

- 1916__.__- 4.411.721__ 3,357, 794 

Nashville Ry SEA. Bape 7 210.085 75.770 

6 206.901 79.193 

9 mos ‘17 1,811,617 630.071 

‘16 1,760,147 678,736 

No Car Pub Serv({ Sept ‘17 ee 8 

Incl Salishury, "16 SAE. © @eanus 

& Spencer Ry.!6 mos 17 alee 

; { 7 oe ...... 

Nor Texas Elect__.Sept °17 252.878 122.741 

"16 161.045 66,789 

9 mos ‘17 1,713,444 706,966 

"16 1,378,543 os 517,545 

Pacific Gas & Elect_Sept "17 1,737,885 627 .379 

"16 1,584,592 618,379 

9 mos ‘17 15.070.970 5,777,271 

‘16 14,120.967 6,081,733 

Pacific Pow & Lt___Sept ‘17 155.206 94.664 

"16 136.629 69.492 

12 mos ‘17 1,587,427 813.648 

"16 1,432,101 718,421 

Paducah Tr & Lt__Sept ‘17 24.478 5.993 

"16 26.020 8.987 

9 mos ‘17 223,472 52.072 

16 230.141 74.476 

Pensacola_........ Sept °17 31,397 13.906 

"16 23.920 10,924 

9 mos ‘17 257 .439 108.280 

16 210,665 94.003 

Portland Gas & C_ _Sept ‘17 119.021 54.455 

‘16 110,549 59.509 

12 mos ‘17 1,328,437 616,568 

‘16 1,262,517 613,720 

Portland (Ore) Ry Sept ‘17 501,149 201.999 

Light & Power 16 453.731 209.538 

9 mos ‘17 4,381,385 1,932,603 

‘16 4,031,428 1,741,846 

St Joseph Ry. Lt, Sept ‘17 124,536 43.577 

Heat & Power "16 109,213 45.430 

9 mos ‘17 1,117,117 419.861 

16 997 ,556 440.936 

Savannah Elec Co_-_Sept '17 82.259 25.035 
"16 70,466 3.3% 

9 mos ‘17 698 867 229.026 

"16 598 ,957 190,009 


507.848 
466,870 


113,807 
109.679 
1,715,608 
sastmicigeien 


78,549 
6%6,129 
606,217 

59,151 

53,288 
519,377 
468,009 
172,903 
151,339 

1,469,670 
»286,437 


Net after 
it 


873. 528 


33.968 
34.610 
311.745 
276,360 
37.211 
31,316 
359,255 
300,819 


18,202 

17,997 
186,208 
398 


— 
o 
ore 


491. 748 
20.797 
23,406 


40,853 
39,389 
309,927 
343,952 
6.707 
10,664 
48,543 
65,492 
10,878 
15,268 
128,742 
133,216 
10,339 
1,556 
98 628 
103,419 


26.819 
19,635 
27,320 


28. "300 


29,650 
27.756 
182,921 
200,987 
21,662 
20,324 
1€6,148 
184,710 


143,504 
118,997 
1,198,922 
1,022,654 








Fized Balance, 
Charges. Surplus. 
$ $ 
70,230 51,475 
69.098 45,339 
609 404 1#3,191 
604,930 _ 232,322 
65.495 36.480 
63,1£0 44,816 
5*2,536 324,366 
563.944 309 584 
9,669 24,299 
8,753 25,857 
89.149 222 596 
79.688 196,672 
6,592 30,619 
§,12} 26,195 
47,492 311,763 
43,238 257,581 
4,348 13,854 
1,396 16,601 
27.106 159,102 
12.671 152,727 
10,610 39.947 
9,969 35,256 
119,241 417,168 
116,314 375,434 
5 20,792 
7 23,349 
32 158,709 
34 154,349 
38 ,084 29,261 
36,588 20,510 
335.575 143,032 
328,453 185,631 
18,219 22,634 
15,842 23.547 
161,275 148,652 
135,560 208 ,092 
42 6,665 
8 10,656 
627 47,916 
576 64,916 
6.322 4,556 
6.012 9,256 
55,553 73,189 
48,980 84,236 
7.084 3.255 
7,124 4,432 
63,728 34,900 
57,181 46,238 
15.957 10,862 
13,998 5,637 
186.536 140,784 
15 Os4 778 123 
15,400 def569 
141,362 26,669 
137,408 14,229 
24.962 11,850 
18.043 25,136 
252.967 244,097 
212,327 374,624 
2.354 5,289 
2.033 4,295 
19,858 35,274 
17,487 41,498 
2,461 1,489 
2,524 1,040 
22.425 13,156 
22.648 6,152 
15,538 14,112 
15,134 12,622 
140,053 41,968 
141,959 59,028 
690 21,272 
401 19,92% 
6,894 189,254 
2.893 181.$07 
120,564 22,940 
106,82 12,115 
1,007 563 191,359 
960,288 62,366 
353,820 693,574 
316.263 825,031 
1.032.301 2,718,103 
981,158 2,376,636 
= 40.980 34,790 
41.887 37.306 
368.385 261 .686 
383 055 295.681 
RP eS 7.744 
alae 5.714 
a cae 44.127 
ee AES 28,382 
29.126 93,615 
29.417, 37 372 
262 386 444,580 
259.668 257 ,877 
™ 361,23 266,140 
336.272 282,107 
3.206.069 2,571,201 
3.040.269 3,041,464 
38 9556 55.708 
34,445 35,049 
426.450 387.198 
396.030 322,391 
7.594 def1,601 
7.129 1,858 
66.599 def14,527 
64,920 9,556 
7.802 6,104 
7.713 3,211 
70. 206 38.074 
69.571 24.432 
27.984 26.471 
27 305 32,204 
330.789 285.77$ 
320.672 263,048 
177.545 24.454 
178.811 30,727 
1,618,639 313.964 
1,631,778 110,068 
23.963 19,614 
20.833 24,597 
215.662 204,199 
186.747 254,189 
24.207 828 
23.570 def1,174 
216.740 12,286 
211,232 def21,223 





Gross Net after Fized Balance. 
Earnings. Taxes. Churges. Surplus 
$ $ 3 $ 

Sierra Pacific Elect.Sept '17 58.981 32,143 6,788 25.355 
"16 49,279 28.600 6.294 22.306 
9 mos '17 503 642 265,180 60.990 204.190 
"16 418,315 229,161 63,781 165,380 
South’n Cal Edison_Sept ‘17 600.166 361,596 209.209 7241.077 
"16 703,630 427 .926 188,230 2264 024 
9 mos ‘17 5,652,132 3,483.023 1.764.917 22.153,667 
. ‘16 6,132,482 3,630,298 1,726,299 272,088,163 
Tampa Electric__..Sept ‘17 79,667 33,430 6. 066 28,364 
16 79,286 35.982 .254 31,728 
9 mos ‘17 752,562 331,008 40. 198 290,810 
16 712,404 317,980 39,320 278.660 
Tennessee Pow Co-__Sept '17 162,071 45,455 52,237 def5,289 

‘16 167,241 63.780 38.502 27 .34 
9 mos ‘17 1,381,852 525.801 447.022 127,211 
‘16 «1,193,255 581,278 335,860 297 383 
Texas Pow & Light_Sept ‘17 230,509 104,328 46.649 57.679 
‘16 219,381 110,532 29,006 81,526 
12 mos ‘17 2,441,905 1,023,731 513,730 510,001 
"16 2,126,985 924,701 407 ,217 517,484 
Third Ave Ry Syst-Sept ‘17 894 329 212,848 220.550 25,136 
"16 388 ea) def121,261 219.91: ‘won 074 
3 mos ‘17 2,846,420 716.407 668.561 6,207 
16 2,008. 638 250,838 662, S0srders7>, 471 
Yadkin Riv Pow Co-_ Sept ‘17 37,277 26.980 8,632 18,348 
‘16 41 rs 29 33,057 15. oot 17,441 
12 mos ‘17 476,572 349.452 168.6 180,838 
"16 402,520 289,249 186, $29 102,427 

Gross Net Fired Chgs. Balance® 
Earnings. Earnings. & Tares. Surplus’ 

$ $ $ $ 

Detroit Unit Lines.Sept °17 1,515,231 340,938 201,429 139,509 
‘16 1.462.388 462.079 193.299 268,780 
9 mos '17.13.418,589 3,664,206 1.790.462 1.873.744 
"16 12,107,552 3,840,281 1,718,142 2,122,139 
Harrisburg Rys.-_..Sept ‘17 103 ,594 52,386 32.877 19,505 
"16 83,038 46.305 32,211 14,098 
9 mos ‘17 878,328 419,498 292.090 127 404 
"16 747 887 404,935 289,630 115,309 
Twin City R T_.__Sept ‘17 849 507 292,751 167 620 125,131 
16 $54,747 349,937 149,827 200,110 
9 mos ‘17 7,732,106 2,627,246 1.356.714 1,207,532 
16 «47,594,988 2,902,212 1,292,995 1,609,217 


| 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 


Mobile & Ohio Railroad. 

(69th Annual Report—Year ended June 30 1917.) 
President Fairfax Harrison, Oct. 11, wrote in substance: 
Resulits.—The gross earnings were $991,828 greater than in the preceding 

year, and exceeded those of any cther year except that ended June 30 1914, 
when the gross was $142,718 more than in the year under review. The 
balance of income remaining after the payment of operating expenses, taxes 
and fixed charges was the largest in our history, amounting to $1,482,404, 
and exceeding the like balance in the previous year by $629,274. A divi- 
dend of 4%, the same as in 1915-16, requiring $240,672, was paid June 29. 

An outstanding featurs of the income account is the credit balance for 
equipment hire, the company collecting $931,371 more than it paid out. 
This was a result of conditions which unfortunately were responsible also 
for the company’s inability promptly to meet all the demands of its shippers 
for cars. When a railroad, such as ours, serving a producing area, delivers 
more freight to connecting lines than it receives from them, it is unable at 
times to prevent a so-called car shortage. 

The increase of $1,044,461 in operating expenses is made rE largely of 
greater expenditures for ‘mainte nance, which account for 75.62% of the 
total increase, and was due to increase 4 costs of material and labor used in 
keeping up the roadway and equipment. 

The average number of tons of freight per train in 1916-17 was 518.25, 
against 455.76 in 1915-16, 405.30 in 1914- 15 and 365.22 in 1913-14. 

The marked variations in the year's freight traffic from that of the pre- 
ceding year were sub: tantial increases in the volume of lumber, coal, coke, 
iron, steel, tobacco, grain and live stock, and decreases in the volume of 
stone, sand, cement, brick, cotton, flour, hay, sisal, fruits and vegetables. 

Improveme nts.—The improvements and additions of importance included 
the conversion of 21 trestles into permanent fills; the laying of 81,19T cubic 
yards of ballast and 4.857 tons of new 85-lb. section steel rail; the construc- 
tion of 38 new side trac ks, &ce. The 1,000 new box cars were received and 
placed in serv ice; 90 flat cars, 24 gondolas and 18 box cars were constructed 
in the company’s shops. 

Balance Sheet.—Inve tment in road and equipment increased $1,123,117; 
$259,513 on road and $8 33 ,604 on equipment on account, viz.: of 1 018. new 
box cars, $1,073,212 and other equipment, $164,435, less equipment retired, 
&c., $374,043. 

“Other investments’ shows a decrease of $1,057,000, the amount which 
on June 30 1916 was held by the trustee of equipment trust, Series ‘J,’ 
This amount was paid out during the past year for the equipment pure hased 
through that trust, and is now in ludod in Investment in Equipment.’ 

During the year %120,000 First Terminal Mtge. and collateral trust 
bonds and of $304,000 equipment trust obligations, were paid. 


OPERATIONS, EARNINGS AND CHARGES, 


1916-17. 1915-16. 1914-15. 1913-14. 
Average miles operated - 16 1,122 1,12 1,122 
Operations— 

Passengers carried ~~ - -- 1,876,095 1,777,784 1,816,966 2,202,092 
Passengers carried 1 mile 67,854,648 54,932,768 55.511.193 69,057,123 
Av. rate per pass. p.m. 2.188cts. 2.219 cts. 2. 205 cts. 2. iy rt 
Revenue tons moved... 7,148,933 6,842,318 3,321,104 225 
Tons moved one mile_ --1682689,065 1597736,390 142 5405 1,914 1598623" ro 
Av. rate per ton p. m... 0.633¢ ae, 0.626 cts. 0. 627 cts. 0. ene 

Av. rev. train-load (tons) 408 359 Soa 
Gross earnings per mile- $11 83 $10,573 $9,784 $11,584 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





Operating Revenues— 916- 1915-16. 1914-15. 1913-14 
po fe eS ae $1,484,645 $1,218. ps4 $1, a3. eee $1 1523 038 
Misc. pass. train rev--- 39,001 36,0 864 
SS es ae 10,655,490 9,998, 658 9, 130: 432 10,708,321 
Other transp’n revenue. 116,529 109.596 06,7 138,621 
Mail and express. ----- 369 354 328 ,698 Bt 067 J 
Incidental, &c_....---- 194,846 3 219 186,054 236,241 

Total oper. revenue__$12,859, 866 $11,8 868,038 $10,982,149 $13,002,583 
Maintenance of way,&c. $1,467.755 $1,185,363 $1,060,127 $1,509,993 
Maint. of equipment--__ 2,993,980 2,486,541 1,868,535 .704 888 
Traffic expenses. ------ 6.770 "429.098 460.405 503.836 
Transportation expenses 4, 380" 486 4,094,740 4,168,852 5,003,564 
General expenses- ----- 37 8,386 373,441 9, ‘3 354.910 
Miscell. operations. -- -- 29,918 28246 31,189 44,9 
Transp’n for investment Cr. 19. 096 Cr .63 692 Cr .4,644 





Total oper. expenses. $9,578,198 $8,533,737 $7,933,656 $10,122,146 
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ites 1915-16. 1914-15. 1913-14. 
Wet earnings.......--- 3,251 668 $3 334,301 $3,048,493 $2 880,438 
Taxes accrued____--- 524 685 406, 384 385,591 416,519 
Uncollectibles ....----- 2,026 2,717 _2, 140 cata - 
Operating income_--- $2,754,9! 57 $2, 925, 200 $2, 660, 762 $2, 463, 919 
Hire of equipment. -- -- 931,371 itok daunsae 
Other income___.----- 125,681 70,529 66,946 107,944 
Total gross income-_ $3,812,009 $3,182,491 $2,727,708 $2.5 57 71, 86 3 
Deductions— ” 
Rents St. L. & Cairo RR a: eer rs eee $48,107 
Other rents $584,018 sees. 73 $534,245 $566 560 
Hire of equipment_- - --- js 129,917 203 ,182 
Miscellaneous 213,703 ~ 250,047 203,779 174,836 
Int. on funded debt 1,380,090 1,386,103 1,392,110 1,382,702 
do equip. oblig’ ae 151,795 134,638 138,988 111,367 
Dividends (4%) 240,672 tas % 672 240,672 240 ,680 
Additions & be Ube rm’ts_ 10,829 5,391 3,238 23,738 
Total deductions. $2 581, 108 “$: 2 575,424 $2, 642 2 9: 50 $2,751,172 
Balance, sur. or def__sur. $1.2: 30.901 sur.$607,067 sur.$84,758 def .$179 ,309 


* Dividends are deducted from profit and loss, but are here included for 


the sake of comparison. 
GENERAL BALANCE SHEET JUNE 30. 
1917. 1916. | 1917. 1916. 
Assets— s $ Liabilities— $ $ 
Road & equipm’t_47,010,984 45,885 741 | | Capital stock -- 6,016,800 6,016,800 
Inves. in affil. cos 961,515 1,002,686) F unded debt - 28,650,000 28,770,000 
Other investments 493 1 057.493 Equip. trust oblig. 3,249,000 3,553,000 
Misc. phys. prop. 410,914 401,883 | Loans & bills pay— 250 ,000 698 058 
Sinking fund, &c 75,075 48,010| Traffic, &c., bal 371,355 212,682 
a 1,334,932 951,044 | Accounts & wages. 1,674,172 1,172,737 
Special deposits 661,732 518,024 | Matured int., &e 307,116 278,192 
Loans & bills ree 1,900 4,040! Miscell. accounts - 244,512 205,929 
Traffic, &c., bals 33,300 245,184 | Accrued interest __ 303,501 310,314 
Agents &conduc’rs 435, "42 28 158,391 | Taxes accrued ____ 238 ,302 198,784 
Material & supp 1,164,366 762,765 Operating reserves 646,146 469 ,225 
Misceli. accounts - 815,381 576,980 | Accrued depree’n_ 3,641,962 3,449,571 
Unadjusted, &c., Unadjus.,&c.,accts 620,314 505,249 
account 470 469 325,656 Add’nsto property 302,868 277 505 
Profit and loss__.a7,060,443 5,822,852 
Total 53,576,490 51,940,897 Total - _...53,576,490 51,940,897 


a After adding $53,754 results of operations of land department and 
deduc ting miscellaneous (net) items aggregating $47 ,067. 
Securities issued or assumed unpledged were $1,714 ,200, and pledged, 
$501,000.—V. 104, p. 452. 


Georgia Southern & Florida Ry. 
(23d Annual Report—Year ended June 30 1917.) 


Pres. Fairfax Harrison, Oct. 8, wrote in substance: 


Results.—All of the important revenue items, except mail pay, were sub- 
stantiaily larger than in the preceding year, the increase in operating reve- 
nues being $352,155, or 14.40%. Freight earnings increased $171,660, 
or 11.67%, and passenger, $163,912, or 25.03%. 

Operating expenses increased $272,927, or 14.88%, the ratio of expenses 
to gross revenues being substantially the same—75.31, against 74.99 last 
year. Two-thirds of the increase in operating expenses represents in- 
creased expenditures for maintaining the property, the outlay for mainte- 
nance of way and structures advancing 33.46% and for maintenance of 


equipment 19.58% 

Transportation expenses consumed 35.07 cents of each dollar of revenue, 
compared with 36. expen ents last year, a reduction of 4.23% in the trans 20r- 
tation expense ratio. The cost of fuel per locomotive mile increased 30.2 
reflecting the higher price of coal. The average freight-train load was 
increased 9.37% to 394.16 tons. Charges to transportation expenses for 
injuries to persons declined from $57,964 to $37,527, a decrease of 35.26% 

The credit balance for hire of equipment was no less than $233,757, 
against $72,244 last year. The unusual business activity which produced this 
result deprived us of full use cf our cars on our own lines, cars being scarce 
in producing territories and accumulating and congested at consuming points. 

ividends totaling 5%, the same as for the preceding year, were paid on 
the first and second preferred stock. 

The ge and loss surplus was $1,792,882 on June 30 1917, against 
$1,554,301 on July 1 1916. 

Traffic and Business Conditions.—The demand for cotton, lumber, grain, 
fruits and vegetables at higher prices than have prev ailed for years has 
greatly stimulated business activity and travel in the territory served by the 
company’s lines. The new industries established during the year along 
our lines included an agricultural lime plant, a canning factory, an ice and 
cold storage plant, 2 flour mills, 4 feed mills, 2 oil distributing plants, 8 
lumber mills, 4 woodworking plants and 23 other enterprises 

Capital Accounts.—Investment in road and equipment fanned $265,264, 
$105.37 on road and $159,887 on equipment. 

Bonds, &c.—The treasury was reimbursed in pest & for expenditures on 
capital account through the sale of $162,000 First Mtge / Treasury bonds, 
allowing the current loans and bills payable to be cleare oF away 

Equipment trust obligations were reduced from $903,000 to $765,000 
by the payment of $138,000 maturing. 


OPERATIONS, EARNINGS, &c., FOR YEARS ENDING JUNE 

















30, 
Operations— 1916-17. 19.5-16. 1914-15. 1913-14. 
Miles operated_______- 402 402 402 395 
Passengers carried _---_- 748, aoe 647 ,652 650,518 848, 305 
Passengers carried 1 mile 37,403 ,2 30,310,728 29,466,454 37,627,575 
Rects. per pass. per mile 2.181 = 2.161 cts. 2.192 cts 2.208 cts. 
Tons freight carried __ 1,221,701 1,170,849 1,052,778 1,246,307 
Tons fr't carried 1 mile_166.944,582 159'336.145 134. '632/314 153 ,946,255 
Rate per ton per mile_ 0:984 ‘cts. 0:923 cts. 0.951 cts. 0.945 cts. 
Gross earnings per mile _ $6,958 $6,076 $5 5,505 $6,579 
Operating Revenues— 
| Ee eee $1,642,751 $1,471,091 $1,280,068 $1,454,363 
EE eee 818,779 654 867 645,941 830,691 
Mail, express, &c______ 256,096 241,882 224,945 244 ,956 
Incidental, &c________- 79,937 77,568 64,819 68,750 
Total oper. revenue._ $2,797,563 $2,445,408 $2,215,773 $2,598,760 
Maintenance of way, &c. $361,039 $270,527 $294,555 $318,223 
Maint. of equipment_ -- 558.587 467,120 420,10) 508 ,529 
Traffic expenses-_-_---_- 90,442 86,264 84,899 101,824 
Transportation expenses 980 ,987 895,502 919,225 1,059,710 
General expenses__-_-_-__ 110,601 110. 672 120,239 123 ,676 
Miscell. operations, &c_ 5,124 3,768 64 3,559 
Total oper. expenses_ “$2. 106,780 $1, 833 ,853 $1,843,662 $2,115,522 
Net earnings_________- $690,783 $611,555 $372,111 $483 ,238 
Taxes accrued, &c___-_- 138,741 140,501 118,706 136,220 
Operating income___._ $552,042 “| $471,055 S258. 405 $347,018 
Hire of equipment_ _-_. 233 .757 72,244 9,467 134,484 
Other income__-___---~- 31,520 31,452 29 ,091 26.975 
Total gross income... $817,319 $574,751 $361,563 $508,478 
Deduct— 
Interest on bonds__----- $276,850 $271,900 $271,900 $271,900 
Int. on equip. obligations 35.176 23 ,040 27,225 31,410 
Additions & betterments _-_-._--  —______ ae 1,279 
Miscellaneous _______~- 63 ,541 60,024 57,41 54,915 
First pref. dividends. __ (5%)34,200 (5)34,200*(244)17, 100 (5)34,200 
Second pref. dividends-.(5%)54,200 (5) 54 ,200 *(214)27,100 (5) 54,200 
Total deductions._.._.. $463,966 $443 365 $401,504 7,904 


Balance, sur. or def-_--sur.$353 ,353 sur.$131,386 def.$39,941 sur. $360. 574 


* The above dividends are deducted by{the company from fit : 
but shown for comparative purposes. XS — Set ae rae 


| 
| 











BALANCE SHEET JUNE 30. 





1917. 1916. | 1917. 1916. 

Assets $ Ltabilities— $ < 
Road & equipm’t_12,766,761 12, 501, 497|Common stock_.. 2,000,000 2,000,000 
Invest. in affil. cos.— First pref. stock - 684 ,000 684,000 
Stocks ___..._- 69,165 69,165 | Second pref. stock 1,084,000 1,084,000 
OEE: waiadsne 15,000 15,000} Bonds ___.______ 6,000,000 5,838,000 
ee ae 64.907 154,146 | Equip. tr. oblig’s_ 765,000 903 ,000 
Advances __ 3,750 BAG Pe cs dbcin suse 225,336 249,265 
Advances for addi- |Loans & bills pay. --.-.--- 145,710 
tional equipm’t- P 169,571 | Traffic, &c., bais_ 74,064 53,398 
Other investments 17,301 41.801| Accounts & wage 292,464 303,715 
Mise. phys. prop 131,029 156,097 | Taxes & int. accr- 90,932 95,795 
Traffic, &c., bals_ 104,045 98 596 | Mat’d int. & divs_ 141,920 137 ,822 
Mater. & supplies - 298 ,297 216.650; Miscellaneous -- __ 91,177 37,159 
Cash _ 371,851 108 562 | Operating reserves 120,767 88,417 
Specia! deposit 101,920 97,823 | Accrued deprec’n_ 747 295 731,926 
Agts. & conductors 8,414 27,187 | Unadjusted, &c_- 68,918 63,674 
Miscellaneous _- 187 ,568 325,387 | Reserves for divs_ 44,200 44,200 
Advances, &¢ 120,086 60,693 | Add’ns to prope rty 37,139 36,490 
Profit and loss__.al,792,882 1,554,301 
Total - .-14,260,095 14,050,871! Total -..----- 14, 260, 095 14,050,871 


a After deducting $114,771 net miscellaneous debits.—V. 103, p. 1789. 


American Malting Co., New York. 
(Report for Fiscal Year ending Aug. 31 1917.) 
Pres. Wm. B. Franklin, N. Y., Oct. 16, wrote in substance: 


Results.—The profit on malt, barley and other products dealt in, in- 
cluding interest on securities owned, loans and balances, was $1,146,602. 
and after deducting interest on mortgage bonds, $54,534, proportion , of 
bonus paid for extension of bonds written off to Aug. 31 1917, $9,765, 
taxes, $61,498, and amount expended in betterment and maintenance, 
$94,337, the total profits for the year were $926,468. From the foregoing 
amount the directors set aside for depreciation 3% on the value of build- 
ings and 10% on the value of machinery, amounting to $256,850, leaving 
net profits for year, $669,618. 

Cash.—During the year we derived cash other than from earnings 
amounting to $585,168, viz.: From sale of unused property, $596,579; less 
—- and additions, $11,411. 

Bonds .—The sinking fund has received credits of $512,000 from the sale 
of the above unused property, $50,000 as called for by the terms of the First 
Refunding Mortgage, $35, 949 from cash and $1,444 interest, a total of 
$599,392. With this amount and the previous v alance of $608, or $600,000, 
the sinking fund purchased and canceled 600 bonds, which, with accrued 
interest thereon, cost $599,667, leaving a balance in sinking fund of $333. 
Deducting the par value ($600, 000) of bonds canceled during the year 
from those previously outstanding, leaves the company’s bonded in- 
debtedness $900,000, as shown in the balance sheét below. 

Net Working Capital.—The net increase in working capital was $541,900, 
viz.: Total earnings for 1916-17 (before deducting depreciation and _ pref. 
dividends), $926,468; amount received from sale of prone rty (net), $585,- 

168, and received from sinking fund, $275, total $1,51 ,910; less dividends 
paid, $324,044; bonds canceled, $600,000; unexpired insurance, taxes, &c., 
$44,968, and for amortization account, $998; balance, $541,900. 


Preferred Dividends.— Quarterly dividends paid on first and second 
ferred stocks for the year aggregated $324,044: No.1, Nov. 1 1916, er 20: 
No. 2, Feb. 1 1917, $97,037; No. 3, May 1 1917, $75,155, and No. 4, 


Aug. 1 1917, $108,532. 
INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 





1916-17. 1915-16. 1914-15. 1913-14. 

Profit on malt, barley, 

&c., products dealt in, 

incl. int. on securities . 

owned ,loans& balances $1,146,602 $673,633 $306 960 $656,086 
Deduct—Int. on bds.,&c. $54,534 0690 .545 $147,349 $145,406 

Bonus for bonds ext'd x9,765 ae we 60g 

. oh ai 61,498 74,013 80,803 80,406 

Betterment & maint- 94,337 46,693 67 ,834 99,498 

Total deductions__.. $220,134 $265,173 $295,986 $325,310 
I a, $926 468 $408 ,460 $10,974 $330,776 
Depr'n of bldgs. & mach. ee. ee. | Pee, tae 
Preferred dividends__-__ 324,044 326,349 100,800 89,528 





Balance, sur. or def_sur.$345,574 sur.$82,111 def.$89,826 sur.$241,248 


e After crediting $13,110 interest credited on bonds held in treasury. 
x Proportion written off to Aug. 31 1917 











BALANCE SHEET AUG. 31. 
1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $ 
PI'ts,good-will,&e.13,568,629 14, 1 53,797 | lst pref. stock____ 8,559,000 8,559,000 
— other cos_ 18,018 219,338 | 2d pref. stock_--- 105,000 105,000 
I Ss a aaron 81,730 984,313 | 3d pref. stock_--_- 128,876 128,876 
re cts. & bills rec_ 2,103,580 1,354,007| Common stock___ 5,767,124 5,767,124 
Collateral loans.- -..--- 350,000 | Ist refunding 5s_._ 900,000 272,000 
Taxes & insurance 44,968 45,497 | lst mtge.6s_.....  ------ 1,228,000 
Inventories ___._.. 2,030,767 1,075,853 | Notes payable_-_- S0G000:  cccesn 
Bonds purchased. = —_____- 40,000 | Accounts payable - 147,178 23,427 
Sinking fund __- "332 608 | Accrued taxes_-__- 25,266 30 ,237 
Mtges. on real est - 4,000 39,000 | Accr’d int. on bds- 11,250 21,820 
Unexting. bonus_ - 20,250 19,253 | Dividends -____-__- e060 ewe 
Am. M. Corp. stks. Reserve funds. -__ 100,000 100,000 
(at cost)_.____- x623 ,872 419|Depree’n reserve. 256,850 eet 
| Profit and loss___ 2,392, 173 2,046,599 
ee cineca 18,496,147 18,282,084 i 18,496, 147 18,282,084 


x Includes $616,844 (14,222 shares) Ist pref., $3,555 (77.4 shares) 2d 
ee -. ba 263 {333° -56 shares) 3d pref. and $209 (12 shares) common stock. 
—V. 105, p. 17 


United States Steel Corporation. 
(Earnings for the Quarter and Nine Months end. Sept. 30 1917.) 


The financial (tabular) statement of the Corporation and 
its subsidiaries for the quarter ending Sept. 30 was given out 
on Tuesday after the regular monthly meeting of directors. 

The “net earnings” for the late quarter, as therein shown, 

“were arrived at after deducting all expenses incident to 
operations, comprising those for ordinary repairs and main- 
tenance of plants, taxes including an estimated allowance 
of $63,733,013 for war income and ezcess profits taxes (against 
$53, O18. ‘872 for the previous quarter), and also interest on 
bonds of the subsidiary companies.”’ 

There is also noted in supplementary data (see income 
account for 9 months below) a further item of $12,716,724 
for ‘‘additional allowances (estimated) for the first quarter’s 
war income and excess profits taxes, against $33,865,000 
allowed for that quarter during the 3 months ending June 30 
1917.”’ These items are additional to the charge (amount 
not stated) originally made on this account during the first 
quarter before stating the amount of net earnings. 

The company on Oct. 31 declared, as for the two quarters 
just preceding, in addition to the regular quarterly dividend 
of 14% on common stock, an extra 3%, payable Dec. 29 
to holders of record Nov. 30, contrasting as follows: 

Extra Dividends Paid with the Regular 14% Quarterly on Common Shares. 


Dec. 1917. Sept. 1917. June A917. Mch. 1917. Dec. 1916. Sept. 1916. 
3% 3% % 34% 1% *% 








Nov. 3 1917.] 
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A special extra 1% dividend was also paid July 28 1917, 
amounting to $5,083,025, for Red Cross (V. 104, p. 2457). 

Unfilled orders on hand Sept. 30 1917 amounted to 
9,833,477 tons, against 9,522,584 tons Sept. 30 1916. See 
“Trade and Traffic Movements,’’ Oct. 13 1917 (page 1496). 


RESULTS FOR QUARTERS ENDING SEPT. 30. 


1917. 
3 Mos. to Sept. 30— $ : 
Net earnings (see text) .a68,243,784 
Deduct— 
Sink. fund on bonds of 


1916. 
g 
85,817 ,067 


1915. 
» 
38,710,644 


1914. 
~ 
22,276 ,002 








sub. cos., deprec. and 

extraord. replace. fds. 11,159,843 8,867,392 7,028,034 6,017,922 
Int. on U.S. Steel Corp. 

EAS 5,288 ,436 5,376,233 5,458,495 5,536,717 
Prem. on bonds redeem - 224,612 225,000 245,136 209 394 
Sinking funds on U. 8. 3 

Steel Corp. bonds____ 1,838,564 1,747 ,267 1,636,819 1,576,058 

Total deductions.__.. 18,511,455 16,215,892 14,368,484 13,340,091 
RI oh ton caine ee ce 49,732,329 69,601,175 24,342,160 8,935,911 
Div. on pf. stk. (134 %)- (6,304,919 6,304,919 6,304,919 6,304,919 
Div. on common stock... 21,602,856 11,486,806  -----. 2,541,513 

, fee (4% %) i. 1 SZ eee (4% 

Surplus for quarter__. 21,824,554 51,859,450 18,037,241 89,479 





a The net earnings are in all cases reported by the company after de- 
ducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants and interest on bonds of the sub. cos.’’ 
Allowance is also made before showing the net earnings for the quarter 
ending Sept. 30 1917 for estimated proportion of extraordinary cost of 
facilities installed by reason of war requirements. Also in all three quar- 
ters in 1917 allowances are made, prior to stating the earnings, for taxes, 
including an estimated allowance for war income and excess profits taxes, 
this allowance for the last quarter amounting to $63,733,013, contrasting 
with $53,918,872 for the quarter ended June 30 1917. 

From the income for the 6 months ending June 30 1917, as a supple- 
mentary charge, there was deducted during the quarter ending June 30 
1917 $33,865,000, and during the quarter ending Sept. 30 a further $12,- 
716,724 on account of allowances for war income and excess profits taxes 
upon the earnings of the quarter ending March 311917. These allowances 
are additional to the charges, amount not stated, originally made on this 
account against the earnings of said quarter before stating the net earnings. 


NET EARNINGS FOR NINE MONTHS ENDING SEPT. 30. 








1917. 1916. 1915. 1914. 

Net Earnings— 3 $s : $ 
ORE 36,074,425 18,794,912 1,687,150 4,941,337 
February _____-------- 33,416,171 19,196,396 3,638,578 5,655,611 
, ee 43,630,422 22.722.316 7,132,081  7,397.433 

First quarter__----- x113,121,018 60,713,624 12,457,809 17,994,381 
MD Sak wotccevacmdek 28,521,091 25,423,676 7,286,409 6,920,879 
Be Lctccu dda mre 30,773,551 27,554,899 9,320,576 6,845,823 
WG. . ceadesnacttcwaws 31,284,562 28,147,473 11,343.07 6 690 894 

Second quarter------ x90,579,204 81,126,048 27,950,055 20,457,596 
Re TRS 22,760,668 25,650,006 12,048,218 7,475,993 
August_______._-____. 23,548,725 29,746,903 12,869,099 7,584,926 
September___...---_-- 21,934,391 30,420,158 13,793,327 7,215,083 





Third quarter-----_- x68,243,784 85,817,067 38,710,644 22,276,002 
Total nine months_-____ 271,944,006 227,656,739 79,118,508 60,727,979 

x After deducting amounts required for taxes, including war income and 
excess profits taxes (estimated), namely, for the Ist quar. in 1917, an 
amount not stated; for the 2d quar., $53,918,872, and for the 3d quar., 
$63,733,013. In the last six months additional allowances, aggregating 
$46,581,724, were made on account of these taxes as applied to the earnings 
of the first quarter. See above. 


Interest Charges of Subsidiary Companies Deducted Before Arriving at Net 








Earnings as Above. 
1917. 1916. 1915. 1914. 
CLT rete $745,853 $805,462 $880 ,026 $819,372 
a eee 745,522 796,408 872,480 819,129 
a ee 746,977 795,226 872,055 818,106 
(ae eee ee 744,648 792,541 863 ,526 820,036 
eee ee ee 742,835 790,558 863 ,445 838 ,607 
OO I EEG 742,738 791,918 859,441 840,175 
SPREE Se 739,795 783,717 784,672 836,749 
RE eae 739,119 780,413 778,792 836,778 
September ............ 739,397 778,535 776,325 843 075 
INCOME FOR NINE MONTHS TO SEPT. 30. 
1917. 1916. 1915. 1914. 
9 Mos. to Sept. 30— : $ $ x 
a, cornings bee a ee y271,944,006 227,656,739 79,118,508 60,727,979 
educt— 
For sinking funds, depre- 
ciation & reserve fds__ 38,943,382 29,855,550 22,076,560 20,551,971 
Pees 15,976,166 16,233,882 16,476,758 16,708,138 
Prem. on bds. redeemed 673 ,837 47,000 735,408 663 ,440 
Total deductions_._- 55,593,385 46,836,432 39,288,726 37,923,549 
NE ELE SEE 216,350,621 180,820,307 39,829,782 22,804,430 
Dividends— 
Preferred (54% %)------ 18,914,757 18,914,757 18,914,757 18,914,757 
Cg OS PE ee 54,808,568 29,227,393 ------ 15,249,075 
ee eee (12% %) eee SS oe (3%) 
Total dividends____- 83,723,325 48,142,150 8, 


Nore 
o 
Ow 
— 
o 

i) 
to 


Undiv. earns., 9 mos__sr132,627 ,296sr132678 ,157 sr 
Deducted Acct. Mar. 31 Quarter— 
Extra com. div. (Red 
Cross) ,1%,.pd.July 28 5,083,025 
Add'l allowances for war 
taxes of Ist quar.: viz.: 
Made during 2d quar. 33,865,000 
Made during 3d quar. 12,716,724 


RN cca save sr80 ,962 ,547sr132,678,157 sr20,915,025df11,359,402 

y After deducting allowances for war income and war excess profits taxes 
(estimated), viz.: amount not stated for the Ist quar. of 1917; $53,918,872 
for the 2d quar., and $63,733,013 for the 3d quar. During the six months 
ending Sept. 30 1917 an additional (estimated) allowance of $46,581,724 
has been made on account of these taxes for the first quarter of 1917; see 
above.—V. 105, p. 1626, 1528. 


Pittsburgh (Pa.) Steel Co. (and Subsidiary Companies). 
(Report for Fiscal Year ending June 30 1917.) 
Pres.Wallace H. Rowe, Pittsburgh, Sept. 25, wrote in sub.: 


Results.—There was a steady demand for the company’s products 

throughout the year, from both domestic and export customers, and your 
| ae were operated continuously to maximum capacity. The net sales 
or the year were $33,066,083, an increase of $11,218,048 over 1915-16. 
The net profits for 1916-17 (after setting aside $1,507,279 for depreciation 
of plants and for extinguishment of mines, and $1,823,548 for estimated 
war profits tax) were, $7,811,444, an increase of $3,247,377. 








Products Shipped— 1916-17. 1915-16. 
Hoops, bands and cotton ties..__.....-....... $2,618,275 $1,260,842 
Wire rods, plain wire, nails, fencing, &c____.__- 17,387,285 14,506,902 
ie SO De CRE x cdncncanhestdnénoencdsonw 11,867,999 5,364,608 
DECOTAOOES PTOGECS 2 ccc cccccccccccccndnece 1,192,524 715,683 

DE. ccakdeagdhondaaminadadinbhmaeiaae eae $33,066,083 $21,848,036 


Maintenance, &c.—During the year there was expended for maintenance 
$1,265,506, and for betterments and improvements $85,800, all of which 
was charged to qperekns eapqnees. 

Construction Completed.—The two open-hearth furnaces under construc- 
tion were completed and put in operation, one on Oct. 8 1916, the other 
on Nov. 6 1916. 
we From time to time during the year the output of the open-hearth furnaces 
and finishing ,mills was reduced by reason of a lack of natural gas for fuel 

















purposes, and as your directors were advised that probably the difficulties 
would continue and increase rather than diminish, the construction of a 
complete unit of gas producers for the twelve open-hearth furnaces was 
authorized. The work is progressing satisfactorily, and it is expected will 
be sufficiently far advanced before cold weather sets in to materially 
improve this situation. The cost is estimated at $1,000,000. 

Acquisitions.—During the year your company purchased 9034 acres of 
land in Washington Co., Pa., about 5 miles from your Monessen works. 

Your company acquired during the year, on favorable terms, a large 
interest in the Bennett Mining Co. of Minn., which gives assurance of a 
better supply of ore for you blast furnaces. 

Notes Canceled.—During the year the remaining $2,000,000 of coupon 
notes have been redeemed and canceled. V. 102, p. 2081. On Jan. 2 
1917, the $375,000 outstanding notes of the Pittsburgh Steel Ore Co. were 
purchased from the holders and canceled. The company now has no 
debts except those incidental to its current operations. 

Depreciation Reserve.—The reserve for depreciation of plants, buildings, 
&c., has been increased by $963,339. Your directors also deemed it 
prudent to charge against this year’s profits $500,000 on account of ex- 
tinguishment of the mine of the Pittsburgh Steel Ore Co. 

Liberty Loan, &c.—Your company subscribed for $1,000,000 of the 
Liberty Loan 3%% bonds issued by the Federal Government, and were 
allotted $300,000, as shown by the balance sheet. The investment in 
liberty bonds on employees’ account on June 30 1917 amounted to $202,950. 
The sum of $50,000 was contributed to Red Cross. 

Pitisburgh Steel Ore Co.—To enable this subsidiary to liquidate advances 
made to it from time to time by your company, for the purpose of purchas- 
ing and canceling its 6% coupon gold notes, and for expenditures made for 
additions and betterments, steps were taken during the year to increase the 
capital stock of that company from $750,000 to $1,200,000. The new 
stock has been issued and delivered to your company. 

Monessen Southwestern Railway.—The capital stock of this subsidiary 
was increased during the year from $30,000 to $1,000,000. To reimburse 
your company for advances made by it to the railway company, $470,000 
of the new stock was issued and delivered.to your company, leaving $500,000 
unissued stock in the treasury of the railway company. 

Minn., Ore Mine, &c.—The operation of your iron ore mine in Minnesota 
was pursued vigorously dtring the season, the ore mined and shipped 
showing satisfactory increases over the previous season. ; 

The developments in the mine having demonstrated to your directors 
the inadvisability of continuing the lease of that part of the property 
described as leasehold No. 1, notice was served on the owners, on May 24 
1917, of the intention to relinquish same. The necessary instrument 
releasing the company’s interest therein has been duly executed and all 
royalties accruing to the expiry date paid. The total royalties advanced 
on this leasehold, as well as the cost of exploratory work thereon, have 
been charged against the profit and loss account for the year. 

Dividends.—Regular quarterly dividend payments on the preferred stock 
were made throughout the year. The regular quarterly dividends on the 
common stock likewise were paid, and, in addition, an extra dividend of 











20%. (V. 104, p. 77.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDING JUNE 30. 
1916-17. 1915-16. 1914-15. 1913-14. 

Total nie ......-. $33,066,083 $21,848,036 $11,649,864 $11,024,694 
Mfg., &c., cost (incl. 

replacem’ts, &c.)._ 20,674,357 15,608,867 9,429,709 9,311,396 
Prov. for deprec’n_- 963 ,339 Bog ee «<. soéice tee 

Gross prof.onoper $11,428,387 $5,739,169 $2,220,155 $1,713,298 
Selling ex. ,taxes,&c 1,053 ,587 1,194,260 1,373,640 eee ,299 
Int. charges (net). } 201,720 
Prov. for exting’t of 

mine property __- Seeeee °° 340=—«s s Weeaccan  ieGeac:— ~> ae 
Adv’'d royalt’s pd. as 

cancel’dlease of ore 

lands &c. writ’n off [ne wawhuguea > hnteiee 1) eee ~ 
Prov.forwarprof.tax G8) Ae ee 
Donat’nto Red Cross | ey ier 

CO eee ee $7,790,390 $4,544,909 $846,515 $343,279 
Other income. ____- 21,054 19,158 11,645 73,272 
Net profs.allsources $7,811,444 $4,564,067 $858,160 $416,551 
Pref. dividends ~~ ~(7%)$735,000(14)$1,470,000 -..... (7)$735,000 
Common dividends - (28) 1,960,000 (A)200000 i wsneou (2)140,000 





Balance,sur or def sur$5,116,444 sur$2,814,067 sur$858,160 def$458,449 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1917. 1916. | 1917. 1916. 
$ ; Liabilities— $ $ 
| Preferred stock...10,500,000 10,500,000 


Assets— 3 3 
Realest.,plant,&c.20,495,105 19,353,635 








Invest’ts (at cost). 784,050 42,005 |Common stock __ - 7,000,000 7,000,000 
Cash__........-.. 3,541,465 1,003,597| Coup. gold notes. -...-.. 2,384,000 
Bills & accts. rec__ 3,103,436 2,398,512) Accounts payable. 2,229,319 1,865,372 
Inventories ___._._. 5,817,856 3,830,736)! Depreciation res__ 1,463,339 500 ,000 
Short-term loan-. 500,000 -—-_---- | Res.,war prof. tax 1,823,648  -...... 
Special deposits _- ...--- 1,019,378) Res. for exting’t of 
Miscellaneous - - _ - 78,255 44,457; mine property —- SRG BRO <cudwee 
Adv. ore contracts, | Repairs, &e., res__ 641,733 321,563 
oS Sf 419,408 259,089 | Profit and loss_._.10,496,917 5,380,473 
Total _.......-34,739,476 27,951,403| Total _......-.34,739,476 27,951,408 
Investments include Liberty Loan bonds. See text above. V. 105, 


p. 1527, 1714. 


Carbon Steel Co., Pittsburgh. 
(23d Annual Report—Year ending Sept. 30 1917.) 
President Charles McKnight says in substance: 


Business.—Our business for the fiscal year has been very satisfactory, 
and notwithstanding the shortage of natural gas and difficulty in procuring 
adequate labor and deliveries of raw materials, the net profits (from the 
regular line of products), less sundry adjustments, were $2,234,545, which 
largely exceed those of any previous year. During 1915 and 1916 we had 
on our books several contracts with the English Government for high ex- 
plosive shells, the work of manufacturing the shells having been done by 
outside firms, while your company had no such contracts during the present 
year, having confined its operations entirely to its regular line of products. 

Natural Gas Supply, &c.—Early this year the natural gas companies noti- 
fied us that they would be unable to sapeny natural gas for industrial pur- 
poses during the coming winter. We therefore authorized the installation 
of a modern gas producer plant, which when completed will cost about 
$325,000 and pe roduce gas at a cost lower than that of natural gas. 

Replacements and Improvements.—The company is expending this year 
about $600,000 for necessary replacements and improvements, which in- 
cludes the cost of the new gas producer plant, and also the installation of 
special machinery and facilities to enable the company to carry out its con- 
tracts with the United States Government and others. We believe the 
cost of these improvements should be charged wholly against surplus in- 
stead of increasing the capital accounts, which now represent a fair value as 
appraised by the company’s engineers. Therefore a reserve account in 
the above amount to cover these improvements has been created and 
charged against the surp. acct. for the fiscal year, and as the improvements 
are completed the reserve acct. will be reduced and eventually absorbed. 

Tazes.—Knowing that there will be heavy charges against the company’s 
net earnings this year, particularly for Federal income and war profits taxes, 
your directors have also created a reserve account to cover extraordinary 
expenses, which must be paid out of this year’s earnings. This account 
figured upon the earnings from month to month, and at the close of the 
fiscal year amounted to $611,424, which has been charged pie ge against 
surplus account. There have been no payments made out of this fund, 
and whether or not it will be necessary to make additional vrovision for 
Federal income and war profits taxes cannot be ascertained at present. 

Dividends—Suit.—In March last an extra dividend of 2% was declared 
on the common stock payable from the surplus and net earnings of the pre- 
vious year. Following the notice of the dividend, a holder of 2d pref. stock 
filed a suit in the U. 8. District Court, claiming that the 2d pref. stock was 


entitled to share equally with the common stock in the distribution of earn- 
ings after the common stock had received in any one year dividends of 6%. 





The case was tried on April 16 1917 before the Hon. Charles P. Orr, Judge 
of the U. 8. District Court for the Western District of Penna., who decided 
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that the pref. stocks during any fiscal year were entitled only to dividends 
in the amounts stated on the face of the certificates, and accordingly the 
dividend on the common stock was paid on May 22 1917. Your directors 
also declared and paid the two regular semi-annual dividends of 4% each 
on the Ist pref. stock on March 20 and Sept. 29 1917. respectively, and the 
regular annual dividend of 6% on the 2d pref. stock on July 30 1917. 
(V. 104, p. 1489. 1901.) 
* You were advised at the last annual meeting that the policy of your direc- 
tors would be to pay quarterly dividends of 1%% on the common stock as 
earned and extra d vidende from time to time as deemed best for the good 
of the company and its stockholders. Your directors fully expected to 
pursue that policy, but in view of the complications which had developed 
with regard to the rights of the various Classes of stock action by your 
directors in this matter, under advice of counsel, could not be safely taken 
until after the suit above referred to had been tried and the decision of the 
court handed down Following this decision, however, which seemed to 
remove any uncertainty with regard to the rights of the respective classes 
of stock, your directors declared on the common stock a regular quarterly 
dividend of 1%% and an extra dividend of 24%%, payable Aug. 15, anda 
regular quarterly dividend of 1%% and an extra dividend of 214%, payable 
Nov. 15 1917, making total disbursements in dividends during the year of 
% on ist pref., 6% on 2d pref. and 10% on common. (V.104, p. 1266). 

New Controlled Company.—The company has purchased (at $131.25 a 
share) 51% of the capital stock of the Kittanning Lron & Steel Mfg. Co., 
a corporation which owns a blast furnace and valuable coal lands at Kittan- 
ning, Pa. This should prove a very valuable asset, not only since assuring 
a supply of pig iron, but also by reason of the coal acreage, which is now 
being rapidly developed, and from which it is expected that your company 
will receive its full supply of coal after Dec. 15 1917 (V. 194, p. 2236). 

The item of b/ils payable of $67,750, representing the balance of the pur- 
chase price of the Ki.tanning Iron & Steel Mfg. Co. stock, has been paid 
since Sept. 30, leaving the company entirely free of all floating debt, ex- 
cepting current monthly accounts. 

Bonds, &c.—Ali the bonds of the Carbon Iron Co. aggregating $700,000 
which matured April 1 last have been paid and canceled (V. 104, p. 365). 
There has also been redeemed and canceled $14,000 of the 5% sinking fund 
gold bonds of the company, so that only $424,000 of this issue are now out- 
standing. Of the total amount of these bonds guthorized, namely $2,000.- 
000, $206 ,000 have b-en redeemed and canceléd. leaving $1.4,0.000 un- 
issued in the company’s treasury. In January last there was paid the 
balance of the ist Mtge. of $20,000 covering the E. M. Hill property, and 
arrangements have been made with the mortgagee to pay at the next interest 
period on Nov. 1 $40,000 on account of the mortgage held by him, which 
will leave a balance of only $100,000, which may be paid off at any time. 

Kesuilts.—On Oct. 1 1916 there was a credit in the surplus account of 
$2,397 .273, to which bas been added the net profits from operations for the 
year ($2,238,903 less adjustments $4,357, or $2,234.545),. and a dividend of 
5% ($10,200) on 2,040 shares of stock of the Kittanning lron & Steel Mfg. 
Co., making a tural credit of $4,642,019. Against this amount there has 
been charged $430,000 in dividends; depreciation of plant and equipment, 
$6,032; a contribution to the American Red Cross war fund, $15,000; a 
reserve for replacements and improvements, $600,000, and a reserve for 
extraordinary expenses, including Federal income taxes not yet determined, 
$611,423, leaving a balance to the credit of surplus account on Sept. 30 
1917 of $2,9/9,.563, or a net increase during the year of $532,290. 

U. S. Liberty Bonds.—Your company subscribed for $100,000 of the first 
issue of 3%% U.S. Government Liberty Loan bonds, but was allotted only 
$27 .500, which was taken by the company’s employees, and are being paid 
for by them in monthly installments. Your directors have recently auth- 
orized the purchase of $200,000 of the second issue of 4% Liberty Loan bonds. 

Contracits.—A conservative estimate of the value of contracts and orders 
now on hand amounts to $8,258,000. 

Improvemenis.—in 1912 it had become evident to your directors that 
changes must be made in the quality of the production of your mills. It 
was useless in the production of soft stecl products to try to compete with 
large corporations controlling their raw material. Your directors, therefore, 
have consistently carried out the policy of devoting the efforts of your com- 
pany entirely in the direction of alloy steels and special steel products, 
where quality counts more than quantity. 

{As to bonus payments, &c., see a subsequent page. 


DEVELOPMENT IN BUSINESS, ASSETS, &c.—YEAR 
COMPARED WITH YEAR 1911-12. 


Years ending Sept. 30— 1916-17. 1911-12. 
(1) Real e.tate, plant and equipment. $6,434,630 $5,766,766 
1,070,492 315,100 
1,385,143 354,675 
231,143 25,250 
5,000,000 5,000,000 
Bonds and mortgages_......-.--- 464,000 719,000 
Bills and accounts payable 697,285 291 
Profit and loss................-sur.2,.979,563 def.69.792 
(3) Gross sales 9,620,913 1,523,912 
Net profits trom operation 2,234,545 23,443 

Dividends paid 430,000 

348,42: 
707 


1916-1917— 


+ $667 864 
+ 755,392 
+ 1,030,468 
+ 1,205,893 


—255,000 
—194,006 
+3 .049,356 
+8,097,001 
+2,206,101 
+430 .000 
Total pay-roll 1,813,235 +1,464,.812 
Average No. of employees 1,650 +943 
Est. val. & tonnage of orders and 
contracts on hand (net tons) ..-.4{ 8,258,000 
62,432 6.981 +55,451 


93,479 41,664 +51,3515 
ACCOUNT FOR YEARS ENDING SEPTEMBER 30. 


1916-.7. 1915-16. 
Net profits (after deducting adj. in 1916-17, $4,357)$2,234 545 
Dividend—Kittanning Llron & Steel Mfg. Co. stk~- 10,200 


Total income for years ending Sept. 30 $2,244,745 
Preferred dividends—Ist pref. (8%), $40,000; 

2d pref. (6%), $90,000 $130,000 
Common dividends—4% paid Aug. ($120,000): 

4% Nov. ($120,000), and also an extra 2% call- 

ing for $60,000 
Depreciation of plant and equipment 
Reorganization exp., bond premiums, doubtful 

accts. and losses on former sub. companies. --~- 
Reserve for Federal income tax 
Reserve for extraordinary exp. and war prof. taxes 
Reserve for replacements and improvements. -- ~~ 
Contribution to American Red Cross war fund-_- 


255,000 +8.003.000 
Total shipments (net tons) 


INCOME 





$3, 100,947 
$130,000 


(10)300,00 


6,032 


(6) 180,000 
476,361 
{ 50,000 


600 .000 

15,000 
$582,290 $2.264,586 
2.397 .273 132,687 
$2.979.563 $2,397,274 
*inclides in 1915-16 contracts for high explosive shells from English 


Goreupmans. In 1916-17 no such contracts have been obtained (see text 
above). 





Balance, surplus, for years ending Sept. 30_--- 
Previous surplus carried forward 





Total profit and loss surplus Sept. 30 


BALANCE SHEET SEPT. 30. 


1917. 1916. 1916. 

$s Ss 

500 000 
1,500 000 
3,000 000 


602.000 
342 N00 


160 000 
401,230 


1917. 

Liabilities— & 
Ist pref. stock.... 500000 
2d pref. stock.... 1.500 000 
Common stock... 3,000,000 
lst & 2d M. bonds 

(Carbon Ir. Co.) 
5% 8. f. bonds(Car- 

bon Steel Co.)_. 
Real estate mtges_ 
Accts. payable... 
Bills payable 
Com. div.Nov. 15 
Accrued interest. — 
Reserves— 

Exc. prof.&c.,tax 

Replace'ts, &¢. 

Insurance, &c_. 
Surplus 


Assets— 
Real estate, plant, 
equipment 
Good-will 
Accounts and bills 
receivable 
Raw materials, 
mill supplies,&c. 
(at cort) 
Deferred charges. 
Investments— 
U.S. Liberty bds. 
Kittanning Lron 
& Steel Mfg. 
“ae 267.750 
Other investments 10 000 
Cash 1,231,143 


ceabmtes | 6,344,412 


1,070,492 502 ,640 


1,385,143 
16,610 


19,265 


1,178,208 
24,855 


611,424 
359 061) 144,184 
203,700 


2.979.563 2,397,274 
10,435,033 9,060,188 10,435.033 9.060.188 


x ‘Bills payable” has since been d. Compare V. 104,p. . a 
Vv. 105, p. 74. -” " B- 298. 380 


5.00 
1,005,073 











Inc. or Dec. : 





Hercules Powder Co., Wilmington, Del. 
(Results for 9 Months’ Period ending Sept. 30 1917.) 


STATEMENT OF INCOME FOR NINE MONTHS ENDING SEPT. 30. 
1917. 1916. 1915. 1914. 
Gross receipts $34.707,.230 $43.875.019 $8,675.567 $5.974.427 
aNet earns. (all sources) $4,.230.312 $13,1 75 =$2.359.464 $996 .966 
Bond int. & pref. div__- 280 87: 280.875 310.983 305,135 





Balance for imp. or for 
common dividends- 
Amt.avail.for divs.equiv. 
to annual rate on com. 
Dividend paid (9 mos.)- 
Net earns. (all sources), 
equiv. to ann. rate cu 
total investment 


$3,949,437 $12,832,400 
239.30% 
40.00% 


$2,048,481 


, 
38.20% 


10.00% 


$691,831 


12.90% 
4.50% 


b73.65% 
60.00% 


18.19% 41.50% 10.06% 7.99% 
a After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, deprecia- 
tion, &ec. b An estimated amount has been set aside for the Federal muni- 
tion tax, corporation income tax and excess profits tax. 
BALANCE SHEET SEPT. 30. 
1917. 1916. 1917. 
: $s | Ltabilities— $s 
.490 001! Common stock__. 7,150 000 
2%5 010) Preferred stock... 5,350 000 
665.201 | Bills payable... _. 410 0:6 
200 000! Acc’ts payable... 1,581 0°6 
071.431 | Preferred dividend 46.812 
721,124) Deferred credits__ 57.298 
537.203 | Reserves 1,913,130x«11.893,296 
Profit and loss___.14,471,872 15,292.962 


Assets— 3S 
Prop’y & plants_.12,816,699 16 
Cash --- 4,520,341 
Acc’ts receivable. 3,397.703 
Collateral loans... Poe 
Investm't securs__ 558,475 
Materials & supp. 7,420 969 
Finished product. 2,235. 485 
Deferred charges. 60 544 


~ 


hs] 572 pb OO 


nin chin ents we aie 31,010,225 





42,1320,394| Total ......... 31,010,225 42,130,394 


x Includes also in 1916 contract advances.—V. 105, p. 1091, 493. 


American Type Founders Co., New York. 
(25th Annual Report—Fiscal Year ended Aug. 31 1917.) 


President Robert W. Nelson, Nov. 1, wrote in substance: 

Our business during the past year has been very satisfactory. the sales 
and net profits having each increased more than 12% over the preceding 
year. After payments of dividends on the pref. stock the earnings were 
equal to nearly 6% upon the common stock. 

To aid in the prosecution of the war the company subscribed for a liberal 
amount of both issues of Liberty bonds, offering them to its employees 
on weekly payments. 

As a result of the European war, particularly since the entry of this 
country into the conflict, shipping conditions have becoine greatly congested 
and the difficulty in obtaining merchandise within a reasonable length of 
time has made it necessary for the company to carry ample stocks of mer- 
chandise in order that it might continue its usual prompt service to cus- 
tomers. Liberal stocks of merchandise are being carried in all of our 21 
selling houses. 

The company has erected a producer gas plant and is now manufacturing 
the gas that is required in large quantities for heating its metal. These new 
facilities will result in a considerable saving. 

The manufacture and sale of the Kelly two-revolution job press has more 
than doubled during the year, and will continue as an important depart- 
ment of our business. In order to effect this increased production it has 
been necessary to add to the equipment of machinery in that department. 
A building adjacent to the manufacturing plant has been acquired for 
storage purposes. 

The National Paper & Type Co., engaged in export business, in which 
this company has an important interest, has had a phenomenal increase in 
sales the past year and a very large increase in its net earnings. 

With unusual activity in nearly every industry, with phenomenal crops, 
the largest the country has ever known and at high prices, we believe our 
company will have a considerable increase in sales and net profits during 
tue current fiscal year. 

RESULTS FOR YEARS 

1916-17. 
$404 .641 
160,000 


ENDING AUGUST 31. 
1915-16. 1914-15. 

$361,114 $350.448 

160.000 


1913-1 : 
$357 ,4: 
160.090 60. 
165,242 165.242 165.242 63, 
Bal. for year, surplus_ $79,399 $35,872 $25,203 $33 ,45 
BALANCE SHEET AUGUST 31. 
1917. 1916. | 
Assets— $ $ 
Plant 1 
Mase. & raw mater 6 
Accts. 8 
Notes receivable. - 5 
3 
7 
1 


Net earnings 
Common dividend (4%) 
Preferred dividend (7%) 


2 
0 
7 





1917. 1916. 

3 $ 
4.000 000 
2,360 600 
1,645,000 


207.718 
1,065 000 
11,882 
909,178 


10,511,413 10.199,378 


x After deducting $80,000 1917 dividend scrip issued less $49,616 1917 
dividend scrip retired.—V. 104, p. 1265, 1047. 


‘ | Liahilities— ‘ 
5,159 0” 5 016,032 | Capital stock,com. 4.000 090 
2,665 0% 2,536,351 | Capital stock.pref. 2,360,600 

receivable. 852 811,389) Deventure bonds. 1,701,489 

76,106 544,743 | 1937 Dds. for subse 49,200 

Cash 13.188 291,418! Accounts piyabile- 246.512 

Stocks and bonds-_ 5 ) 

Miscellaneous - - -- 10 66 


26 702 003! Notes payable_._. 1,165 000 
af 216,892 27.503 
x953,193 


vt Scrip 


Surplus . 





10.511,413 10,199,378| Total 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alton & Jacksonville Ry.—Plan to Dismantle.— 


The Illinois P. U. Commission will on Nov. 5 hold a hearing on the com- 
pany’'s request for permission to dismantle and dispose of the property. It 
is claimed the road is being operated at a loss.—V. 105, p. 289. 


American Light & Traction Co., New York.—Earnings 
—Usual Dividends Declared—Exzcess Profits Taz.— 


Yr.end. Earns.from Other Net Pref.Div. Common Balance, 
Sept.30. Sub. Cos. Income. Profits. (6%). Dividend. Surplus. 
1916-17.$4.577 .348 $820.604 $5.028,779 $851.172 $1,939,362 $2.235,.245 
1915-16. 5.184.616 573.076 5.557.933 854,172 1,757,993 2,945.768 

There were also deducted stock dividends on the common stock amounting 

to $1,939,363 im the year ending Sept. 30 1917, against $1,757,992 in 
1915-16, leaving a balance of $295,882 in 1916-17, against $1,187,776 in 
1915-16. 

Pres. Alanson P. Lathrop, N. Y., in circular of Nov. 1, 

says in substance: 

The company is still passing through a period of high operating costs— 
revalent in all lines of business. It is felt, however, that material] costs 
ave reached their maximum. Recent purchases show recessions from the 

high point. The period of high mater al costs for this company began in 
the midwinter season of 1916-17. The increase in gross business is much 
the largest in our history, and with one exception the net earnings for the 
year ending Sept. 30 1917 were larger than for any corresponding period. 

While the war revenue bl, as finally passed, is not as favorable to your 

company as the Senate bill originally drafted, still it is not so drastic in its 
handicap on carnings,. as to imperil dividends. The increase in the normal 
tax and the so-called excess profits provision. do not apply to your company; 
holding companies being exempt from these particular provisions. The 
subsidiary companies will all be subject to the increase in the normal tax, 
but only four will be subject to the excess profits tax. These taxes, how- 
ever, have been, to a large extent, taken care of by anticipatory charges 
made during the current year. on the basis of the Act of March 1917, which 
provided for a tax of 8% on all incomes in excess of 8% on invested capital. 

It is difficult to vompare earnings at present by quarterly periods, due to 

adjustments required to meet the changes caused by the enactment of new 
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laws. In adjusting charges in conformity with the law as it exists to-day. 
we find that the third quarter of 1917 shows improvement over the second 
quarter, and the fourth quarter should show even more of an improvement. 

For the year ended Sept. 30 1917 net earnings show a decrease of $529,153. 
against an increase of $1,423,400 in cost of material, labor and taxes, as 
ee For coal and oil, $607,700; for labor, $262,400; and for taxes, 

553,300. 

The tota} increase in gross business of the subsidiary companies for the 
above period is $2,077.300. 

The directors on Oct. 2 declared the regular quarterly cash dividend of 
14%% on the pref. stock: a quarterly cash dividend of 24% on common 
stock, and a stock dividend to holders of common stock at the rate of 2% 
shares of common stock on every 100 shares of common stock outstanding; 
all payable Nov. 1 1917 to stockholders of record Oct. 10 1917.—V. 105, 
p. 1211, 500. 


Atlanta & St. Andrews Bay Ry.—New Control.— 

It is reported that President Asa G. Candler has disposed of his interests 
in this company and has resigned his office; R. A. McTyer, Gen. Mer.; 
Walter T. Candier, Treas., and Walter White. Sec., have also severed their 
connection with the company. ‘The road, it is stated, is now on a sub:tan- 
tial financial basis. Ben Steele is the new President, having taken office 
on Nov. 1.—V. 101. p. 526. 


Baltimore & Ohio RR.—Fire at Bal/imore.— 

This company’s piers Nos. 8 and 9 at Baltimore, Md., were practically 
destroyed by fire on the night of Oct. 30, causing a loss which is unofficially 
estimated at $4,000,000, based upon the original cost of the piers and the 
materials awaiting shipment. The piers and contents, it is stated, were 
practically covered by insurance carried by the railroad. 

Extracts from Statement by Vice=-Pres. A. W. Thompson, Oct. 31. 

The destruction of piers Nos. 8 and 9 will not stop our business at Locust 
Point and we wil! go right on receiving freight for export as usual at the 
Point. We practically have lost only one-half of pier No. 8, and the new 

ier No. 6, which is completed, will more than offset the loss of pier No. 9. 
We have arranged to put up temporary buildings at various places in the 
terminal to handle the business. We may have to rent, for a time, some 
other pier in the neighborhood, and the city has kindly offered to help us 
out with the loan of a pier, as has also the Merchants & Miners’ Co. 

Pier No. 8 will be rebuilt immediately. The material was ordered by 
telegraph before daylight. I cannot say just now what we will do with 
pier No. 9. We may rebuild on the present foundations or build on new 
foundations in order to secure a wider waterway. It may be possible we 
will decide to rebuild No. 7 instead of pier No.9. These matters, however, 
wiil develop quickly. : 

Reports from our police department indicate beyond question of doubt 
that the fire was of incendiary origin, as there were five explosions at one 
time. [The fire destroyed 150 carloads of flour and much other miscel- 
laneous freight, and also wrecked the British steamer Kerry Range, valued 
with cargo at $1,509,000.|—V. 105, p. 1206, 908. 


Bartlesvilie (Okla.) Interurban Ry.—New Secretary.— 

L. A. Ramsey has been made Secretary to succeed Edwin Wagner.— 
V. 104, p. 255. 

Boise (Idaho) RR., Ltd.—Cancelation of Bonts.— 

Holders of the First Mtge. 5% Sinking Fund gold bonds (the German- 
town Trust Co. Phila. Trustee) of this company (predecessor of the present 
Boise Ry.), ordered to present their bonds for final cancelation, indorsement 
and pro rata payment of amounts distributed as proceeds from the sile 
of said pronerty, had and confirmed under foreclosure decree and procecd- 
ings, on or before Nov. 10 1917 to H. E. Dalton, Special Master at Boise, 
Idaho.—V_ 105, p. 18). 


Boston Elevated Ry.—Dividend Omitted.—The direc- 
tors on Oct. 29 decided to omit the regular quarterly divi- 
dend usually declared at this time. The annual dividend 
record shows: 


Dividends— ‘98. "99. "00. *O1. *02-"13. °14. °15. °16. °17 
AS ee Aa ek 2%5% 4% 5% 6 y'ly 5 5% 5 3% 


The ‘‘Boston News Bureau’’ of Oct. 30 says: “It has been evident for 
fully a year that the time was rapidly approaching when the $23,8,9,000 
stock would receive no dividends. The company for 1917 may show 4% 
earned for the shares. Of this 344% will have been distributed during the 
fiscal period ending Dec. 31. 

‘**The influences grinding this property down have been at work con- 
tinuously for 10 years. The reduction below the full 6% in 1914 was a 
warning of what was coming. Boston Elevated paying no dividends, is in 
a condition where one of two things must happen. Either the State must 
take over the property, paying stockholders a price that certainly will not 
work out at less than $125 per share, or else the road must be given an 
opportunity to earn money enough to rehabilitate its credit. Ilts credit 
has declined to a point to-day where it obviously can sell no securities of 
any kind except at a ruinous discount. 

“If the public authorities of Massachusetts have any intelligence for 
measuring or comprehending financial facts, one of the first jobs they tackle 
should be the Boston Elevated probiem.’’—V. 105, p. 1417, 908. 


Bristol (Tenn.) Traction Co.—Service Ahandoned.— 

This property, recently sold at receiver's sale for $70,000, has ceased 
operating and it is reported that the cars, tracks and other equipment will 
be disposed of. The Holston Valley line, it is said, will, however, continue 
to be operated. It is anticipated that a jitney automob.le service will 
replace the railway for city and suburban transportation of passengers. 
—V. 105, p. 1206. 

Brooklyn Rapid Transit Co.—Appeal Denied.— 

The Appelate Division of the Supreme Court of New York on Oct. 27 
handed down, without comment, a decision denying the company’s appeal 
from the order of the P. 8. Commission to furnish 250 additional cars for 
use on the surface lines. 

Employment of Women.— 

This company in order to fill vacancies among subway guards, 
caused by the war, has undertaken the employment of women to fill such 
vacancies.—V. 105, p. 1707, 1616. 


Canadian Northern Ry.—wNo Income I nterest.—The di- 
rectors announce that the earnings for the half-year ended 
June 30 1917 are insufficient to enable them to declare any 
interest to be payable on the 5% Income Charge Convertible 
Debenture stock on Nov. 2. No distribution was made 
last year. 

Refunding.—The $1,750,000 1-year (Terminal) notes dated 
Sept. 1 1916, brought out by Wm. A. Read & Co., N. Y., 
have been paid oft and a new issue of short-term notes 
issued to refund the same. : 


The old notes were secured by £514,000 bonds of the Mt. Royal Tunne_ 
& Terminal (o., whose property was described in the ‘‘Railway Age Ga 
zette’’ of May 111917. Seealso V. 105, p. 1209.—V. 105, p. 1522, 1616. 


Central Argentine Ry., Ltd.—Sirike Seliled.— 

Settlement of the »trike on the Argentine railways has been etfected, but 
although the strikers have returned to work they have notified Vres. Lriz 
oyen of their dissatisfaction with the 10% wage advance.—V. 105, p. 1418, 
605. 

Chesapeake & Ohio Ry.—New Vice-President.— 


M. J. Caples has been made resident Vice-President with headquarters 
at Columbus, Cnio.—V. 105, p. 1418, 1208. 


Chicago Milwaukee & St. Paul Ry.—New Gen. Mgr.— 

James T. Gillick has been appointed Gen. Mgr. to succeed 1. C. Hart. 
assigned to other duties. Macy Nicholson, formerly connected with the 
Great Northern Ry., has succeeded Mr. Gillick as Asst. Gen. Mgr.—V. 
105, p. 1617, 1308. 


Chicago Railways Co.—New Director.— 


Chicago Rock Island & Pacific Ry.—Bonds— Wages.— 
This company’s application for authority to issue $1,000,000 General 
Mtge. 4% bonds and $1,148,200 of its First & Refunding bonds came up for 
hearing before the Illinois P. U. Commission on Oct. 30, but was postponed 
until a later date not set. 

The wages of the telegraphers on this company’s lines, in response to de- 
mands for an increase, have been advanced, making a monthly increase of 


$17,000. The hours per day and days per month were reduced.—V. 105, 
p. 1617, 1522. 


Cincinnati Bluffton & Chicago RR.—Plan to Dismantle 
3 Herman Sonken, President of the Sonken-Galamba Lron & Metal Co. of 
Kansas City, Mo., which recently purchased this property at receiver's 
sale for $310,000. is quoted as saying that the road will be dismantled at 
once and the materials sold. Compare V. 105, p. 1309. 


Cincinnati Dayton & Chicago Ry.—Sale Confirmed.— 
This property recently the Delphos Division of the oid C. H. & D. road 
has been b.d in at foreclosure sale under the Ist mtge. of 1892 at the upset 
price $275,000 by Herbert Shaffer representing John Ringli iz, and the sale 
has been confirmed by the court. The line extends from Dayton to 
Delphos, Ohio, 94.9 miles. No ag yee to the sale was presented by 
shippers along the line, assurances having been given that the purchaser 
will operate the entire line from Dayton to Mandale about 107 miles. The 
line between Deiphos and Mandale about 11 miles has been owned by the 
Cincinnati Findlay & Fort Wayne Ry., which was also part of the old ©. 
H.& D. system.—See C. H. & D. in V. 104, p. 2451, 2641: V. 105, p. 389. 


Cincinnati Hamilton & Dayton Ry.—Delphos Div. 
See Cincinnati Hamilton & Chicago Ry. above.—V. 105, p. 908, 715. 


Commonwealth Power, Ry. & Light Co.—Zarnings.— 
1916-17. 1915-16. 1916-17. 1915-16. 

Sept. 30 Year— $ bd $ ; 
Earns. (sub.cos.)2,501,857 2,881,370|Exp., taxes, &c. 211,981 178.611 
Other income... 707,256  544,923/|Interest charges. 621,810 615,922 
Pref. divs. (6%) 1.073.850 993,035 


Total income_3,209.113 3,426,203| Bal., surplus.1,301,473 1,638,7: 
—V. 105, p. 1103. 606. , witeed 


Community Traction Co.—T°o Operate Toledo Lines.— 
See Toledo Railways & Light Co. below. 


Danbury & Bethel (Conn.) St. Ry.—Receivership.— 
Judge L. *. Burpee in the Superior Court at UVanbury, Conn., on Oct. 30 
appointed Judge James E. Waish, of Greenwich, receiver of the company 
on application by Albert H. Flint, of New York, alleging that the payment 
of a $1,000 note was overdue.—V. 105, p. 1208. 


Denver & Rio Grande RR.—New Officers.—The directors 
Nov. 1 elected the following officers: 


E. L. Brown, Denver, re-elected President; James Russell, Viee-Presi- 
dent, Denver; Finley J. Shepard, Vice-President, New York: R. F. Wat- 
kins, Treasurer, succeeding Thomas H. Marshall, who was made As- 
sistant Treasurer, both of Denver; J.P. Howland was re-elected Secretary 
and Assistant Treasurer, New York.—V. 105, p. 1617, 1522. 


Des Moines Union Ry.—Payment of Bonds.— 

Holders of this company’s bonds, due Nov. 1, were requested to present 
the same at maturity at the Central Trust Co., N. Y., to receive money 
due thereon.—V. 86, p. 337; V. 102, p. 1346. 


Empire State RR. Corp., Syracuse.—Successor.— 

This company was incorporated in New York State on Oct. 29 with 
$3,750,000 (par $100) to take over the property of the Empire United Rys., 
Inc., recently sold under foreclosure per plan in V. 104, p. 863; V. 105, 
p. 909. The authorized stock is divided as follows: $1,000,000 6% cum. 
pref. A stock; $1,250,000 6% non-cum. pref. B stock; and $1.500.000 
common stock. The new company takes over, subject to their outstanding 
bond issues of $2,500,000 and $250,000, respectively, the Syracuse Lake- 
shore & Northern and Auburn & Northern divisions. The Rochester Syra- 
cuse & Eastern has been separately reorganized as the Rochester & Syracuse 
RR., Inc. (see below; also plan in V. 10;, p. 2119). 

The directors on Oct. 30 authorized the issuanve of $500,000 3-year 6% 
notes, dated Nov. 1 1917, due Nov. 1 1920. Int. payable M. & N. at the 
Equitable Trust Co.,N.Y. Denom. $1,000. Of this issue, $350.000 were 
soid to the reorganization managers to be disposed of. The only bonds are 
the two old issues above mentioned. 

Directors.—H. S. Holden, William Nottingham, Harral 8. Tenney, 
Frank R. Ford, Joshua Bachman, Charles EK. Hotchkiss, Harry J. Clark, 
Jabez C. Nelson, Thos. H. Meachem and Walter H. Lippincott. 


Empire United Railways.—New Company.— 
See Empire State Railroad Corp. above.—V. 105, p. 909. 


Evansville & Indianapolis RR.—/Fare Increase Decision. 

Judge A. B. Anderson of the Federal District Court of Indianapolis on 
Oct. 24 granted Receiver William Kapp os authority to increase passenger 
and freight rates and also switching charges. A local newspaper says: 
“The order sought by Mr Kappes, and which was granted, in effect, asked 
the Court for instruction to violate the 2-cent passenger law and subject 
himself to prosecution by State officials. In case of prosecution of the 
receiver the Federal Court must enforce its own order by an injunction 
against the State's action. In that event the law would be attacked as to 
its constitutionality and a hearing testing the State law would be held 
before three Federal Judges.’’—V. 105, p. 1419, 1309. 


Grand Trunk Ry.—Maturing Note Issue.—Holders of 
the $4,000,000 5% notes of 1915 due Nov. 1 1917 are receiv- 
ing cash for the principal of their notes at the Bankers 
Trust Co., N. Y. Blair & Co., N. Y., who placed the issue 
are paying the coupons. 

Whether the notes are being taken up with money obtained from a new 


loan or an extension of the old loan, or with funds from other sources, is 
not made public. 


Equipment Notes Series ‘‘D.”—Blair & Co. and the Equi- 
table ‘l'rust Co., each of N. Y., in August last offered, at 
prices ranging from 100 and int. to 92.56 and int., yielding 
from 5% to 6%, according to maturity, $2,500,000 Equip- 
ment notes, Series ‘““D,’’ dated Aug. 1 1917, due $125,000 
F. & A. 1918 to 1927, inel., but redeemable as a whole at 
102% and int. on any int. date on 40 days’ notice. Int. 
KF. & A. Denom. $1,000c. Trustee, the Equitable Trust 
Co. of N. Y. A circular shows: 

These notes are the direct obligation of the company and are issued in 
part payment for 15 Mikado type super-heater locomotives and 1,000 
40-ton box cars. Of the total cost of this equipment, $4,491,850, the rail- 
way company pays $991,850. or about 28%, in cash, and issues its equip- 
ment notes for the balance, $2,500,000. he title to the equipment re- 
mains in Blair & Co., as vendors, until all the notes have been paid. 

Wage Advances.— 

This company has granted increases in the rates of pay for its engineers 
and firemen, effective Oct. 1 last. The new schedules will add about 

500,000 yearly to the company's pay-roll.—V. 105, p. 1708, 1522. 

Hocking Valley Ry.—New 2d Track Construction.— 

A press report states that this company has authorized construction of 
second track at an estimated cost of $1,300,000 as follows: Between Dela- 
ware and Marion, O., 21 miles: Crawford and Gary, 2 miles, and Le Moyne 
and Cummings, 4 miles.—V. 105, p. 997, 909. 

Hudson Companies.—WNole /ssue.— 

See Grecley-Hudson Securities Corp. under ‘‘Ind.”* below.—V.105,p.1208. 


Illinois Central RR.—Additional Bonds.— 


The Illinois P. U. Commission has authorized the company to issue: 











H. H. Hettler has been elected a director to succeed Edward S. Hunter, 
resigned.—V. 105, p. 1208, 1103. 





(a) $6,.360.000 4% Refunding Mtge. bounds due in 1955 to take up short 
term indebtedness, making $47,100,000 outstanding; aud (b) $8,206,100 
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of the Illinois Central and Chicago 8t. Louis & New Orleans RR. 5% bonds 
to pay for improvements already made.—V. 105, p. 1708, 1617. 
Interstate Railroad (of Va.).—LZarnings.— 
The revised statement for the ‘‘Railway & Industrial Section’’ received 
too late for the October issue, reports for the year ending June 30 1917: 


June 30 Gross Net, after Other Interest, Dividend Balance, 

Years— Earnings. Tazes. Income. Rents &c. Paid. Surplus. 
1916-17____.-$413,806 $91,492 $115,245 $100,369 $91,758 $14,609 
1915-16____._ 308,422 66,338 103 ,992 66 ,353 45,593 25,215 
—V. 104, p. 1045. 


Jamestown Westfield & Northwestern RR.—Bonds.— 
This company recently applied to the New York P. 8. Commission for 


authority to execute a mortgage of $5,000,000 and to issue $1,000,000 
5% 30-year gold bonds.—V. 100, p. 2167. 


Laurel (Miss.) Light & Ry.—Rate Advance Denied.— 
_ The city authorities at Laurel, Miss., have rejected this company’s pe- 
tition for an advance in the rates for city fares to 6 cents.—V. 104, p. 452. 


Lehigh Valley Transit Co.—Ezchange of Stock.— 

A Philadelphia paper says: ‘‘There was a sale of 10 shares of this com- 
pany’s stock on Oct. 30 at 38, off 3 points from the last previous sale on 
Oct. 17. The high price this year was 46 on July 21. 

Holders of the pref. and com. stocks no longer have the privilege of 
exchanging at the rate of $48 and $28 per share for cash or for notes of the 
new Lehigh Power Securities Corp. and there is small demand for the 
stocks. Only about 20% of the pref. issue remains in the hands of the 
cr ee 80% having been deposited under the agreement.—-V. 105, 
p. 7, 606. 


Louisville Ry.—Stock Increase, &c.— 

The enlargement in capital stock from $8,000,000 to $12,000,000 men- 
tioned last week (page 1708) will increase the pref. stock from $2,500,000 
to $3,500,000 and the common from $5,500,000 to $8,500,000. 

he shareholders of both companies will vote Nov. 27 on ratifying the 
increase in stock and dissolution of traction co.—V. 105, p. 1708, 1419. 


Maine Central RR.—Rate Increase.— 

The Maine P. U. Commission has authorized this company to increase 
passenger rates to 2\4c. a mile for mileage books and to 2%c. for one-way 
tickets.—-V. 105, p. 1617, 1316. 


Manchester Trac., Light & Power Co.—New Plant.— 
Whitcomb & Kavanaugh, Boston, Mass., have been awarded a contract 
for the construction of a new power station.—V. 105, p. 998, 909. 


(The) Manila RR.—Eztension of Time.—Holders of this 
company’s (Southern lines) lst Mtge. 4% gold bonds are 
notified that the time within which deposit for extension 
till May 1 1959, with an increase in sinking fund contribu- 
tions, under the supplemental indenture of July 1 1916, 
has been extended to Nov. 1 1918. See V. 104, p. 1801. 


Memphis Street Ry.—Notes Paid Off.— 
" We are advised that the $1,500,000 2-year collateral 6% gold notes, due 
Nov. 1 1917, have been paid off, and will be replaced by a new issue of 
notes, the details of which will be given later.—V. 103. p. 666. 


Mexican Ry.—‘Sleeping Car Service Resumed.— 
This company announces that sleeping-car trains are now running 
regularly between Mexico City and Vera Cruz, and that the regular 


Pullman service will shortly be resumed between San Antonio, Tex., and 
Mexico City.—V. 105, p. 290, 73. 


Mexico (Mo.) & Santa Fe Ry.—Dissolution.— 

The directors voted Oct. 22 to ask the Audrain Circuit Court for a decree 
of dissolution. If this is granted the line, it is stated, will either be sold or 
junked. The high cost of coal, motor travel, motor-truck freight hauling, 
due to good roads, are given as the causes of the action. (V.96, p. 1489.) 


Milwaukee Electric Ry. & Light Co.—Rate Increases.— 
The Wisconsin RR. Commission has granted this company increases 


averaging 22% in the rates for steam heat and electrical energy to large 
consumers.—V. 105, p. 1309. 


Missouri Kansas & Texas Ry.—Payment of May 1 Cou- 
"sat hw ited Charles E. Schaff gives notice that coupons 
or interest matured May 1 1917 on the following bonds will 
be a at the office of Agent for Receiver, 61 Broadway, 
N. Y. City, on and after Oct. 29 1917: 


Missouri Kansas & Oklahoma RR. First Mtge. 5s_...Due May 1 1942 
Boonville Railroad Bridge Co. First Mtge. 4% bonds..._Due Nov. 1 1951 
—V. 105, p. 1617, 1420. 


_ Missouri Pacific RR.—Inspection Report.—In connec- 
tion with the inspection of the company’s lines by certain 
directors, Harry Bronner, Chairman of the finance com- 
mittee, is quoted as follows in substance: 


After having covered about 3,000 miles of the 7,300 of the system, we 
«an unqualifiedly express admiration for the management and physical 
condition of the property. ‘The high state of efficiency of equipment has 
contributed greatly in keeping down ‘‘conducting ‘transportation”’ costs, 
the receiver during one and one-half years of receivership having rebuilt 
thousands of gs t cars. Another gratifying feature is increasing good- 
will of people in the different States. 

The crops have been good except wheat on western part of the system, 
and it is expected this business will be further fortified by very large acre- 
age of new winter wheat which, from present conditions, indicates an in- 
crease of about 25% over last year. 

There is every evidence of prosperity over the whole line, and we believe 
all those interested in the property can look forward to the future with 
confidence. This confidence cannot rest securely, however, unless the 
State Commissions and the I.-S. C. Commission follow a reasonable atti- 
tude in the question of rates in the immediate future, which, with a marked 


change in public sentiment, appears a reasonable expectancy.—V. 105, p. 
1618, 1522. - SK =P 


Monongahela Valley Traction Co.—Plant Capacity, &c. 

The company’s new steam power plant of concrete, brick and steel con- 
struction to be located about 5 miles north of Fairmont, W. Va., on the 
Monongahela River will, it is estimated, cost about $2,000,000, including 
equipment and transmission lines, connecting it with Fairmont, Clarks- 
burg and vicinity. Initial installation to be 20,000 k.w.; ultimate 75,000 
to 100,000.—V. 105, p. 1522, 1209. 


New Orleans Ry. & Light Co.—£arnings.—Bertron, 
Griscom & Co. report for the 9 months ending Sept. 30: 


9 Mos. end. _ Gross Net (after Misc. Bd., &c., Renew.& xBalance 

Sept. 30. pernenee. Tazes). Deduct’s. Interest. Replace’ts. Surplus. 
} | SORE $5,752,366 $2,094,591 $31,813 $1,406,699 $163,703 $492,376 
Rei icesawac 5,327,217 2,045,299 52,786 364,704 174,822 452,987 


x This amount before distribution subject to a deduction of $16,667 per 
month beginning June 1 1916 and ending June 1 1918, as an additional 
reserve for repairs, maintenance and renewals and replacements.—V. 


p. 819, 499. _ 
New York Central RR.— West Side Matters.— 
The “Engineering News-Record” of Oct. 25 contains an editorial regard- 
ing the West Side (N. Y. City) improvement problem and in another 


column presents the general features of the city’s new proposals for th 
solution of the difficulty.—V. 105, p. 1618, 1309. . - ew 


New York New Haven & Hartford RR.—Pref. Stock 
Plan—I a syne of Retaining Control of Boston & Maine 
RR.—N. L. Amster, Boston, is quoted as saying: 





I have no intention of obstructing or impeding the financing of New 
Haven notes by the issuing of pref. stock, but I do hope that the directors 
will see the wisdom of not tieing the company down so that it may be 
obliged to sell the Boston & Maine and other securities which I believe it 
should retain, and which I believe with intelligent handling could be 
— by getting the court and the Commission to modify the original 

ecree. 

I am against the policy of surrender. 
should ever have surrendered. I am sure it was only fear that prompted 
the oid directors to give up. The directors had little to lose by surrendering 
the New Haven stockholders’ rights in the Boston & Maine, and they had 
much to gain by getting a clear bill. 

Since then things have changed. Government officials look differently 
upon these matters and so does the public. In fact, there is a strong feeling 
on the part of the Government that the operation of railroads as a unit is 
distinctly for the national welfare. 

With this in mind, I feel that we should exert our energy in an effort to 
retain the Boston & Maine and other important holdings that would be of 
value to the New Haven, and [ hope that pref. stock will not be issued on 
the basis of compelling the surrender or sale cf any securities held by the 
company in order to redeem the pref. shares.—V. 105, p. 1708, 1420. 

Northampton Eastern & Washington Trac.Co.—Fares. 

The New Jersey P. U. Commission has denied this company’s application 
for authority to increase rates from 5 to 6 cents. The Commission held 
that the franchise of the company is a contract between city and company, 
and if the company has agreed to charge no more than 5 cents, any effort 
to increase fare would violate the contract.—V. 94, p. 1384. 


Northern Ohio Traction & Light Co.—New Securities. 

This company has applied to the Ohio P. U. Commission for authority 
to issue $1,532,000 First Mtge. 5% bonds at 85 and $500,000 pref. stock 
to be sold at par. Proceeds of the new securities, if authority for issuance 
is granted, will be used in payment of improvements made in 1916 and 
1917.—V. 105, p. 998. 

Ohio Service Co.—Refunding—New $15,000,000 Mige.— 
This company’s $1,750,000 6% mtge. notes, dated Nov. 1 
1914 and due Nov. 1 1917, are now being exchanged, $ for $, 
at the Bankers Trust Co., N. Y., for the new 6% First Mtge. 
20-year bonds dated Nov. 1 1917, the company having elected 
to exercise its option to convert the notes in this manner. 
The bankers handling the matter are E. H. Rollins & Sons, 
N. Y., &e., and Brooks & Co., Scranton, Pa. Details of 
the new issue will be cited at a later date.—V. 105, p. 607. 


Pacific Gas & Elec. Co., San Francisco.—Earnings.— 


In fact, I don’t think the company 





—Month of September— —9 Mos. end. Sept. 30— 

1917. 1916. 1917. 1916. 
a Gross revenue____--- $1,696,829 $1,563,418 $14,677,224 $13,791,628 
Other income-_-------- 41,057 21,174 293,746 329,340 
Gross income___---- $1,737,886 $1,584,592 $15,070,970 $14,120,968 
b Oper. exp. andtaxes.. 1,110,506 966,212 8,039,234 


9,293,699 








Net income- ------- $627,379 $618,380 $5,777,271 $6,081,734 
Int. & amort. of disc’t_. $361,239 $336,273 $3,206,070 $3,040,270 
Divs. accr. on pref. stks. 123,937 117,327 1,112,426 1,035,911 

Balance, surplus__.-- $142,203 $164,780 $1,458,775 $2,005,553 


a Includes $25,799 in dispute on account of rate litigation in Sept. 1917, 
against $27,750 in Sept. 1916 and $246,962 for 9 months 1917, against 
$261,628 for 9 months 1916. b Includes proportion ($9,802 for Sept. 
1917 and $88,22i for 9 months to Sept. 30 1917) of additiona! income 
tax of 4% on net income for year 1917 estimated at $117,628.—V. 105, 
p. 1618, 1523. 


Pere Marquette Ry.—Farnings for September and Siz 
Months ending Sept. 30 1917.— 


September. 6 Mos.'17.| September. 6 Mos.'17. 
Oper. revenue.$1 ,989 ,293$12,1 17,088 | Taxes, &c.,chgs 184,530 $1,235,229 
Net earnings. $579,907 $3,998,885|Int. accruals. 140,820 844,268 
Other income_ 2,632 75,194| Prior pref.div. _....- be 


12,6 
Gross inc_. $592,539 $4,074,079) 
—V. 105, p. 1420, 1310. 


Perkiomen RR.—Exztension of Bonds.—Arrangements 
have been made to extend the $797,100 First Series and also 
the $1,125,000 Second Series 5% mortgage bonds maturing 
Jan. 1 1918, to Jan. 1 1938, with interest at 5% per annum, 
payable quarterly (Q.-J.), the company reserving, however, 
the right to redeem the said extended bonds at 105 and int. 
on Jan. 1 1923, or at any subsequent interest period. The 
entire capital stock ($1,500,000) is owned by the Reading 
Company. Seek 

Pres. Agnew T. Dice in circular of Oct. 17, says: 

The lien and priority of the mortgage securing these bonds will remain 
unimpaired and unchanged. : 

The present holders are privileged to extend their bonds at par in accord- 
ance with the above, and, upon presentation thereof at the office of Drexel 
& Co., Phila., on or after Dec. 1 1917, new coupon sheets and extension 
contracts will be attached and the bonds returned to the holders. The 
extended bonds may be made full registered at any time. ’ 

Any holders not desiring to avail themselves of the privilege of extending 
their bonds may receive the age ye thereof upon presentation at the office 
of Drexel & Co., Philadelphia, on and after Jan. 1 1918. 

Kindly detach and forward to George Ziegler, Sec. Perkiomen RR. Co., 
Reading Terminal, Phila., Pa., the attached form stating the amount of 
bonds held by you and whether or not you desire to have them extended .— 

{Both series of bonds were guaranteed by the former Phila. & Reading 
RR., but the guaranty lapsed with the foreclosure sale of that company’s 


property in 1896. It was not thought necessary for the new Reading 
Company to assume the guaranty.—Ed.] 


Philadelphia Co., Pittsburgh, Pa.—Sub. Co. Fare.— 
See Pittsburgh & Beaver Street Ry. below.—V. 105, p. 1709, 1618. 


Pittsburgh & Beaver Street Ry.—Fare Increase.— 

This company, all of whose $235,000 (par $50) capital stock is owned 
by the Philadelphia Co., on Oct. 6 last put into effect a six-cent fare on its 
lines, which operate in and between Baden, Beaver County, and Leetsdale, 
Allegheny County, Pa., 14.99 miles.—V. 87, p. 347. 


Pittsburgh & West Virginia Ry.—Dividend.— 

A quarterly dividend of 144% has been declared on_ the pref. stock, 
payable Dec. 1 to holders of record Nov. 5. In Sept. last an initial quar- 
terly dividend of 144% was paid. 

Change in Annual Meeting.— 

Stockholders will vote Nov. 20 on changing the date of the annual 
meeting to the first Monday in May.—V. 105, p. 1618, 607. 


Rates.—Government Taz on Rail Charges.— 

Effective on and from Nov. 1, an additional 8% on passenger tickets and 
3% on freight will be charged by the railroads, to be turned over to the 
Government, acting under the new War Tax Law.—V. 105, p. 1709, 1618. 


Reading Company.—HEztension of Bonds.— 
See Perkiomen RR. above.—V. 105, p. 1210. 


Richmond & Rappahannock River Ry.—Receiver.— 

Pres. Thomas B. Love was on Oct. 25 appointed receiver of the company 
on application of E. R. F. Wells, trustee, for the lst Mtge. bonds, the ine 
terest on which is in default. Bonds auth. $500,000; outstanding June 
30 1916 $458,000. The road ape between Richmond, Va., a 


Bal., surp_- 


Pamunkey, 16 miles.—V. 101, p. 
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Rochester Syracuse & Eastern RR.—Payment of Un- 
deposited Bonds .— 

ccording to the report of receiver Allen filed with Justice Hubbs in the 
Supreme Court at Syracuse, N. Y., it is said the bondholders who failed 
to deposit their bords with the protective committee will receive about 
$305 per $1.000 bonds.—V. 105, p. 1210. ; 


Rochester & Syracuse Ry., Inc.—New Mortgage.—This 
company, incorporated in September last (V. 105, p. 1210) 
as successor of the Rochester Syracuse & Eastern Ry., for- 
mally took over the property on Oct. 31 and has executed 
a $5,000,000 mortgage to the Trust & Deposit Co. of Onon- 
daga. See plan in V. 104, p. 2642, 2119.—V. 105, p. 1310. 


St. Joseph South Bend & Southern RR.— Death of Pres. 
Moses L. Scudder, President, died on Oct. 29.—V. 101, p. 775. 


St. Louis Southwestern RR.—New General Manager.— 

W.N. Neff has been appointed Genera! Manager of the system and Vice- 
Pres. of the Texas Company, effective Nov. 10, to succeed James Russell, 
who becomes Vice-Pres. of the Denver & Rio Grande. See that company 
below.—V. 105, p. 1420, 998. 


Seaboard Air Line Ry.—Definitive Notes.— 

The Guaranty Trust Co., N. Y., gives notice that it = pees to 
exchange the outstanding temporary 2-year 5% gold notes, due Sept. 15 
1919. for definitive certificates. 


Passenger Service.— 
Passenger service on the Charleston-Savannah extension of this road will 
be inaucurated on Nov. 5.—V. 105, p. 1709, 1310. 


South Shore (L. I.) Trac. Co.—Suit vs. City Bequn.— 

Receiver A. C. Hume, on Oct. 25 began action in the local Federal court 
against the City of New York to recover $1,750,000 claimed to be due the 
company because of alleged dilatory tactic< on the part of city officials in 
hampering the completion of the railroad and also because of losses on 
account of an alleged failure on the part of the city to carry out a contract, 
and further, damages for the “intrinsic value"’ of the broken contract. 

The litigation grows out of the 25-year franchise granted the company 
May 20 1909 to operate a surface railroad over the Queen: boro Bridge and 
through villages on the south shore of Long Island to a point where Central 
Ave. cuts the Nassau County line. The company went into the hands of 
receivers Jan. 21 1911. Receiver Hume was appointed Dec. 21 1914 to 
succeed Paul T. Brady and Willard V. King.—V. 97, p. 445. 


Steubenville East Liverpool (Ohio) & Beaver Valley 
Traction Co.—Merger Company I ncorporaled.— 

This company has been incorporated under the laws of Ohio, with an 
authorized capital stock of $4,500,000, as a merger of the Steubenville & 
East Liverpool Ry. & Light Co., the East Liverpool Traction & Lignting 
Co., and the Ohio River Passenger Ry. Co. For approval of merger, &c., 
see ‘'Electric Ry.’ Section, p. 39. 


Steubenville & E. Liverpool Ry. & Lt. Co.— Merger.— 


a ore fa East Liverpool & Beaver Valley Traction Co. above. 
—vV. » Oy Fa 


Texas Midland RR.—Valuation.— 

The views of Judge Prouty on the valuation of this company’s pro y 
are given at length on page 675 of the “Engineering News-Record"’ of 
Oct. 11 1917.—V. 104, p. 164. 


Toledo Railways & Light Co.—Agreement for ‘‘Com- 
munity Ownership’’ Oullined.—An agreement has been 
reached between the special Traction Committee of the City 
of Toledo and the company, whereby a ‘“‘community owner- 
ship’’ system is outlined. The agreement contemplates the 
creation of a new company, to be known as the Community 
Traction Co., which will operate under a 25-year franchise, 
this franchise providing that at the end of five years the 
traction property may be penne or leased by the city. 

After the valuation of the property. the question of enact- 
ing the proposed ordinance will be voted on at a referendum. 

The plan, prepared with the personal co-operation of 
Henry L. Doherty, is summarized in the “Doherty Daily 
News” substantially as follows: 


Separate Company.—There is to be a separation of the street railway 
company from the electric and gas properties of the Toledo company. 
The traction properties are to be controlled by the Community Traction 
Co., the capital stock of which is to equal the value of the street railway 
propert ies as determined 1d valuation. This stock will be held by five 

rusteex, and the stock will be voted by them. In return for its equity 
in the Community Traction Co., the Toledo Rys. & Light Co. is to receive 
trust certificates. 

(2) stock Ownership.—The stock of the Community Traction Co. will 
be sold to the public in $10 shares, and may be bought by any one upon 
the installment plan. It is further provided that this stock must always 
yield an income of 6%, unless this cannot be obtained without increasing 
the fare to more than 5 cents. 

(3) Purchase Prvvision.—At the end of five years, the city may at any 
time purchase the traction properties for an amount equal to the par value 
of the capital stock of the company issued and outstanding, plus a premium 
of 6%. In addition, the city shall assume all debts and obligations of the 
company contracted in g faith. 

(4) City Lease.—At ang time after five years, the city may lease the prop- 
erty of the Community Traction Co. by paying 25% of the purchase price 
plus a monthly rental of 4% of 1% on the unpaid balance of the purchase 

rice. In order to acquire the property, the city will also have to pay at 
t 2% annually toward such purchase. 

(5) Ertensi ns, &¢.—The Toledo Rys. & Light Co. agrees to purchase 
within the first 18 months $1,000,000 of additional stock in the Community 
Traction Co., the proceeds to be used to pay for extensions and better- 
ments during the first five years. Further funds are created to take care 
of operation, maintenance, depreciation and renewals. 

(6) Farrs.—The cash fare on the Community company’s lines may never 
be over or less than 5 cents. Changes in fare will be made by adjusting 
the number of tickets purchasable for 25 cents, and by regulating the issu- 
ance of transfers. The highest fare contemplated is to be a 5-cent fare 
with a free transfer, but this is graduated down to the minimum, which is 
a 5-cent cash fare, 10 tickets for 25 cents, one cent charge for a transfer 
with ticket fare, and no rebate. 

(7) Equalizing Fund.—The fare established when the ordinance goes into 
effect shall continue for six months, or until the company accumulates a 
fund of $150,000, after deducting taxes, allowances, dividends, Ac.,known 
as the ‘Equalizing Fund."" The minimum level! of this fund will be $100,- 
000 and the maximum $200,000. At the minimum the company may put 
into effect the next higher rate of fate, but if the Council rejects the in- 
creased fare, the matter must be arbitrated. When the fund reaches the 
maximum, all surplus is to be deposited in the amortization fund (see be- 
low), or the City Council may decrease the rate of fare. The levels of this 
fund are subject to change when the capital stock exceeds $7,500,000. 

(8) Amortization Fund.—This is to be similar toa sinking fund. When- 
ever the franchise has only 15 more years to run, wth no provis:on for its 
renewal made, the ompany is to pay yearly into this fund not to exceed in 
any month more than \% of 1% of the capital value, and the total to be 
raised during the 15 years is not to be more than 75% of such value. 

(9) Supervision.—The City Council is to have supervisory powers in 

rd to service. There are provisions forarbitrating all matters in dis- 
pute, and arbitration is to be enforced by withholding one-sixth of the divi- 
dends until the company complies with the award. 


Mr. Doherty believes the community plan as outlined 
above points the way to a solution of the street railway prob- 


Unicn Street Ry.— New Power House. 
This — contemplates the construction of a new 7 story power 
house at New Bedford, Mass., to cost about $650,000.—V. 98. p. 525. 


United Railroads of San Francisco.—Depreciation Fund 
The California RR. Comm. has authorized the company tv use $310,807 
of its depreciation fund in order to reimburse the treasury in part for ex- 
penciveres for additions and betterments from July 1 1915 to Aug. 31 1917, 

eing in addition to $139,193 authorized by decision of the Commission 
dated Aug. 29 1915.—V. 105, p. 1618, 1523. 


United Rys. Co. St. Louis.— Wage I ncrease.— 

Effective Nov. 1 this company announces a flat wage advance of one 
cent per hour for its 3,009 motormen and conductors except in the case 
of first year men who will receive an advance from 24 cents per hour to 
26 cents. Pres McCulloch states that the wage advance will mean an 
increase of $130,000 per annum to the payroll.—V. 105, p. 1618, 1523. 


United Service Co.—Subsidiary Co.—Refunding.— 
See Ohio Service Co. above.—V. 93, p. 797 


Wages.— Demand of Switchmen for 50% Increase.— 
Members of the Switchmen's Union of North America, it is announced, 
will shortly submit demands to the railroads of the United States for wa 
increases amounting to 50%. The demand for the advance will be f 
lowed by a referendum vote on a nation-wide strike of switchmen if the 
increase is not granted within 30 days. 

The Chicago standard of wages now in force 


provides for $3 50 a day for 


a day helper, $3 80 a day for a day foreman, $3 70 for a night helper, and $4 
for 3 — foreman. Switch tenders now draw $50 a month.—V. 105, 
Pp. a 


Waycross (Ga.) Street & Suburban Ry.—Track Re- 
moval Enjoined.— 

Judge Evans in the Macon (Ga.) courts on Oct. 25 signed a temporary 
injunction restraining this company, the Waycross Ny yD & Trust Co., 
recent purchaser of the property, and the Southern Iron & Equipment Co., 
from removing the tracks and discontinuing service. This action was taken 
on the petition of former Gov. Gilchrist, owner of a park reached by the line. 
It is set out in the petition that the properties were recently sold under 
foreclosure to the Waycross Savings & Trust Co. (see V. 104, 2453) for 
$14,000, property estimated to be worth approximately $150,000, and that 
the trust company in turn sold it to the Southern Iron & Equipment Co. 
It was shown that preparations are being made to take up the tracks and 
restore the streets to their former status. Compare V. 104, p. 2453. 


INDUSTRIAL AND MISCELLANEOUS. 
Acadia Sugar Refining Co., Ltd., Halifax.—Reorg. .&¢.— 


Sec. D. R. Turnbull announces that at an informal meeting of the share- 
holders resident in Canada to be held at the office in Halifax, on Oct. 26, 
“the directors will explain the compons’s present position and will place 
before the meeting certain suggestions which have been made to them: 
(1) as to a possible purchase of the company's business: (2) as to a reorgani- 
zation of the company." The meeting will be asked to appoint a committee 
to report to a later meeting its recommendation as to the best course to 
pursue in the circumstances. : 
This company came into difficulties, owing to the destruction by fire 
of its plant, although later replaced. with funds received from bank ad- 
vances, permanent financing. was not possible, also through recent 
competition.—V. 101. p. 2146. 


Alliance (Ohio) Tire & Rubber Co.—Receivership, &c. 
The organizers of this company, which went into the hands of a receiver 
in March last. have been indicted on charges of using the mails to defraud 
in connection with the circulation of literature regarding the flotation of 
the company’s stock. The enterprise, capitalized at $2,500,000, was en- 
gaged in the manufacture of tires for but a brief period, and, it is under 
stood. had no financial! backing. 


Aluminum Co. of America, Pittsb.—Suh. Co. Plant.— 
See Tallassee Power Co. below.—V. 105, p. 182, 390. 


American Cotton Oil Co.—Speculation in Coltonseed 


Oil Stopped by New York Produce Exchange.— 
See issue of Oct. 13, p. 1473.—V. 105, p. 911, 608. 


American International Corp.—Acquisition.—The fol- 


lowing official notice has been made public: 

This corporation has purchased control of G. Amsinck & Co., Inc., and 
will assume direction and management of the operations of the corporation. 
Mr. A. Ruperti will remain as President and director and Dr. Charles A. 
Holder as Vice-Pres. and director. The board of directors will be increased 
to seven, five of whom will represent the American International Corp. 

G. Amsinck & (Co., Inc., are successors to the old export and import 
house of G. Amsinck & Co., which has Covslapes a very large business with 
South and Central America. The corporation has approximately 5.000 
trading accounts in South America and Central America, with agents in 
every important Latin-American country. It has been a very important 
factor in the development of American trade with Latin America. The 
importance of the company is shown by the fact that its anpers and import 
business last year amounted to over $36,000,000. The American Inter- 
national Corp. will use this corporation as a medium for expanding its 
rapidly growing commercial business, and will Gf opadly extend its opera- 
tions to other parts of the world.—V. 105, p. 1106, 999. 


American Pipe Mfg. Co.—Default—Committee.—De- 
fault having been made in the payment of the interest and 
sinking fund due Oct. 1 1917 on the Collateral Trust certifi- 
cates series “A,’’ due Oct. 1 1927, the following committee 
invites deposits of said certificates on or before Dec. 15 1917 
with the Land Title & Trust Co., Phila., as depositary: 

Collateral Trust Committee.—Claude A. Simpler, William H. Haines 
Lincoln K. Passmore and R. M. Stinson, with Prichard, Saul, Bayard 


& Evans, counse!. 
The company changed its name on Mar. 1 1909 to American Pipe & 
1421, 1619, 1709.—V. 104, p. 166. 


Construction Co. See V. 105. p. 1311, 


American Rolling Mill Co.—S/ock Dividend.— 

A press dispatch from Cincinnati on Oct. 27 says that this company has 
declared a stock dividend of 5% on the common stock, payable Feb. 1 
to holders of record Jan. 1.—V. 105, p. 1709, 999. 


American Steel Foundries, N. Y.—Earnings, 9 Months 


lo Sept. 30.— 
9 Mos. Net Other Deprec. Exzc.Prof.& Interest, Balance, 
Period— Earnings. Income. Charges. Inc.Tares. Sk.Fd.,&c. Surplus. 
oy See $6,377 .502 $214,915 $808,591 $1,500,000 $597 .040 $3,686,786 
2) See 2,643,680 87,473 378,066 -----.-- 608,958 1,744,129 
—V. 105, p. 1211, 999. 
American Sugar Refining Co.—Company Purchases 


100,000 Tons of Louisiana Raw Sugar.—The U.S. Food Ad- 
ministration, ina statement issued Oct. 24 1917, says in brief: 


As a result of a two-day conference between representatives of the 
Louisiana sugar producers, beaded by Ilon. John M. Parker, Federal Food 
Administrator for Louisiana, George M. Rolph, of the Sugar Division of the 
Food Administration, and Kar! D. Babst, resident of the American Sugar 
Refining Co., a contract has been settled between the Louisiana producers 
and the American Sugar Refining Co. for the sale of 200,000,000 Ibs. of 
Louisiana sugar involving $13,000,000. { 

Shipping has been engaged, through the efforts of the Transportation 
Division of the Food Administration, for the transport of one-half of this 
sugar to the Vhiladelphia, Boston and New York refineries. The first 
cargoes should leave uisiana next week for New York. 

The Louisiana producers expressed their satisfaction at the terms settled” 
upon. The prices will enable the refiners to sell sugar at a steadily reducing 





lem in cities, and possibly other public utility problems as 
well.—V. 105, p. 910, 291. 


rice, starting from 8.35c. per ib., Eastern seaboard, and reduci 
-25c. about the end of the year. ie arsine 
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The retail price of sugar is giving the Food Administration much concern. 
The prices from the manufacturers are fixed and the wholesalers will come 


under license on Nov. 1. Refiners and distributors of sugar are being given 
instructions not to supply retailers who are charging exorbitant prices. 
Organization is being eee | to report to Washington any exorbitant 
prices by retailers. With the refiners’ ‘ay of sugar at 8.35c., the whole- 
salers’ price of standard bulk sugar will be about 8.60c. and freight in the 
Northeast, decreasing, as stated above, toward the end of the year. 


At the conference Oct. 23, Pres. Earl D. Babst said in part: 


In explanation of our anxiety to make such a large purchase, I desire it 
to be understood and known that four out of our six refineries are absolutely 
closed to-day by reason of the lack of raw ouger supplies, the refinery at 
New Orleans, at Brooklyn and two at Putiadeip ia. A fifth refinery will be 
closed probably during this current week for the same reason. That situa- 
tion is one not only true of our company, but is true of practically all the 
remaining refining industries of this country. To-day the refineries be- 
longing to the Warner, Federal, Arbuckle and Savannah sugar refining 
companies are closed. I know that with the exception of the four refineries 
— Hawalian “‘raws,”’ all the remaining refineries are about to be 
closed. 

This means that we, as refiners, are to-day carrying on our pay-roll at 
New Orleans, and at these other refining points, our employees and organi- 
zation, with the prospect of having to carry them until Jan. 1 1918 at large 
expense of millions of dollars, or else of disbanding those organizations and 
throwing those men and their dependents upon their own resources. I 
mention this as showing, and as an earnest of, our sincere desire to pa 4 
Louisiana raw sugar at this time, at any price which the Government will 

it us to pay, refining half of it in New Orleans and moving the other 

If of it to northern refineries and refining and distributing it on a com- 
petitive basis at any price which will show no loss to us.’ 

Now, this situation as to the refiners themselves is merely Fale geevent f to 
a further development of the sugar situation. We sell refined sugar to 
eighty different lines of manufactures. A lot of these lines of manufacture 
are going to be affected by this lack of raw sugar and by the closing of these 
refineries. It means, in a progressive procession, the closing down of hun- 
dreds of confectionery, be etd and other lines of industry. 

The American Sugar Refining Co. is now under Government control, as 
are all the other sugar refineries in the country, and neither this company 
nor any of its officers have ever had anything to do, nor were ever con- 
sulted, in the fixing of the beet price of 74c., which has now become the 
basic price for the United States. 

[Since the season of 1900-01 the Louisiana crop has ranged from 122,768 
tons in 1915-16 up to 355,530 tons in 1904-05, the proportion thereof pur- 
Chased by the American Sugar Refining Co. having ranged from 10.3% 
22,404 tons) in 1914-15 to 58% (178,764 tons) in 1907-08, closing with 

9.1% (106,115 tons) for season of 1916-17.}] Compare also important 
statements in V. 105, p. 1585, 1667.—V. 105, p. 1710, 1524. 


American Telephone & Telegraph Co.—Balance Sheet. 


Assets— Sept. 30'17. Dec. 31'16. Sept. 30°17. Dec. 31°16 
Associated Cos." TAabdtlities— $s 
I can lenin eed 485,561,600 452390,926 | Capital stock____396,496,100 395603 ,600 
| PRES 581,000\68,088,355| Cap. stk.install’ts 29,871,435 32,019 
ics ses oak erties 87,197,900 Collateral Bonds— 
Telephones _._-_-_- 17,806,031 16,779,578 4% bonds, 1929 78,000,000 78,000,000 
Real estate...._- 509,147 508 ,400 5% bonds 1946_79,334,500 80,000,000 
Furniture & fixt’s. 245,831 215,902 5% bonds West. 


Long dis. tel.plant 61,773,340 53,457,978 
Employees’ stock 

purchase plan... 5,754,451 9,153,950 
Spec. dem’d notes 

of sub. cos.___- 39,528,943 21,520,000 
Current ace'ts rec_17,963,764 15,408,693 
Sinking fund bal_. 138,301 
Temp. cashinvest. 244,400 20,000,000 


Demand deposits. 26,666,868 \ 65,237,661 
Special deposits... 7,241,692/ 


T. & T. Co. 9,985,000 9,985,000 
4% conv. bonds, 2,856,000 3,127,000 
44%% conv. bds.13,195,600 13,890,100 
4%% coupon 

notes 1918... 7,595,000 15,455,000 
Notes to associ- 

d 00,000 


ated cos 700, 
Divs.pay’le (paid)*7,929,922 7,912,072 
Interest & taxes_. 3,327,335 2,783,841 
Current ace’ts pay. 2,740,051 2,177,966 
Empl.’s ben. fund 1,982,269 2,000,000 
Deprec. & contin- 

gency reserves. _33,397,922 31,092,680 
POE éncconewd 84,502,135 79,002,166 


POE cascnene 751,213,268 722761,444 











TO ncncucon 751,213,268 722761 ,444 





Note.—The following coupon notes of associated companies endorsed 
by this company are owned by the public and are not included in the above 
statement in either assets or liabilities: (2) dus Feb. 1 1918, $10,954,000 


(2) due July 1 1920, $4,700,000; total, $15,654,000. Compare V. ‘105. 
p. 1710, 1619. 


American Zinc, Lead & Smelting Co.—Settlement.— 

It is rted that this company has entered into an a ment with the 
Minerals aration Co., Ltd., by which it a to pay the latter $250,000 
for past gements on the ration Co.'s ore flotation process and also 
become a licensee on a royalty basis.—V. 105, p. 1619, git. 


Anaconda Copper Mining Co.—Production (In Lbs.) 
1917———0ct.——-19 16 Decrease.| 1917——10 mos.—1916 Decrease. 
22,300,000 31,500,000 9,200,000| 211,325,000 282,400,000 71,075,000 


The company also produced 3,878,675 Ibs. of zinc for th th of 
Oct. 1917.—V. 105, p. 1421, 1311. oe or the month o: 


Arizona Copper Co.—Strike Settlement.— 

The President’s Labor Commission wires in part as follows: ‘The strike 
in the Clifton-Morenci-Metcalf copper district of Arizona is settled and the 
prompt resumption of copper production is assured. The President's 

ediation Commission has devised a settlement which will open up the 
important mines of the Arizona, Detroit and Shannon Copper companies. 
The normal monthly yay te of this district is about 10,000,000 Ibs. of cop- 


, requiring a working force of about 6,000 men. Th 
fale since July."——V. 105, p. 718. ese mines have been 


Atlantic Gulf & West Indies SS. Co.—Official State- 
ment Regarding Dividend Position of the Company.—Pres. 
Galen L. Stone says: 


At the meeting of the directors on Oct. 26, considerable time was devoted 
to a discussion of the wisdom of payment of an additional or extra dividend 
on the common shares. There was a moderate preponderance of sentiment 
among the directors against such payment, certainly at this particular 
time, and no vote on the subject was taken and the matter was not even 
. It ee cotinee than fe ye i 

obvious rom the viewpoint of conserving the financial strength 
of the corporation there would be no objection to the payment of an — 
dividend of $10 or even $20 per share. From the shareholder's point of 
view, it is equally obvious that, with our present tax laws, the individual 
shareholder might have to give up as much as 50% of his extra in taxes. 
These and other considerations of relatively small importance were thor- 


y ° 
owever, the view of the question—namely, that havin 

with the employment of its large resources in the future in the ae Se 
the shipping industry of this country and in meeting the very complex 
situation which will develop when its ships are returned to the company 
LJ the Gnipping Board, and after the construction of the enormous amount 

additional tonnage in all the yards of the world, which is certain to follow 
from the preparations now being made, were the considerations which in- 
duced the directors to refrain from taking action at this time. 

Since Oct. 15 the operating subsidiaries of the Atlantic Gulf & West Indies 
lines are, of course, acting as agents for the Shipping Board. It cannot be 
enperees that these companies will earn as much under the requisition rates 

blished by the Shipping Board as they have been earning during the 
recent months. In fact, it would be unreasonable, perhaps, to expect 
that an industry affected, to the extent that these shipping companies are 
affected, with the public interest, should make for any period of ong dura- 
tion earnings at the rate of about $1,500,000 per month. It is to be ex- 
that the Atlantic Gulf & West Indies group will make a very satis- 
return, nevertheless, to its shareholders under the requisition rates 

and even in view of the tax laws as they stand at present. f 

The failure to pay an extra dividend on the common shares cannot fail, 
in the larger view, to be regarded as a bullish rather than a bearish argu- 
ment on those shares. This large surplus retained in the treasuries of the 
several companies is not idle, but is being employed very profitably. It 
has been the continuing policy of directors ever since the organization of the 











AGWI in 1908 to apply substantial parts of its available resources to reduc- 
tions of its capitalization, and that policy is likely to continue. 

{As to commandeering of ocean-going vessels and operation of forei 
built or foreign-registered vessels in coastwise trades, see V. 105, p. 1266, 
1421, 1671.J—V. 105, p. 1421, 1619. 


Baldwin Locomotive Works.—Record Production.— 

Production of locomotives for this company for the week ending Oct. 20 
amounted to 72 locomotives, a rate of more than 3,700 per year as com- 
ared with 1,989 for 1916 and 2,666 in 1906, the previous record year. 
n this connection Pres. Alba B. Johnson is quoted: ‘It is true that all 
records for the production of locomotives were broken last week.”’ 

The company is reported to be now employing 20,000 men. For data 
regarding new orders, &c., see V. 105, p. 1619, 1211. 


Bethlehem Shipbuilding Corp., Ltd.—Merger.—This 
company, incorporated on Oct. 15, has been merged under 
the laws of Delaware with the Harlan & Hollingsworth Corp. 
and Moore Shipbuilding Corp., under name of Bethlehem 
Shipbuilding Corp., Ltd., with authorized capital stock of 
$15,500,000. The Bethlehem Steel Corp. owns the entire 
share capital. See V. 105, p.1619. 

The various plants to be operated include: Union Plant, San Francisco; 
Sparrow's Point Plant, Sparrow’s Point, Md.; Harlan’s Plant, Wilmington, 
Del.; Moore Plant, Elizabeth, N. J.; Fore River Plant, Quincy, Mass. 

Officers. —E. G. Grace, Pres.; H. 8. Snyder, H. E. Lewis and J. W. 
Powell, Vice-Presidents; B. H. Jones, Sec.; E. B. Hill, . A. Shick 
Comp.; W. M. Tobias, Purch. Agt.; J. M. Gross, Traffic Mer. 


Strike at Fore River Shipbuilding Plant.— 

Machinists employed at the company’s shipbuilding plant at Quincy, 
Mass., went on strike Oct. 31. owing to dissatisfaction with the wage scale 
ratings given them by the company. The men contend that first-class 
mechanics are classed as helpers.—V. 105, p. 1711, 1619. 


Bethlehem Steel Corp.—Bond Payment—Mortgage Not 
Yet Ezecuted.—The $1,000,000 Pennsylvania Steel Co. First 
Mige. 5% bonds, due Nov. 1, are being paid off at the Girard 
Trust Co., Phila. No new securities are being issued in 
place of them. An official statement says: 

The authorization by the stockholders of the Corporation, at the last 
annual meeting, for the creation of a $200,000,000 mortgage was in line 
with a plan for the reconstruction of Bethlehem’s financial structure and 
the funding of all of the numerous small issues of bonds outstanding on the 
various Bethlehem properties, including those of the old Pennsylvania Steel 
Co. and the Maryland Steel Co. properties. The mortgage so authorized, 
however, has not been executed or any bonds issued under it, nor do we 
have at this time any thought of proceeding with the plan as outlined. 


Bethlehem Shipbuilding Corp., Lid.—See that company 
above. 


Orders.—Chairman Charles M. Schwab is quoted as saying 
that the company has $600,000,000 of work on hand at 
present, being all it can possibly handle, of which about 90%, 
or $540,000,000, constitutes war orders. 


The labor situation at Bethlehem, Pa., Mr. Schwab says, is my © in the 
sense that the Seeepany is not having trouble, “‘but of course,’’ he adds, 
“there is a scarcity of labor.”—V. 105, p. 1711, 1619. 


Beckers Liquidation Trust.—Partial Distribution.— 

W. Beckers and Charles Thurnauer, as trustees, under date of Oct.26, 
announce that, acting under the provisions of the deed of trust dated Aug. 21 
1917, they have arranged for a partial! distribution of the cash held by them 
by + which te! 4 holder of record of certificates of beneficial interest will 
receive for share held the sum of $13 in cash upon presentation to the 
Equitable Trust Co.of N. Y. The trustees also have now on hand a further 
amount of the pref. stock of National Aniline & Chemical Co., Inc. (V. 105, 
ursuant to the contract of April 5 1917, distribution 


p. 1003, $2") received 
of which will hereafter be made in due course, ether with additional stock 
and to be hereafter received. Compare V. 105, p. 999. 


Black & White Town Taxis, Ine.—Incor porated .— 
This company was incorporated under the laws of Dela. on Oct. 18 to 
conduct a taxi and cab business, with an authorized capital stock of $3,- 
50 The Corporation Trust Co. is the Dela. representative of the 
company. What relation the new company will bear to the Black & White 
Cab Co. of N. Y. (V. 105, p. 500) is not yet made public. 


Borden’s Condensed Milk~ Co.—Direc itors—Status.— 
President Arthur M. Milburn in a letter to stockholders 
dated Oct. 23 says in substance: 


At the annual meeting of stockholders of this company on Oct. 17 the 
or algo directors were elected: Lewis M. Borden, Walter M. Gladding, 
E . Marston, Theodore F. Merseles, Albert G. Milbank, Arthur 
W. Milburn, John J. Mitchell and George L. Nichols. The new members 
of the elected are Theodore F. Merseles of New York, Vice-Pres. 
and Gen. Man. of the National Cloak & Suit Co., and John J. Mitchell 
of Chicago, Pres. of the [Illinois Trust & Savings Bank. 

At the anization meeting of the directors, Arthur W. Milburn was 
elected President and operating head of the company in place of 8. Fred- 
eric Taylor, who retires after an active service of over 30 years. The posi- 
tion of Chairman of the board was created, and Albert G. Milbank was 
elected Chairman. The other officers elected were: Walter M. Gladding, 
Vice-President; Franklin D. Shove, Treasurer; Shepard Rareshide, Asst. 
Treas.; Sidney J. Pearson, Secretary, and William P. Marsh, Asst. Sec’y. 

Mr. Gladding retires as General Sales Manager to take, in addition 
to his duties as Vice-President, the chairmanship of the newly-created 
advisory committee of three; the other two members being Albert T. 
Johnston, Assistant to the President, and Shepard Rareshide, Asst. Treas- 
urer and Director of Efficiency. The duties of this committee will be im- 
portant, and it is expected that it will contribute largely to the efficient 
development of the company, especially in its dealing with the new and 
constantly increasing problems which, in common with all large businesses, 
now confront ours. harles S. Parsons takes Mr. Gladding’s place as 
head of the selling departments, and Robert L. Cleary will take on en- 
1 duties in connection with these departments. 

areful thought has been given by the directors to the ma erial re- 
organization of the company necessitated by Mr. Taylor's withdrawal, 
and our stockholders and employees may be assured of an active, efficient, 
harmonious and aggressive management, which will maintain and increase 
the prestige of the Borden name. 

otwithstanding the very poor showing of the Farm Products Co., the 
manufacturing operations of the business d the last fiscal year, em- 
bracing the manufacture and sale of conde , evaporated and malted 
milk and confectionery in domestic and foreign markets, enabled our man- 
ufacturing companies to make a profit sufficient to pay the usual dividends 
and add to the surplus of Borden’s Condensed Milk Co. The prospects 
of the Farm Products Co. for this year are, owing to the present unsettled 
conditions in the fluid milk business, still uncertain. e general condi- 
tions affecting the manufact companies give every promise of a suc- 
cessful year. Time has shown the wisdom of the complete se tion of 
the two branches of the business, with the better opportunity thereby given 
to each management to deal with its own separate and uliar problems, 

{It was reported in September last that the Borden Farm Products Co. 
would close 20 of its 23 creameries on Oct. 1, use the increased price 
for reduced the volume of sales.] 

Postponement of Price Advance.— 

Announcement was made Oct. 31 that, through the efforts of the Federal 
Food Commissioner, the increase in the price of milk scheduled to go into 
effect Nov. 1 was tponed until Nov. 4, further conferences being held 
in the meantime.—V. 105, p. 1711, 1619. 


Borden’s Farm Products Co.—Status.— 
See Borden’s Condensed Milk Co. above.—V. 105, p. 1711! 500, 


British-American Tobacco Co., Ltd.—Offering.— 
See Imperial Tobacco Co. of Canada below.—V. 105, p. 1711, 1000. 
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Brooklyn Union Gas Co.—Rehearing Sought.— 

This company has asked the P. S. Commission for a rehearing of its order 
giving the gas companies permission to adopt the British thermal unit 
standard instead of the present candle power standard. Compare Consoli- 
dated Gas Co. of N. Y. below.—V. 104, p. 2120. 


Brookside Mills, Boston, Mass.—Eztra Dividend.— 

An extra dividend of $5 per share has been declared on the stock in 
addition to the regular semi-annual $5 per share, both payable Nov. 15 
to holders of record Oct. 31. 


Brown Shoe Co., Inc., St. Louis.—Army Contracts.— 

The U. S. Government has awarded contracts for 392,000 pairs of march- 
ing shoes and 593,000 pairs of field shoes, and has distributed the orders 
among some twenty companies at a price of $4 65 per pair. For further 
data regarding similar contracts see V. 105, p. 1620. 


Buckeye Pipe Line Co.—Ezira Dividend.— 
An extra dividend of 3% ($1 50 per share) has been declared on the 
$10,000,000 stock, par $50, in addition to the regular quarterly dividend of 


4% ($2 Bp share), both payable Dec. 15 to holders of record Noy. 24. 
Dividend record: . 
DIv.— sete po ater 34. wot spiel tag tad Mar. 1915 to Dec.1917. 


Per cent_.40 yrly. 
Extra dividend, now declared._........-.--.--- 
—V. 104, p. 2120. 


Burns Bros. (Coal Dealers), N. Y. C.—Action Rescinded, 
Setting Aside $2,125,000 Common Stock to Retire Pref. Stock.— 
The shareholders on Oct. 30 voted to rescind the resolution 
passed in May last setting aside $2,125,000 unissued com- 
mon stock to be sold and the proceeds applied for the retire- 
ment of pref. shares now outstanding. None of this stock 
has been sold. 


Digest of Explanatory Circular Signed by Secretary C. R. Run= 
yon Jr., New York, Oct. 19 1917. 

The indications now are that our earnings and cash resources may be 
sufficient to accomplish the retirement of the outstanding pref. stock 
without a sale of the common stock. The board considers that it would 
be more advantageous to retire the outstanding pref. stock out of treasury 
funds and has accordingly rescinded its previous action so as to release the 
unissued common stock and make it available for stock dividends or other 
lawful corporate purposes. a 

An appraisal recently made by the American Appraisal Co. of the fixed 

operty and — shows a reproduction value in their present condition, 
lowing for depreciation) of $5,936,066. propert been carried 
upon the books a 32,273. The board has directed the President to 
amend the balance sheet according!y. This will increase the book value of 
the assets by about $3,000,000 and will give the company a like amount of 
additional a. which may be distributed by the rd in its discretion 
among the holders of common stock.—V. 105, p. 1711, 1620. 


Butte & Superior Mining Co.—Production.— 


16% p. a. (4% Q.-M.) 
3%, payable Dec.15'1 


Ore (tons) Zinc (Ibs.) Silver (0z.) 
October 1917... ......-----ce-ee--- ,000 12,000,000 , 
10 mos. in 1917.......~-.-c2.s e202 394,100 105,615,000 1,946,000 


7 
—V.105, p. 1524, 1422. 


By-Products Coke Corp.—Stock Dividend.— 

A stock dividend of 2% has been declared on the stock in addition to 
the regular quarterly 1 % both payable on or about Nov. 15 to holders 
of record Oct. 31.—V. 105, p. 391. 


Canada Copper Corporation, Ltd.—Bonds Called.— 

All the outstanding ($63,800) 6% Collateral Trust convertible debentures 
pepe: liability), dated April 1 1914, have been called for payment 
Jan. 1 1918 at 110 and int. at Equitable Trust Co., N. Y. These deben- 
tures are to be reph by a new issue of $2,500,000 10-year 6% list M. 
sinking fund conv. gold bonds. See V. 105, p. 1422, 912, 609. 


Canada Land & Irrigation Co. Ltd.—Successor Co.— 
See Southern Alberta Land Co. below. 
&e.— 


Canadian Explosives Co.—Directors, 

This company, which was incorporated in Nov. 1910 and whose plant 
was destroyed exploion Oct. 26, causing damage variously estimated 
at from $800, to $1,500,000, is reported to have outstanding $440,000 
bonds, $4,650,000 7% pref. stock and $3,404,300 common stock. Its 
directors and officers are: Wm. McMaster, Pres.; C. C. Ballantyne, Bart- 
lett McLennan, K. W. Blackwell, J. H. Plummer, Thos. Cochrane, Lon- 
don, Eng.; F. J. Shad and H. McGowan, Glasgow, Scotland; Lammot du 
Pont, H. G. Haskill, Wm. Coyne of Wilmington, Del., U. S. A. The 
company recently declared a cash div. of %. YV.105, p. 1711, 609. 


Carbon Steel Co., Pittsburgh.—Report.— 
See ‘‘Annual Reports” on a preceding page. 


Independent Stockholders’ Committees—Payment of Bonuses.— 


The committee, named below,in circular of Oct. 30, says: 


The ma ement has issued a special report which announces 
that the resolutions for current bonuses have been abandoned. This 
special report makes no mention of cash bonuses already Fy to officers, 
amounting to $512,518, which is in excess of 10% of the entire capital stock. 
The management also proposes to appoint a committee of stockholders to 
submit a plan for the paguens of bonuses to officers. It is important to 
your interests to see that such committee represents you. 

Each stockholder who can not individually or through personal attorneys, 
attend the annual meeting at Pittsburgh Nov. 12, should send proxies 
properly witnessed to Walter D. Uptegraff, Chairman, Pittsburgh, Pa. 

Commiitee.—W. D. Uptegraff, Chairman (Chairman of board of direc- 
tors of Union Switch & Signal Co.; director of Westinghouse Air Brake Co.), 
Westinghouse Bidg., Pittsburgh, Pa.; Paul Mack Whelan (John Muir & 
Co., members N. Y. Stock Exch., 61 B’way, New York); Woodward Bab- 
cock (Harris, Winthrop & Co., 15 Wall St., N. Y. City); E. F. Dunham 
(Dunham & Co., 43 —~ 5 Place, N. Y. City); James C. Bennett, 
omnperoller and Secretary of Westinghouse Elec. & Mfg. Co., 165 B’way, 

. ¥. City). 

A circulant signed by George W. Shera and Annie 8. Johnston, the orig- 
inal complainants in the bonus remretping suit, and Runyon & Autenrieth, 
15 Exchange Place, Jersey City, N. J. their attorneys, 
circulars soliciting the co-operation of the shareholders. 


Special Report.—An official explanation, dated Oct. 20 
1917, says in substance (Compare “‘Annual Reports’): 


On April 1 1912 your company showed a bonded debt of $700,000 and 
a floating debt of approximately $1,000,000. The common stock was 
selling on the market for $1 to $2 per share. Your plant was antiquated 
and greatly out of repair. The declaration of war Europe in 1914 at 
first greatly depressed business, your compan operas at a loss. 

To-day the surplus is approximate! $3,000, , of which about $1,250,- 
000 is cash in banks. The bonded debt amounts to only $324,000, and a 
purchase money mortgage of $140,000, given in connection with the pur- 
chase of a 30% increase in your real estate in the heart of the Pittsburgh 
manufacturing district. The book value of your stock is at present over 
$150 per share. The works have been extended, the equipment brought 
up to date. The raw material interests have been put upon a substantial 
basis by the purchase of the controlling interest in a blast furnace prapers 
own its coal and ore supply, which will insure a stable supply of suc 
materials, and this at a pe which your lieves will be paid 
through its own earnings approximately 6 months of ownership. 

ht about this great change 
Government, amounting 


The one underiying condition which bro 
was the supplyin munitions to the Brit 
to $9,000,000, and yielding a profit of more than $2,000,000 over and above 
a reasonable profit +5 the steel which entered into the manufacture of 
these munitions. The President of your company obtained these con- 
tracts. All of the necessary machinery and equipment were installed and 
the hazards of manufacture undertaken by the su mtractors, who made 
and finished the shells from the steel and other raw materials furnished 
by your company. 

The gross sum involved in the munition contracts alone about equaled 
the entire aggregate amount of the company’s business for the 
preceding five years, and the net profit rea , after deducting all ex 


ve also sent out 


penses, including bonuses, was over $2,000,000, and represented a sum 
equal to more than 40% of the company’s entire capital. Yet this work 
interfered in no way with the company’s regular business, which grew 
rapidly and was greatly benefited by the publicity and financial success 
of its munitions business. 

The arrangement for extra compensation was reported to the stockhold- 
ers in detail by your board on Oct. 18 1915,fand was by them unanimously 
approved, and following such approval the bonus {of $512,518] was paid 
out from time to time during the year 1916 as the work under the several 
contracts was completed and the net profits ascertained. [The President 
receiving, it appears, $391,239 and four other officers the balance.] 

In October 1916 when your company had completed all its contracts 
with the British Government, our general business had reached a con- 
dition where the salaries being paid, in the opinion of your board, were 
totally inadequate in view of the responsibilities entailed. The President 
had undertaken the management in 1910 as Chairman of your board, but 
served without salary until Oct. 1912, when he was made President with a 
salary of $6,000 a year; the salaries of the other officers had been in propor- 
tion. New companies were paying more generous compensation, and 
tative offers had been made to some of our officials. 

Your board in October 1916 increased the salaries of its executive offi- 
cers [the President to receive $18,000] but, to avoid heavy commitments 
at a time when the prosperity in the steel business was exceptional, but its 
duration problematical, adopted the suggestion of the President, and 
entered into an agreement whereby for the coming fiscal year, after the 
company should earn the required dividends on the pref. stock and 6% 
wen the common stock, a sum equal to 20% of the net profits remain 

ould also be paid to the}President for distribution among the officers 
your yo i & As before, this matter was reported to the stockholders 
at the annual meeting in November 1916 and was by them unanimously 
approved. [The dent voluntarily agreed to relinquish these additional 
bonuses unless the shareholders at the annual meeting in November 1917 
should again authorize the same. 

In _ the fall of 1916 many of the stockholders thought your company 
should pay dividends upon the common stock at a higher rate. Your board 
deferr: such action, however, largely because of legal complications 
growing out of your company’s incorporation in West Virginia in 1894, 
which resulted in there being considerable doubt as to the prospective 
rights of the several classes of stock. 

Slightly more than 5% of the stock opposed: the proposal to re-incor- 
porate under the laws of Pennsylvania, and the plan was therefore aban- 
doned and no further steps taken thereunder. 

(The opinion, handed down by Judge Woods in U. 8. Circuit Court for 
Southern District of West Virginia, Feb. 24 1917, temporarily restraining 
the proposed additional bonus payments says in subst.: ‘‘The very large 
bonuses paid in lieu of salaries are complained of as a misappropriation 
of the funds of the corporation. The Court does not hold, at this time, 
that this payment was a peeeperore naiee: that will be a matter to be de- 
termined upon the final hearing. The whole transaction may be satis- 
factorily explained.—Ed.]—V. 105, p. 74. 


Chevrolet Motor Co.—Nine Months’ Results.— 


9 Months ending Sept. 30— 1917 1916. neerase. 
Number of cars sold_............-. 014 


Sales $46 178 95 $24 703 39 $21 474;008 
mS Fw pana rary i Bs ik 


Computing-Tabulating-Recording Co.—Earnings.— 
——9 Mos. end. Sept. 30-———~ 12 Mos. end. Dec. 31. 
1917. 1916. Increase. 1916. 1915. 
Net earnings (sub. 


GDB. ) in nota scien *$1,201,283 $1,035,730 $165,553 $1,551,226 $1,042,634 
Accr.bnd. int., after 

deducting int. on 

treasury bonds_-_ 


Net earnings. __ 


262,384 $258,378 4,005 344,373 351,940 
$938,899 $777,352 $161,548 $1,206,853 $690,694 


*After Gotpeting maintenance and depreciation of plants and equipment, 
reserve for doubtful accounts, proportion of unacqu shares, and ex- 
penses of ©.-T.-R. Co., and (for period in 1917) $130,000 for extra 
taxes.—V. 105, p. 501. 


Coniagas Mines, Ltd., Cobalt, Ont.—Dividend Omitted. 
—Pres. R. W. Leonard, St. Catherines, Ont., Oct. 16, says: 


While your company can be considered to have had a grosperges year 
and the annual report for the year ended Oct. 31 will show substantial 
profits, still your directors consider it advisable to conserve the funds of the 
company instead of paying a dividend on Nov. 1 next.: During the rT % 
> mad Fae mine has paid the following dividends: No. 36, Nov. 1 1916, 5%; 
o. 37, May 1 191 , 5%; No. 38, Aug. ,8 1917, 244%, making a total of 
steadily, and your 


12%%, or 000. 
e mining operations at Cobalt have progressed 

mine will have produced about 1,250,000 ounces of silver during the year, 

wi. S ae than previous years on account of the decrease in the production 

oO -grade ore. 

The operations of the Coniagas Reduction Co., Ltd. (the stock of which 
is owned), have been materially restricted owing to the difficulty at times 
in obtaining supplies, due to war conditions. At the same time the Re- 
duction Co. has found it advantageous to paw more ore than 
from other mines, the reduction of which has gely appropriated the smelt- 
er’s capacity and has thus resulted in the accumulation at the smelter of a 
large stock, which accumulation (much of it at low prices) now amounts 
to materially over 2,000,000 ounces of silver in process of reduction and 
refining. It is ex to realize on much of this silver at profitable prices. 

At Porcupine the directors, after careful investigation, have purchased 
the three Ankerite claims, lying about two miles south of the Dome mines, 
for $150,000, of which $10,000 has been paid, and have also purchased the 
Maidens-McDonald claims for $22,100, and have spent on the prospecstns 
and developing of these five claims about $70,000. A contract n | 
for sinking a shaft on the Ankerite property, and this, together with accom- 
panying evelopment work, will probably amount to $150,000 during the 
coming year. 

There is also falling due two years’ war tax of undetermined amount. 


Connecticut Brass Corp.—Merger.— 
See Connecticut Brass & Mfg. Corp. below.—V. 103, p. 2081. 


Connecticut Brass & Mfg. Corp.—Merger Announced— 
Notes Purchased.—Liggett & Drexel, New York & Boston, 
‘have purchased and will shortly offer an issue of this com- 
pany’s $600,000 two-year 6% convertible gold notes, due 
Nov. 1 1919, but callable on 60 days’ notice at 102 up to 
May 1 1918 at 101% till Nov. 1918and at 100 till May 1919. 


Interest is payable M. & N. The notes are convertible into First Pref. 
Stock, $ for 's at the cares of the company only, prior to May 1 1919. 
Denom. $100, $500, $1, . 

This corporation was incorporated in Oct. 1917 to take over the Connec- 
ticut Brass Corp. of West Cheshire, Conn. (compare V. 103, p. 2081, 1689), 
and the Pilling Brass Co. of Waterbury, Conn., both of the merged com- 
panies being old established prepa. 

The plant of the Connecticut Brass Corp. is ecially equipped in the 
manufacture of sheet brass in coarser grades and to do stamping work. 
The Pilling Brass Co. produces a very thin brass especially in demand in 
the manufacture of automobile radiators, brass ferrules, novelties, etc. 
The present capacity of the two companies is about 1,500,000 Ibs. per 
Improvements now under way will increase the capacity to about 








month. 
3,000,000 Ibs. 

Capitalization— Authorized. Issued. 
Two-Year 6% Convertible gold notes.........-.-. $600,000 $600,000 
First 8% Preferred stock, par $100..--.--------- 600 ,000 none. 
Second 8% Preferred stock, par $100_...-.--.--- 400,000 400,000 
Gammon ebtecls, 90? $10... cdscccccccssncusocene 2,000,000 2,000,000 


The first pref. stock is to be held in reserve for the conversion of notes 
at any time prior to May 11919. There is no mortgage upon the property. 
nor can any made without the consent of two-thirds of the note ho > 
Consolidated Earnings of Both Companies for Year ending Sept. 30 1917. 


Gross earnings.....---- $3,542,431 | Int. on notes.......--.. $36,000 
Net after taxes._....--- a aa 543,414 





fprotipalées of Connecticut Brass Corporation, it is said unofficially, 
will receive one share of new common for each two shares now held.] y 
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Consolidated Arizona Smelting Co.—Resulis 9 Mos.— 


9 mos.to Sept.30. 1917. 1916. 1917. 1916. 
Copper prod. (Ibs.) 13,930,000 7,101.000| Gold produced (0z.) 6,815 4,355 
Silve~ prod. (ibs.)_. 175.530 97.116| Net profite..----- *$685.776 %$566.724 


* Before making allowance for new Federal taxes.—V. 105, p. 719, 610. 


Consolidated Gas Co. N. ¥.—Rehearing Sought.— 

This company has applied to the Commission for a rehearing of the order 
of the Commission adopted on Oct. 13, 1917. providing a method by which 
the gas companies operating in New York ad might adopt the British 
thermal unit <tandard in the manufacture of illuminating gas as an alter- 
native of. the present candle power standard. 

‘The Gas Age’’ of N. Y. in its issue of Nov. 1 publishes comprehensive 
data regarding this matter on pages 421,424, incl. Compare V.105,p.1712. 


Consol. Gas Elec. Lt. & Pow. Co. of Balt.— Earnin g3.— 
3Mos.end.Sep.30. 1917. 1916. 7. . ; 
Gross income $2,140,054 $1,822.392| Fixed charges..-$498.026 $371.123 
Tot.net aft.tax. 954,645 823 .421 | Dividends_-_--_-- 287.716 313,534 

Surplus for quarter after deducting dividends- - -- -- $168,903 $138,764 
—V. 105, p. 1712, 1306. 


Consumers’ Gas Co. of Toronto.—Earnings.— 


Sept. 30 Gross Net.after Other Interest Divs. Balance, 
otetf..... 4 B6S $861 460 935.000 SARE sage. S450 2 
gt es: ‘ ‘ ™, 7 27 +f 430, 

pt oe, RRR 3,637,806 919,577 ------ 50,998 488,200 380,379 


—V. 104, p. 2555, 2120. 


Contoocook Mills Corp., Boston.—Accum. Dividends.— 

A dividend of 7%, being deferred quarterly dividends No. 10-11-12 and 
12, was paid on the preferred stock on Nov. 1 to stockholders of record 
Oct. 29. This leaves about 21% accumulated. V. 98, p. 75 


Crucible Steel Co. of America.—Resulis.— 
Aug. 31 Years— 1916-17 915-16. 1914-15. 





ets 1 ; 

Grom profite.....----- $16.161.237 $16.528.748 $5.220.921 $2,991,602 
iati is °$3'375,000 $1.915.240 $1.464.616 $1.316.322 
ee ee ee 794.570 48.443 50.755 
Bolance ...-.-..-- 4;812.786.237 $13,818,038 $3,707,862 $1,624,525 

Int. on scrip and bon 

of subsidiary cos... . $503.879 $595,282 $634,112 $609.4 

Preferred dividends. (30%)7.562.500(8%4)2125000 ..-.-.--- 7)1.750.000 





Balance, sur. or def..sr.$4,719,8588$1 1,098 .655sr$3.073.750 def$734.961 

The report says: “Applying the rates for war taxes called for by the bill 
recently passed by Congress to the profits made by the company during 
the first eight months of 1917, the sum of money required to meet these 
taxes by the Cruc.ble Steel Co. of America and its associate companies will 
be at the rate of between $6,000,000 and $7,000,000 per annum, which, of 
course, must be paid in cash.""—V. 105, p. 1212, 719. 


Cuban Ports Co.—Prohable Basis of Settlement.— 

The following notice was issued Oct. 9 by the committee representing 
the bond and stockholders of the company: ‘‘The committee representing 
the bond and stockholders who have been conducting negotiations for the 

ast four years to obtain a settlement with the Government of Cuba have 
de received information intimating that a settlement seems likely to 
be effected on the following basis that 5% Internal Bonds of the Cuban 
Government secured against 50% of the Port dues, which will be taken 
over and administrated by the Government, will be issued to an amount 
equivalent to the present outstanding bond issue of the conipany. Subject 
to this, it is understood that the assets of the company will be transferred 
to the stockholders.’’"—V. 105, p. 610. 


Cumberland Pipe Line Co.—Dividend Increased.—An 
annual dividend of $10 per share has been declared on the 
$1,500,000 stock, payable Dec. 15 to holders of record Nov. 
30. This compares with $5 annually in 1914, 1915 and 1916. 
—V. 105, p. 822, 502. 


Curtiss Aeroplane & Motor Corporation.— New Plant— 
Serial Bonds. —The large new plant at Buffalo is expected 
to be ready for full operation on or about Nov. 15. The cost 
of this plant has been successfully financed by the sale of 
$4,000,000 Ist Mtge. gold serial Gs, dated Oct. 1 1917. 

The total authorized issue of these bonds is limited to the $4.000.000 
now sold. The bonds will mature $1 ,000.000 each on April, July and Oct. | 
1918 and April 1 1919. _Interest is payable A. & O. at the Bankers Trust Co. 


of Buffalo, trustee. Denom. $1,000. Subject to call on any interest 
date at par. Tax-exempt in New York. 


The New York ‘“‘Times’”’ of Oct. 31 says: 

The plant complete will cost about $4,000,000 in round figures. This 
sum was raised by the issue, on Oct. 1, of $4,000.000 of first mtge. 6% 
short-term bonds, secured by the new plant it~elf, but constituting no lien 
on the old plant or other property of the Curtiss Co. 

The flotation of these notes at par was successfully accomplished in the 
midst of the preparation for the Liberty Loan. Of the total, $1,000,000 


Was perscnally subscribed by the directors of the Corporation itself. The 
money was raised, moreover, only a short time after the company had 
successfully raised $2,100,000 of working capital by the issue of 63.000 


oaees of + ee stock at 34, practically all of it subscribed by the stock- 
olders at 35. 

The company is known to have something more than $50,000,000 in 
Government orders for planes, training planes, spare parts, &c., on its 
books.—V. 105, p. 1620, 1000. 


Delaware County Electric Co.—Control.— 
See Philadelphia Electric Co., below.—V. 99, p. 820. 


Detroit Edison Co.—T7o Issue Debenture Bonds.—The 
stockholders will vote Nov. 22 on authorizing the issue of 
$ ,000 ,000 convertible debenture bonds. An official circular 
dated Oct. 29 says in substance: 


The directors recommend the authorization of these convertible deben- 
ture bonds so that the same may be on hand for use if necessary from time 
to time. It is impossible to stop extension work completely, but the man- 
agement is making no expenditures at this time except where necessary to 
complete the work already begun or needed for additional business that 
cannot be turned away. If, and whenever. any convertible bonds are issued 
the stockholders will be given an opportunity to subscribe for the same in 
proportion to their stock holdings.—V. 105, p. 292, 183. 


“Dominion Iron & Steel Corporation.— Wage Increase. 

This corporation has granted a general wage increase of 10% for its 
employees, making the fifth advance since Jan. 1 1916, aggregating 53%. 
—V,. ee . 


East Ohio Gas Co.—Additional Stock.— 

The Ohio P. U. Commission has authorized the c a 
000,000 additional capital stock at not less than 95, ray ne Me byw Fonte 
to retire $16,821,000 Ist Mtge. 5% bonds, due 1939, at 105.—V.105,p.1620. 


Eastern Steel (Go.—Ezira Common Dividend.— 

An extra dividend of 5% has been declared on the con k, 
Dec. 1 to bolders of record Nov. 17. The regular quarterly pty; operene 
common and 1% % on ist & 2nd pref. was declared payable Jan. 15 1918and 
—y id to holders of record Jan. 2 and Dec. |, respectively.—V. 105. 
Dp. ‘ a 


Federal Dyestuff & Chem. Corp.—New Plan Discussed. 
A new plan is under consideration looking to the reorganization of this 
company, which went into the hands of receivers last ‘ e 
D. 1525, 1423, 1213. month. See V. 105, 


ot 





Fajardo Sugar Co., Porto Rico.—Earns. (Incl. Sub. Cos.) 


July 31 Years. 1916-17. 1915-16. | 1916-17. 1915-16. 
Gross income_._$3,452.678 $4,327,044; Depreciation,&c.. $9%.275 $114,589 
Net income. ___. 692 ,008 1,725,439} Int.onbillepay..&c. 38,440 79,813 
Pureh. of 8. Cr. Bal. available for 

assets, &c.__ |, ee Fed. war, &c. 

Dividends____ (1 %)333.720 (1712) 584,010 taxes in 1916-17 181,572 947,028 
—V. 103, p. 1886, 1595. 

Federal Mining & Smelting Co.—Earnings.— 

Month of September— 1917. 1916. Increase. 
Net earnings after depreciation, &c.__-_-- $112,422 $95,967 $16.455 


—V. 105, p. 1525 


Ford Motor Co.— Decision as to Accumulated Surp'ux.— 

Judge George 8. Hosmer in the U. 8. Circuit Court at Detroit on Oct. 31 
handed down a decision in favor of the od in the suit brought by the 
—— brothers, John F. and Horace E. Dodge, of Detroit as minority 
siockholders against the conmipany to compel Mr. Ford to distribute about 
$60,000,000 of accumulated surplus to the company’s stockholders. 

It was announced some time ago that the defendant planned to employ 
the funds in dispute in the enlargement of plant facilities, including the con- 
struction of a blast furnace and smelter rr on the River Rouge near 
Detroit. It is understood that appeal will be taken to the U. 8. Supreme 
Court.—V. 105, p. 1213, 611. 


General Motors Corp.—Resulis.—2 Mos. end. Sept. 30.— 


Two Months ending Sept. 1916. Increase. 
Cars and trucks soid (No.)_.------- 35.263 24.936 10,327 
ON SER ae $35.168.000 $21.480.767 $13.687 .233 
Undivided profits Sali dak te ne eee :375,000 $4,371.475 $2,003,525 

Cash in banks and in sight drafts with documents attacaed on Oct. 23 


amounted to about $21,.600.000.—V. 105, p. 1525, 1423. 


Great Western Electro-Chemical Co.—Stock I ncrease.— 
Shareholders will vote Nov. 28 on increasing the authorized capital stock 
from $2,500,000, consi-ting of $1,500,000 common and $1,000. 00 pref. 
to $5,000,000, to embrace $2.500,000 each common and preferred. O1 the 
new stock, $375,000 of preferred and $250,000 of common is now offered 
for subscription pro rata to shareholders of record on the basis of $100 for 
each share of preferred, accompanied by two-thirds of a share of common 
without extra charge. Subscriptions are payable 25% Nov. .5, 25% Dec. 
15 and 50% Jan. 1. Pres’t Mortimer Fleishhacker says in sub: tance: 
During February last you were notified of an enlargement of our plant 
at Pittsburg, Cal., and were offered the remaining pref. stock then in the 
treasury, with certain common stock. This stock was all sub-cribed and 
has been issued and the work of this addition practically completed. Since 
that time it has been deemed wise to build a plant for the hardening of oils, 
thus utilizing the hydrogen gas produced in our process, which heretofore 
has gone to waste. The company has also found it necessary to increase 
the capacity of the ——- chlorate plant 100% in order to take advan- 
tage of the large and favorable market for both of these products. These 
Se = production make it necessary to secure additional work- 
capital. 
“In order to provide funds for the additions to eo pam and working 
capital mentioned above. the board of directors has decided to offer to pres- 
ent stockholders th is $375.C00 new pref. stock and $250,CC0 new common.” 


Greeley-Hudson Securities Corp.—New Notes, &e.— 

This aenny was incorporated last May, under the plan (V. 104, p. 
1801) submitted to the stockholders of the Hudson Companies, and has 
made an issue of $2,000,000 6% gold notes, dated Aug. 1 1917 and due 
Aug. 1 1931. Interest payable F. & A. at Harvey Fisk & Sons, N. Y. 
City. Denom. $1.000 &c. The Guaranty Trust Co. is mortgage trustee. 
See plan in (V. 104, p. 1801). 


Guaranty Securities Corp., N. Y.—Removal.— 

This company, now located in the Equitable Building, has leased for 
10 vears from Jan. 1 next, the store, basement, and second floor in the 
Heckscher Building, 244 Madison Ave.—V. 105, p. 1620. 1525 


Gulf States Steel Corp.—All Except $952,500 2d Pref. 
Stock Converted into Common S'ock.— 


As the result of the higher dividend attaching to the common stock 
(amounting in 1917 to8% and 1%% extra, with 1% to Red Cross), holders 
of the 6% 2d pref. stock have largely availed themselves of their priv ilege 
of converting the same into common stock $ for $, so that as of this date 
the $4,000.000 of 2d pref. stock has been reduced to about $952,500 (as 
against $1,685,000 on Dec. 31 1916 and $3,112,059 on Dec. 31 1915), and 
the $5,000,000 of common stock has been correspondinzly increased to 
$%.047,500. The $2,000,000 7% Ist pref. stock is subject to call at 110 
beginning in 1918.—V. 105, p. 1620, 1313. 


Harroun Motors Corporation.—Financing Plan.— 

According to an unconfirmed report, financing plins have been completed 
for this company and the directors have authorized an issue of $1.000.000 
bonds which are security for a loan of $650,000. the proceeds of which are 
oprmeaite to increased production. L. H. Moses, A. L. tHarroun and 

. F. Lea have been added to the directorate, the last named being elected 
Secretary-Treasurer.—V. 105, p. 914. 


(B. & 8.) Heinemann Timber Co.—Bonds Called.— 

All the outstanding 6% First Mtge. gold bonds, dated June 1, 1909 have 
been called for redemption Dec. 1 at 102 and int. at Chicago Title & 
ae Cee Colenso- he bonds were offered by McCoy & Co., Chicago. 


Hendee Mfg. Co., Springfield, Mass.—Earnings.— 
Aug. 31 Years— 1916-17. 1915-16. Inc. or Dec. 
Net profits ae ot $539.755 $209,930 +$329.775 
150.000 50.000 





Siaking fun rererve........-cceccouno EE, ecw tia . ae +150. 
I 154.056 156.632 —2.576 
I $235,699 $53,348 +$182,351 


—V. 105, p. 1213. 
Hilo (H. T.) Gas Co.—New Plant in Operalion.— 


This company on Oct. 2 turned on gas from its new plant. 
Hocking Coal Co.—Bonds Called.— 
Eleven ($11 000) First Mtge. 6% 20-year sinking fund gold bonds dated 


July 1 1912 (outstanding $176.000) have been called for payment Jan. 1 
1918 at 105 and int. at Empire Trust Co., N. Y.—V. 101, p. 1555. 


Holly Sugar Corp.—Tenders for Pref. Stock.— 

The Columbia Trust Co., N. Y., as trustee, having on hand $500.000, 
will receive tenders until Nov. 13 for the sale on Dec. 1 of this company’s 
preferred stock at not exceeding 110 and int.—V. 104, p. 2237. 

Hopkins & Allen Arms Co.—Sold.— 

This company's plant at Norwich, Conn., has been sold to James A. 
Wright of N. Y., representing the Belgian Govt., for $65.000. and the sale 
has n confirmed by the Court. The plant will be turned over to the 
Marlin Rockwell Corp., which will complete the order for rifles for the 
Belgian Govt. Compare V. 105, p. 1713, 1621. 


Imperial Tobacco Co. of Canada, Ltd.— Stock Offered.— 
The National Provincial Bank of England, Ltd., and Lloyds 
Bank, Ltd., and their branches, as bankers, offered for sub- 
scription on or before Oct. 20, as authorized hy the Inter- 
national Financial Society, Ltd., at 19 shillings per sh. (about 
93%) 1,000,900 ordinary shares of $5 each, forming part of 
the $27,002,500 issued ordinary shares. Subscriptions pay- 
able Is. Od. per share on application; 4s. Od. per share on 
allotment; and 14s. Od. Dee. 10 1917. An advertisement 
in London on Oct. 16, said in brief: 

Incorporated by letters patent under the seal of the Secretary of State 


for Canada on April 3 1912. Present share capital: 
Authorized. Issued. 





£1,999.995 in cumulative 6% preference shares of £1 each... £1.650.000 
30,000,000 in ordinary shares of $5 each $27 002,500 








Nov. 3 1917.] 
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qaere are ay debentures od bonds. 
issu reference res and 500.000 of the ordinary shares 
quoted on the I.ondon Stock Exchange. 7 saa 
The shares so offered lately formed part of the holding of British- American 
Tobacco Co., Ltd., which company still holds the majority of the ordinary 
shares of Imperia! Tobacco Co. of Canada, Ltd., and seven of its directors 
are also directors of the latter company. (See V. 105, p. 1711.) 
e business has been for years ended Sept. 30 uniformly successful and 
steadil progressive, as shown by the following statement of profits com- 
iled from published balance sheets duly audited by Deloitte, Plender, 
riffiths & Co., chartered accountants: net profits, 1913, £483,432; 1914, 
£530,144; 1915. £475,361; 1916, £566,428. These profits do not include 
the interest of the company in undivided profits earned by associated 
companies. The various reserves set aside by the company amount to over 
£375,000, in addition to which the company carried forward over £200.000 
eae oe nee. after paying dividends aggregating 7% for the year ended 
Four quarterly interim dividends a ting 6% have already been 
ew in respect of the year ended Sept. 50 1917. and presuming a final divi- 
end of 1% (as last year) is declared a return of over 7% % is shown upon 
the price of 19s. per share. 
e shares now offered were purchased by the International Financial 
Society, Ltd., at the price of 17s. share, and they pay a commission 
of 3d. P ned share, and the whole of the expenses of this offer, including 
——: uty, and fees on transfers and an underwriting commission of 9d. 
per re ng ano a oo of 3d. per share. 
ere figures in sterling are quoted the same have been conv fr 
dollars at the fixed rate of $4 862-3 to the £. pes oe a 
Directors.—Sir M. B. Davis, President; P. R. Walters, D. C. Patterson 
and W. J. Brennan, Vice-Presidents; G. G. Allen, H. 8. Bourke, C. 8. 
Campbell, K.C.. Col. Sir A. C. Churchman, Bt., H. Cunliffe Owen, 
T.Gracey, L.Hignett. J.Hood, F.B.Jack, A.G.Jeffress and O.S.Perrauit. 
coat teed _ S. Perrault, 900 St. Antoine St., Montreal. 


Jones Bros. Tea Co.—Earnings (Grand Union Tea Co. and 
Globe Grocery Stores) .— 


1917—September—1916 Increase.| 1917—9 months—1916 Increase. 
$1, 67 $830,008 $201,668| $8,585,492 $7,052,061 $1,533,431 
—V. 105. p. 1103, 1002. 


Lehigh Coal & Navigation Co.—Status.— 

The Whiladelphia ‘‘News Bureau” says: ‘*The decline in Lehigh Coal & 
Navigation + tock aud rights is ascribed to market ccnditicns. 1t is under- 
stood that the annual report cf the company for .917 will be far the best 
ever issued, due to the activity in mining and transportation. Further- 
more, it may be stated that the company is in strong cash position and not 
in immediate need of funds.”’-—V. 105, p. 1713, 720. 


Luckenbach Company, Inc.—Bonds Called.— 
All the outstanding ($350,000) First Mtge. 6% Marine Equipment bonds, 


i 
dated May 1 1915, have been called f % t ° 
Equitable Trust Co., New ToRo¥ 164 p 1268. si 162 Pe 


Magno'ia Pe‘roleum Co.—Stock Holdings.— 
See Standard Oil Go. of N. J. below.—V. 104, p. 1493. 


Manomet Mills, New Bedford, Ma33.—Ezira Dividend.— 
This company has declared an extra dividend of 2% on its stock, along 
with the regular quarterly 2%, both payable Nov. 6 to holders of record 
Oct. 30. A like amount was paid in Aug. last.—V. 105, p. 502 


Marlin-Rockwell Corp.—Acquisition.— 
See Hopkins & Allen Arms Co. above.—V. 105, p. 1424, 1108. 


Massachusetts Consol. Mining Co.—Dividend Deferred. 

The directors announce that under lta conditions they feel it to 
the best interests of the company to take no dividend action at the present 
time. On Aug. 15 i916 an initial dividend of $1 was paid and $1 per share 
has been paid quarterly since.—V. 90, p. 702. 


Massachusetts Gas Companies.—Earnings for Septem- 
ber and Three Months ending Sept. 30.— 





- 


—3 Step. end.Sept. 30— 





1917. 1916. 1917. 1916. 
Boston Consolidated Gas. $121,864 $123 437 $280 443 $279,377 
East Boston ee apa 6,579 6,504 16.681 15,167 
Citizens’ Co. of Quincy -_- 9,275 5,898 21,888 15,044 
Newton& WatertownG -L. 11,755 97 17,682 17,157 
New Eng. Coal & Coke__ 15,421 54,825 62.205 181,287 
New Eng Gas & Coke Co.) Merged /{ .992 Merged 147 ,425 
Federal Ks oal & Coke... ad Fo 8,322} now N.E. 22,301 
“YL. kOe ue r. 8,959 Fuel&Tr. : 

New Eng. Fuel & Trans- oe 

portation Co________- RO ees ts  ossmamed 

| ae ne ae $450,736 $262,908 $1,425,471 $693 319 

Increase in Gas Oulput. 

Boston Consol. Gas Co_- 8.88% 13.35% 9.99% 6.86% 
East Boston GasCo.--- 7.14% 15.10% 10.07%  —-12:38% 
Citizens’ Co. of Quincy_. 11.96% 23.59% 16.44% 17.63% 
Newton & Watertown.-. 12.16% 17.34% 13.03% 15.22% 


—V. 105, p. 1615, 1526. 


Mercantile Stores Corporation, N. Y.—Eztension of 
Notes.—Holders of the serial notes of 1914 are asked by the 
trustees to consent to an extension of the maturity of the 
notes from Dec. 1 1917 to Dec. 1 1919, us provided by the 
trust deed, upon the assent in writing of the holders “of a 
majority in number and in principal amount of all of the 
notes then outstanding.’’ Assents should be sent to the 
Bankers Trust Co., 16 Wall St. The face value of the out- 
standing notes of the 24 series aggregates $33,345,074, of 
which there remains unpaid about $23,477,000. 

President Alexander New under date of Oct. 30 furnishez 
a general review of the progress made in the distribution of 
funds arising from the sale of assets; together with a general 
outline of remaining assets, and concise financial statements 
of the respective stores owned and directed by the corpora- 
tion. He says in part: 

Under the Claflin reorganization plan there was paid by the reorganiza- 


tion committee 15% in cash on the face of creditors’ 
paid amounting to $5.782.614 reditors’ claims, the total thus 


Since the Mercantile Stores Corporation was organized, there has been 
realized and distributed to noteholders additional sums amounting to 


$9,867.479. 

In addition to the payments already made, there will be id before 
Jan. 1 1918 the total sum of $1,055,000 to noteholders, as follows’ Series 
No. 3, $100,000; Series No. 6, $50,000: Series No. 9, $150,000: Series No.10 
$200,000: Series No. 11, $120,000; Series No. 12, $50,909: Series No. 13, 
$125,900: Series No. 18, $160,000; Series No. 21, $/5,000: Series No. 22, 


5 3 

Without undertaking to forecast the amount which may ultimately be 
realized from the ‘‘free assets”’ (i. e., not pledged to secure specific issues of 
serial notes.—Ed.], we think it is safe to estimate that they should yield 
a, be per. vwbye  F form 7 agetier, 5 at wonenn ag on the face of all 

e ou ng no oO ercantile res Corporation, ing at this 
time to $’3.345.075. as pg eati 

It is clearly evident that liquidation of the units composing the chain 
of stores would be disastrous. The value of a retail dry goods ordepart- 


ment store cons‘st: in large measure in its status as an organized, active 
entity, having pr p-rly assorted merchandise, and with active receivables. 
{Compare state 1e1t on page 174 of ‘“‘Railway & Industrial Section,” 


showing amount still unpaid Oct. 10 1917 on the several series of notes.] 


Miami Copper Co.—Production (In lbs.).— 

2:673,775 4850-443 918s 66813) TS5BES 43 BOS AAT 
—V. 105, p. 1425, 1004. ~" tere shut 
Minerals Separation Co., Ltd.—Infringement Claim.— 
See American Zinc, Lead & Smelting Co. above.—V. 105, p. 1424, 1214. 


Decrease. 
8,770,055 


Mining Corp. of Canada.—Resulis for Cal. Year 1916.— 
Year— Gross. Net. Oth.Inc. Tazes.&c. Divs. Surplus. 
10¢ sue 6,006 $1,853,418 $230,575 $233,162 *$570,625 $1.280.207 

© 


‘Taxes, &c.,”” include provincial Government royalties, taxes, managers’ 
commissions and business profits war tax. 

Since Jan. 1 1917 the company has paid two dividends and bonuses, 
aggregating $933,778. 


Motor Starter Corporation.—New Company.— 

This company was incorp. in N. Y. in October 1917 to take over the pat- 
ents of Henry K. Stewart, one of the founders of the Stewart- Warner 
Speedometer Corporation, and it will also take over the Stewart plant at 
Long Island City. The company, which has an authorized capital stock 
of $2.000,000, will manufacture not only self-starters but other electrical 
a pai for automobiles. The directors are: E. P. Swenson (Pres.) 
R. H. Williams (V.-P.), 8. W. LaBrot (Treas.), Richard Delafield. Samuel 
McRoberts, C. P. Northrop, Charles V. Rich, F. A. Swenson and Frank 
A. Vanderlip. F. M. Altz is Secretary. 


National Aniline & Chem. Co., Inc.—Distrihbution.— 
See Beckers Liquidation Trust above.—V. 105, p. 1003, 824. 


National Carbon Co., Inc.— Deposits, &c.—Pre:. James 
Parmelee in a circular to shareholders dated Cleveland, 
Ohio, Oct. 29 says: 


A large majority of the stocks of all the companies interested have been 
deposited for exchange for stock of Union Carbide & Carbon Corporation. 
In response to some inquiries received I would say that the new compan 
has in view new lines of business. the nature of which cannot be announ 

at this time. It is understood that an initial dividend of $1 per share will 
be declared payable on Jan. 2 1918 on the stock of the new gumpens . 
Further deposits of the stock will be reccived at office of Bonbvight & 
Co., Inc., 19 Nassau St., N. Y.. on or before Nov. 20. See also Union 
Carbide & Carbon Corporation below.—V. 105, p. 1424, 1314. 


National Fuel Gas Co.—New Stock.—On April 28 1917 
the authorized capital stock was increased from $16,000,000 
to $32,000,000, all one class, of which 148,039 shares $100 
each were then and still are outstanding. Of the new 
stock 37,010 shares are now offered for subscription at 
par to shareholders of record April 28 1917, or their trans- 
ferees, in an amount equal to one-fourth of their holdings. 


Subscriptions must be delivered to Secretary W. J. Judge, Room 1209, 
26 ~ ng N. Y. City, before 3 p. m. Nov. 26 1917: accompanied by 
checks (in . Y. Exchange) for payment in full. Certificates for (or 
warrants for fractional parts of) stock subscribed for will be delivered on 
and after Nov. 27 1917.—V. 104, p. 2113. 


National Refining Co.—F£rztra Dividend.— 

An extra dividend of 2%% has been declared on the common stock in 
addition to the regular quarterly 14%, both payable Nov. 15 to holders 
of gecord ag ™ A like amount was paid in Feb., May and Aug. last. 
—Vv. , as : 


New England Confectionery Co.—Plant Closed.— 
Owing to the inab'‘lity to obtain sugar, the company has closed its plant 
somperartty . throwing out of employment between 1,100 and 1,200 hands, 
(compare V. 105, p. 1585).—V. 73, p. 85. 


New Jersey Zinc Co.—Earnings 3 mos. to Sept. 30.— 


3 mos.to Sept.30. 1917. 1916. 1917. 1916. 
Net after ordinary Fed. tax, incl. war 

taxes, &c_...-- $5,593,984 $8,304,511 taxes (3 mos.)..$2,126,317 -—-.---- 
Bond interest an Dividends ----- (8)2,200 000 (19)6650000 

VORS'WO.....-.- 115,000 115,000 | Balance, surplus... $552,667 $1,539,511 
—V. 105, p. 503. 


New York Dock Co.—New Fiscal Year.— 
The company’s fiscal year has been changed to egtrepené with the 
calendar year. The next report will be issued in 1918.—V. 105, p. 393. 


Niagara Alkali Co. of Buffalo, N. ¥Y.—Stock.Increase.— 
The New York P. 8S. Commission has authorized this compens to in- 
crease its authorized capital stock from $1,750,000 to $5, ; . The 
shareholders have not as yet ratified the action.—V. 102, p. 349. 


Niagara Falls Gas & Electric Light Co.—Bonds.— 

Press reports state that this company has applied to the N.Y .Commission 
for authority to issue $300,000 bonds, the proceeds to be used in building 
a new gas pliant and also for the extension of mains.—V. 82, p. 872. 


Nonquitt Spinning Co.—Special Dividend.— 

A special dividend of 2% has been declared on $2,400,000 stock in 
addition to the regular quarterly 2%, both payable Nov. 6 at the New 
England Trust Co., Boston, Mass., to holders of record Oct. 30. In Aug. 
last 3% extra was paid.—V. 105, p. 503. 


North American Co.—Sub. Co. Rates Advanced.— 
See Wisconsin Edison Co. below.—V. 105. p. 1103, 1003. 


Paauhau Sugar Plantation Co.—New President.— 
John A. Buck has been elected President to succeed the late Captain 
William Matson.—V. 99, p. 898. 


Pacific Telep. & Teleg. Co.—Stock Purchase.— 

The Calif. RR. Commission has authorized the conpany to purchase 
before Aug. 1 1918 at $50 a share trust certificates representing 5.000 shares 
of 4% pref. stock of the United States Long Distance Telephone & Telegraph 
Co.—V. 105. p. 1314, 915. 


Packard Motor Car Co., Detroit.—Zarnings.— . 
Aug. 31 Yrs.—_1916-17. 1915-16. 1916-17. 1915-162 
Net profits. -$5,400,691 $6,198,554|Common divs. $910,636 $395,602 
Pref. divs.(7% ) 560,000 55,000|Bal., surplus. 3,930,055 5,347,95 
—V. 103, p. 2243, 1986. 


Pan-American Oil Corp.—I ncorporated.— 
This company was incorporated in Del. on Sept. 28 last with an author- 
ized capital stock of $38,578,750 to locate and develope oil lands. 


Philadelphia Electric Co.—Control.— 

This company has appre to the New Jersey P. S. Commission for 
approval of the acquisition of a controlling interest in the capital of the 
Delaware County Electric Co. (V. 99, p. 820), Bala & Merion Electric Co. 
and Cheltenham Electric Light, Heat & Power Co.—V. 105, p. 1622, 1527. 


Pickering Land & Timber Co.—Bonds Called.— 

Seventy-four bonds of Series A and 16 of Series B have been called for 
payment Dec. 1 at 1014 and int. at Michigan Trust Co., Grand Rapids, 
or Merchants’ Loan & Trust Co., Chicago. 

Pittsburgh Brewing Co.—Special Dividends.— 

A ~ dividend of 1% (50 cents per share) was paid on the pref. stock 
on Oct. & 

Pres. C. H. Ridall, in a letter to shareholders dated Pitts- 
burgh, Pa., Oct. 26, says: 

ay attention has been called to an advertisement in the newrpeyers in 
whic 





Further data will b> given in the “Chronicle” anot . Compar 
V. 105, p. 1526, 1002, 914. aer week mpare 


a brokerage firm of this city announces that conditions warrant the 
payment of back dividends on the pref. stock of this company, as well as the 
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payment of a permanent dividend on the common stock, preteens an 
advance in the prices of stock, and soliciting proxies of stockholders in the 
name of such brokerage firm. 

In view of these advertisements, I deem it advisable to say to you that 
the directors and the management of your company are all as desirous as 

ou are to again place the common stock on a dividend paying basis, and 

t assure you that this will be done as soon as the finances warrant. | 

However, it seems inexpedient to declare or pay dividends not justified 
by the fiscal condition of the company. While business has been normally 
prosperous for the past year, the increased cost of labor and materials, to 
say nothing of the enormous additional revenue tax imposed upon breweries, 
are all important factors which must be taken into consideration. 

Including the special dividend of 1% (50 cents per share) paid on the 
pref. stock Oct. 31, the company has paid a total of 9% during the past 
year, against 8% % paid during the preceding year. The company still 
owes 1% % deferred dividends on its pref. stock, which we hope to be able 
to speedily pay off, and after this is done, we will take up the question of 
the payment of dividends on the common stock.—V. 105, p. 1622, 721. 


Pittsburgh Coal Co.—Prices Fized for Bituminous Coal by 
Fuel Administration,—Prices, Wages, &¢.— 

See ‘Banking & Financial Department’’ on a preceding page of this 
ssue and compare “Chronicle’’ of Oct. 13 and 20, pages 1475 and 1586. 

The ‘‘Coal Trade Journal,”” N. Y., Oct. 31, also devotes page 1313 to 
the price revision matter.—V. 105, p. 1527, 1101. 


Plymouth Cordage Co., North Plymouth, Mass.— 

Construction has begun on the company’s new 7-story warehouse with a 
storage capacity of 200,000 bales of fibre and 50,000,000 Ibs. of rope and 
twine.—V. 105, p. 1425, 1314. 


Portage Rubber Co.—IJncrease in Stock.— 

The shareholders will vote Nov. 20 on increasing the authorized capital 
stock to $10,000,000, to consist of $5,000,000 each of com. and pref. stock. 
After increasing the capital stock on July 11 1916 the company had an 
authorized common capital stock of $2,000,000, $500,000 of which was 
outstanding and $1,000,000 of pref. stock, convertible into common stock, 
all outstanding. Prior to July 14 1917 the entire outstanding pref. stock, 
except 80 shares, had been exchanged for common and the company had 
sold to stockholders $500,000 common stock, so that there was then out- 
standing $2,000,000, the entire authorized common stock, and the Syenanit y 
held practically $1,000,000 of authorized pref. stock. This treasury stoc 
having been changed to consist of $500,000 com. stock and $492,000 7% 
cum. pref. stock (callable at 125 & div.) was recently offered to the share- 
holders for subscription and has now all been taken. 

The Cleveland ‘‘Plain Dealer’’ on Oct. 10 said: ‘“The increase to be voted 
on Nov. 20 is to provide for future growth, and stockholders will be re- 
quested to waive their rights to subscribe for any part of the increased 
authorization, so that in the future the preferred can be sold to the public 
generally without asking stockholders from time to time to purchase; it is 
not the intention of the company to sell any more common stock, except 
a certain amount that is to be set aside and sold to employees on an easy 
payest plan. For data in this connection see recent letter of Pres. James 
hristy in V. 105, p. 394. 


Public Service Co. of Northern Illinois.— Noles Offered. 
—Lee, Higginson & Co. and Halsey, Stuart & Co. are offering 
at 971% to yield 734% $1,500,000 2-yr. 6% Coilateral gold 
notes, dated Oct. 1 1917, due Oct. 1 1919, but redeemable 
all or part at any time upon 30 days’ notice at 100% and 
int. if redeemed before Apr. 1 1919, and at 100 and int. on 
and after that date. The bankers report: 


These Notes.—Interest is payable A. & O. in Chicago without deduction 
for the normal Federal income tax of 2%. Denoms. $1,000, $500 and 
$100c*. Trustee, Illinois Trust & Savings Bank, Chicago. 

A direct obligation of the company and collaterally secured by $2,000,000 
first & refunding M. 5% gold nds pledged at 75. These bonds are a 
mortgage on the entire property now owned or hereafter acquired, and 
are a first mortgage on important parts thereof. Additional notes may 
be issued only spon ledge of said bonds in like ratio. These notes precede 
in lien $5,000, 0% gold debentures, $7,672,000 pref. stock paying 6% 
dividends, and $12,075,000 common stock paying 7% dividends. 

Organization. The company operates in 13 counties in northeastern 
Illinois, having a combined a (1910 Census) of 759,655, excluding 
Chicago. The company supplies eowicty for light and power, also gas, 
water and heat. ustomers on Dec. 31 1916 numbered 144,093, an 
increase of 16,602 or 13.02% over the previous year. 

On July 1 1917 in order to assure itself of an adequate cupoly of coal, this 
Spmpany joined with Commonwealth Edison Co. and Middle West Utilities 
Co. in acquiring certain operating coal mines in Williamson County, IIl., 
and Sullivan County. Ind., whereby this company secured the right 
permanently to the greater part of the coal produced from such mines. 


CONSOLIDATED FUNDED DEBT STATEMENT (QUTSTANDING) 


Under! div. Le Cra EK. heey Pear 6% col. notes_._. $1,500,000 
Ist & ref.5%, due 1956_t 15,041,000/6% deb., due 1918-1922 5,000,000 


* Excluding $3,466,000 underlying bonds deposited under the first & re- 


funding mortgage. 
t Excluding $2,000,000 First & Refunding bonds deposited as collateral 
security for the 2-yr. notes. 

Earnings—Yrs. Ended Dec.31°14. Dec.31'15. Dec.31'16. Sept.30°17. 
Gross earnings._._..-- $6,656,898 $6,903,228 $7,783,157 $8,561,455 
Net after taxes 3, my 3,153,858 3,274,674 3,304,200 
Interest charges 1,461,461 1,492,280 1,497,818 1,566,768 
Annual interest on the entire funded debt, incl. these notes, 

1,709,650 


ab ae eal ay AI a Nas J Bae a Rg aE CO a ia 
Net earnings for 12 moths ending Dec. 31 1917 (3 months est.)_ 3,417,000 


Samuel Insull is President of the company.—V. 104, p. 765, 1262. 
Quissett (Cotton) Mill Corp.—Ezira Dividend.— 


An extra dividend of 10% has been declared on the $1,250,000 common 
stock in addition to the regular quarterly 2%, both payable Nov. 15 to 
holders of record Oct. 31.—V. 104, p. 458. 


Republic Rubber Corp.—Organization of New Merger 
Corporation Announced.—Ezxchange of Stock, &c.—Pres. Guy 
E. Norwood of the Republic Rubber Co. of Youngstown, 
Ohio, in a letter to the shareholders of the company an- 
nounced the organization of this new merger corporation 

‘under the laws of New York State which will acquire a 
controlling interest in the Republic Rubber Co. of Youngs- 
town and the Knight Tire & Rubber Co. of Canton, Ohio. 
The letter in part follows: 


Amalgamation.—A committee representing your company, some time 
since, took an sien on a controlling interest in the common and preferred 
stock of the Knight Tire & Rubber Co. of Canton, Ohio, whose plant has 
capacity of about 600 tires a day, which could easily be increased to 1,000. 
This capacity added to that of your company, with some additions, would 
enable the two to produce about 3,500 pneumatic tires per day. It is 
also proposed to triple the truck tire capacity. The committee also took 
an oe = . commen interest in me, seosts of your company, the 
Pp e ng to organize a new company for the purpose of acquirin 
Controlling interest in the capital stock of both corporations. be ae 

To carry out this plan a large amount of new money had to be provided 
for additions to the two plants, and also for additional working capital. 
To accomplish this the Executive Committee has organized a new company 
and exercised the options and has caused the new company to authorize the 
issuance and sale of $3,000,000 of its 7% cumulative pref. stock. The 
committee has further entered into an underwriting contract for the sale 
of this amount of stock. This new corporation has been organized in 
N. Y. with an authorized capital stock of 350,000 shares divided into 
100,000 shares of $100 each of 7% cumulative pref. stock, and 250,000 
ag phat. Bey Cy 

ro € new corporation shall acquire at least a controllin: 
interest in the stock of the Republic Company and in that of the Kn ht 
Company by an exchange of stocks on the following basis. [The circu 





mentions pm | the number of shares given for each old share. The stock 

issues old and new are supplied by Ed.]. 

a (par New Com. (no par). 

$100) Cision int No. of Shares. 
oo common. _.$3,770,7 ( 5 for 1) 188,535 
erred ,500 ,000 

Knight, common 527,900 (2.1 for 1) 
Preferred 250,000 

New stock to be sold to syndica 


New Pref. Stock, 
Per $100 a Share. 


"$6,750,000 
3250,000 


00,000,000 
_ Pref. Stock Provisions.—The preferred (a. & d.) stock of the new corpora- 
tion is entitled to annual cumulative dividends of 7% only, payable quar- 
terly; is redeemable at 110% on Jan. 1 1928 or any div. period thereafter; 
is entitled in case of voluntary dissolution or liquidation to 110%; is pro- 
tected by a sinking fund commencing Jan. 1 1928; is not entitled to sub- 
scribe to or participate in any increase, dividend or distribution of common 
stock: is not entitled to vote except in the event the te . stock dividends 
be defaulted for three successive dividend periods, or if the corporation shall 
fail to maintain total net assets of 1 2-3 times its pref. stock then outstand- 
ing, and then only during such default or failure. The corporation shall 
not increase its pref. stock, mortgage or encumber its assets or issue bonds, 
debentures or evidences of indebtedness maturing later than one year from 
date of issue, without the consent of 75% of its pref. stockholders. 

Exchange of Stock.—Stockholders desiring to avail themselves of the right 
of exchange will on Nov. 1 1917, or immediately thereafter, deposit or de- 
liver the stock held by them with the Dollar Savings & Trust Co. of Youngs- 
town for exchange into stock of the new corporation. Exchange of stock 
should be made prior to Dec. 1 1917, as on that day the war revenue stamp 
tax on stock certificates becomes effective. 

Dividends.—There will be no break in the dividend payments, that is, 
the regular dividend on the common stock of the Republic Rubber Co. will 
be (was) paid on Nov. 1 1917 to the holders of record Oct. 25. The regular 
pref. dividend will be paid by the corporation on Dec. 1 to stockholders of 
record Nov. 20. 

Notwithstanding the fact that the corporation was organized in N. Y., 
its stock, both classes, will be tax-free in Ohio, due to the fact that more 
than two-thirds of its property will be located in Ohio and the corporation 
itself will pay the tax on its property to the State precisely the same as 
though it were an Ohio corporation. 

Subscription Rights.—While the $3,000,000 of pref. stock of the corpora- 
tion has n fully underwritten, yet, in the underwriting agreement the 
right was reserved to offer this stock to the stockholders of the Republic 
company and the Knight company for subscription at par and dividend. 
The right to subscribe must be exercised on on before Nov. 15. Payments 
for the stock subscribed for must be made on or before March 1 1918. 

In connection with the exchange of common stock wherever fractional 
shares result, adjustments of such fractions will be made on the basis 
of $35 per,share. 

Prospects.—The Republic company will do a gross business of about 
$12, ,000 in 1917. ith the acquisition of the Knight company and with 
the increase of capacity contemplated, it is estimated that the new corpo- 
ration should do a gross business in 1918 of approximately $18,000,000. 
Earnings of the company for 1917 have in the main been very satisfactory, 
notwithstanding the unusual industrial conditions which have operated 
rather against than for profitable operation. 

Directors (and Officers) .—John C. Wick, Henry M. Garlick, C. H. Booth, 

. E. Cornelius, Thomas 


Robert wormage . 1. Arms (Treas.), John Tod, R 
L. Robinson (Chairman), Guy E. Norwood (Pres.), L. T. Petersen (V Fg 
John T. Harrington and iliam M. Coleman of N. Y. City. C. F. 


Garrison is Secretary. Compare V. 105, p. 1622, 1527. 


(R. J.) Reynolds Tobacco Co.—Siock Increased.— 

The shareholders on Nov. 1 paentpenely rotitied the proposed increase 
in capital stock from $20,000,000 to $40, ,000. The new stock to con- 
sist of $10,000,000 pref. and $10,000,000 new class B common. 
pare V. 105, p. 1622, 1110. 


Santa Cecilia Sugar Co.—Plan Consummated.— 

The readjustment committee, Robert L. Curran chairman, gives notice 
that the plan of readjustment has been consummated and that holders of 
the certificates of deposit of the Columbia Trust Co. N. Y. for First Mtge, 
6% gold bonds, preferred and common stock and voting trust certificates 
for common steck, may now receive the new securities and cash (if any) 
to which they are entitled. See plan in V. 104, p. 1596. 

The new corporation which has been organized under the laws of Dela., 
under the name of Santa Cecelia Sugar Coporation has acquired direct 
ornate % a properties formerly owned by the company. Compare 

3 i ¥ , 


Savage Arms Corporation.—LZarnings.— 


——Quarters (in 1917) ending———— 9 mos 
Mar. 31°17. June 30 ‘17. Sept. 30°17. a 

$2,031,858 $462,106 $845,828 a 
17,043 14,891 16,330 


250,000 


Com- 


. end’ 
30 we 
39,792 
48,2 


Total earnings 


Federal tax & contin- 
1,000,000 


ae 
(4.14)20/286 





Balance for dividends 215 $579,498 
First preferred dividend 750 750 (1%)8,750 
Second pref. dividend -- 012 (14%)6,262 
Common dividends---- 2,532(14%)133,282 (3)265,814 


Balance, surplus__-_--- $1,249,053 $298,921 $431,204 $1,979,178 

It is stated unofficially that the company has contracts now on its books 
insuring capacity operations of both its plants until the close of 1918. 
—V. 105, p. 1715, 503. 


Saxon Motor Car Corp.—Bond Issue—Disbursement.— 
We are advised unofficially that a group of bankers are planning*to 
purchase an issue of $600,000 bonds. The details are not yet available. 
A plan is also under consideration to pay a disbursement to the com- 
pany's creditors. Upon its completion, 10% will be paid, and a like 
amount on Feb. 11918. The creditors will receive definite extensions_on 
the indebtedness to Aug. 1 1918. ey 


Shipment of Cars.—For Oct. and 10 mos. to Oct. 29 1917: 

All in 1917— October. 10 Mos. 
Cars shipped (approximately) 1,800 18,548 
—V.105, p. 1215, 1101. 


Sayre Electric Co.—Note Offering.— 
Paul & Co., Phila., are offering a new issue of $50,000 of this company’s 
l-yr. 6% secured notes.—V. 101, p. 928. 


Scovill Mfg. Co.—Dividend Reduced.— 

A monthly dividend of $5 per share was paid on the stock on Nov. 1 to 
holders of record Oct. 24. his compares with $10 per month in 1917, 
except in Aug. when $15 per share was paid.—V. 105, p. 1314, 394. 


Sears, Roebuck & Co.—Sales.— 


1917. 
= $20,375,589 
139,531,416 





1916 
$16,212,095 
110 29 


A Increase. 
212 
,918,% 


$4,163,494 


10 months 8 28,613,118 


—V. 105, p. 1424, 1214. 


Semet-Solvay Co., Syracuse, N. ¥.—Stock Dividend.— 

A stock dividend of 2% has been declared on the stock in addition to the 
regular quarterly 2%, both payable on or about Nov. 15 to holders of 
record Oct. 31.—V. 105, p. 1625. 4 


Shannon Copper Co.—Sirike Settlement.— 
See Arizona Copper Co. above.—V. 105, p. 1622, 185. 


Sharon Steel Hoop Co.—Sale.— 
See Youngstown Pressed Steel Co. below.—V. 104, p. 2656. 


Shawinigan Water & Power Co.—Stock Increased.—' 
The shareholders voted Oct. 31 to authorize an increase in the”out- 
standing capital stock from $15,000,000 to $20,000,000, the total auth. amt. 
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Pres.J. E. Alfred remarked that the company had no intention of making 
any distribution at the moment, and assured the shareholders that no fur- 
ther offering would be made unless it was considered absolutely necessary 
and to the advantage of the shareholders. The future of the hydro-electric 
yaa + oe eeet Mr. Aldred believes, offers great possibilities. — 
bad ‘ Dp. . . 


Sloss-Sheffield Steel & Iron Co.—P resident to Retire. — 
It is announced that President Waddill Catchings is to retire from office 

e in wg” F sec a partner in the firm of Goldman, Sachs & Co.— 
A — ; 


Southern Alberta Land Co.—Plan Operative, &c. 
The liquidator announces that the reconstruction scheme having now 
ome operative, holders of fully-paid ordinary shares are entitled within 
21 days from Oct. 1 to claim as right an allotment at the rate of five 
shares of £1 each in the new company (which has been registered under 
the name of “Canada Land & Irrigation Co., Ltd.’’), credited with 16s. 
paid | in exchange for each four shares of £1 each of their holdings. The 
claim forms should be signed and returned to Wm. J. Challis, liquidator, 
6 Austin Friars, London, E.C.2, as soon as possible with (a) a remittance 
of 1s. per share; and (b) the share certificates in respect of the present 
holding. Allotment letters, which will constitute a receipt for the amount 
id on a os and an acknowledgment of share certificates surren- 
ered, wil posted in due course. Application may be made for shares 
in excess of the number to which sha 
their present holding.—V. 99, p. 473. 


Southern California Edison Co.—Earnings.—G. Ul- 
bricht of 30 Broad St., New York, reports: 


olders are entitled in respect of 











—Month of September— —9 Mos. end. Sept. 30— 
: 1917. 1916. 1917. 1916. 

Gross earnings__...__- $600,166 $703,630 $5,652,133 $6,132,483 

Net earnings.___._.___ $361,596 $427,956 $3,483,023 $3,630,298 

Other income _.__._.__- 88,690 24,298 435,561 84,164 

Total income_______- $450,286 $452,254 $3,918,584 $3,814,462 

| | SRR Me 209,209 188,229 1,764,917 1,726,299 

OS ee eee $241,077 $264,024 $2,153,667 $2,088,163 
Additional revenue cred- 

ited to depr’n reserve_ a SR AR AS “505020  ~ ‘aaciat 

Bal.fordepr’'n&surp. $264,949 $264,024 $2,271,446 $2,088,163 


* Includes additional revenue credited to depreciation reserve under 
the city of Los Angeles contract. 

Note.—Gross revenue in 1917 affected by sale of 7 properties in June 
1916 and change to wholesale basis in Los Angeles May 1 1917. Actual 
increase in electric output was 7%, which is reflected in surplus. 


Merger .— 

This company recently applied to the Calif. RR. Commission for author- 
ity to purchase the capital stock and property of the Ventura County Power 
Co. (V. 105, p. 296).—V. 105, p. 1215, 1110. 


Standard Oil Co. of Indiana.—Decision.— 
See Standard Oil Co. of Kansas below.—V. 105, p. 1216, 395. 


Standard Oil Co. of Kansas.—Decision.— 

The Kansas Supreme Court has handed down a special decree permitting 
the Standard Oil Cos. of Kansas and Indiana to produce oil in that State. 
Under a journal! entry in the old ouster suit against the Standard (Oil Co.) 
the companies of Kansas and Indiana were prohibited from engaging in the 
oil business in Kansas as producers. The decree permits the companies to 
become producers as well as refiners and distributers.—V. 104, p. 1904. 


Standard Oil Co. of N. J.—Archbold Holdings.— 

The statement of the N. Y. Tax Segeaios: of the value of the estate of 
John D. Archbold up to the time of his death (V. 103, p. 2161), gives a 
net value of $38,498,247, including 66,478 shares of Magnolia Petroleum 
Co. of Texas, valued at $18,241,450. The holdings include, with others: 


Shares. Stock— . Value. Shares. Stock— Value. 
66,478 Magnolia Pet. Co__.$18,241,450| 4,000 Anaconda Copper... $360,520 
6,000 Standard Oilof N. J. 3,988,560} 4,000 National Fuel Gas Co 940 ,000 
3,660 Ohio Oil Co__.._-._- 1,356,608| 5,000 Union Pacific--_---_- 730,950 
4,643 Standard OilofCal_. 1,681,462) 6,500 C.M.&S8St. P. com_-_ 599,820 
4,575 Standard OilofN.Y-. 1,192,839) 3,100 C.M.&St. P. pref_- 388 ,864 
12,000 Anglo-American Oil- 196,680! 2,500 Lackawanna Steel_-_- 222,875 
1,050 Prairie Pipe Line-_-__- 522,175| 3,166 Midvale Steel_______ 196,298 
10,000 Int. Nickel com__-_-- 459,700' 2,500 American Int. Corp_- 137,950 
3,000 Brooklyn Union Gas. 391,200; 4,500 Southern Ry_-....__- 132,210 


—V. 105, p. 1715, 1528. 


Stewart-Warner Speedometer Co. Chicago.—Results. 
For Nine Months ending Sept. 30— 1917. 1916. 
Net profits after deducting 6% income tax in 1917, 
oo 2% in 1915 and $190, est. war taxes in 1917$1,650,000 $1,880,000 
The net profits for the quarter ended Sept. 30 1917, after deducting 6% 
income tax, but not allowing for war tax, were $640,485, and for the 9 mos. 
ended Sept. 30 1917, $1,840,390 (before allowing for war taxes). 


BALANCE SHEET. 
Sept. go "17. Dec. a "16. Sept. y 16. 








Assets— 
a Real estate, buildings, machinery, 

: &c., after depreciation, reserve._._._. $2,873,705 $2,574,165 $1,897,723 
Patents, trade-marks, &c_--.------ 9,134,806 9,132,968 9,132,968 
Inventories (at cost)...........--.. 2,997,028 2,166,843 2,320,919 
Accounts receivable, &c_...-..----. 1,347 ,298 1,368,658 1,165,917 

a a es ae 294,006 91,183 112,711 
Prepaic insurance, &c........-...- 109 ,920 56,460 105,429 

ESR ps at ay ae ey ape? $16,756,763 $15,390,277 $14,735,667 
Liabilities— 
Common stock.__.....-.-.-----.-$10,000,000 $10,000,000 $10,000,000 
NS EEE EGE SETI cc a700,000 700,000 600 ,000 
Accounts payable, &c__..-..--....- 272,639 301,860 369,117 
Perens GRMGR, DC. . nc ecnwacccenes 198 ,293 192,975 114,750 
ET. agai Gra aa s biel ods & 5,585,831 3,651,800 


4,195,441 
EE Se ao ae ee ee $16,756.763 $15,390,277 $14.735.667 

a The company on Oct. 22 paid off $100,000 notes, leaving a balance of 
$600,000 outstanding. It is also understood that a like amount will be 
paid in November. 


Sale of Plant.— 
See Motor Starter Corp. above.—V. 105, p. 1715, 395. 


Swift Canadian Co. Ltd.—Stock Increase. 

This company, an ally or subsidiary of Swift & Co. of Chicago, on Oct. 
17 filed a certificate with the Secretary of State of Canada increasing its 
capital stock from $3,000,000 to $5,000,000. 


Swift & Co., Chicago.—Sub Co. Stock Increase.— 
See Swift Canadia . Co. Ltd. above.—V. 105, p. 1426, 1315. 


Tallassee Power Co., Badin, N. C.—Power Development. 

This company (a subsidiary of the Aluminum Co. of America, Pittsburgh, 
Pa.) is undertaking the development of 30,000 h.p. (hydro-electric) on the 
Yadkin River, near Badin, N. C., completion being expected about May 1 
1918. The company at last advices had a nominal capital stock of $100,000. 

A statement by J. W. Rickey, Chief Hydraulic Engineer of the Aluminum 
Co., says in substance: ‘Several months ago we awarded contract for build- 
ing the dam and power house at the Yadkin Falls dam site on the Yadkin 
River near Badin, N.C. The spillway portion of the dam will be 465 feet 
The power house will contain three vertical turbines, each to develop 
10,000 h.p. when operat under 50 ft. head. The combined discharge of 
all of the flood gates allow the pond level to rise four feet above normal 
is 250,000 second feet. The plant is scheduled for completion May 1 1918. 


Triangle Film Corporation, New York.—IJnterim Re- 
port.—A circular dated Oct. 20, signed by Pres. H.E. Aitken 
and V.-Pres. and Gen. Mgr. H. O. Davis, says in substance: 





long. 


During the year your company has made material progress along many 
lines. Itho its first releases were made in Nov. 1915 it searted the 
grasses year witha 7 large business, which it has held in the face of the 
iercest competition of the older companies and of new flotations with 
their cutting of prices. 

An increase of capital stock to $8,000,000 was authorized in February 
last, and some of the new capital stock has been issued, but enough of 
the original capital stock has been acquired by the company in its treasury, 
so that the total amount of stock Outstanding is $5,000,075 par value— 
within $75 of the original capitalization. 

Ca: m current emny > has been devoted to strengthening the com- 
pany in every direction, so that to-day, with but $75 increase in its capital 
stock, the company has added to its property since Jan. 1 1917 the following 
(1) Over 2-3 of the capital stock of New York Motion Picture Corporation, 
which, in turn, owns 57% of the capital stock of the Keystone Film Co.; (2) 
the remaining 43% of the capital stock of the Keystone Film Co.; (3) over 
95% of the capital stock of Majestic Motion Picture Co.; (4) over 60% of the 
ca ftal stock of Reliance Motion Picture Corporation. 

our company, in consequence, controls some of the most efficient 
studios and factories in the world. It controls negatives of pootapenge 
which have been great successes and which are constantly in demand. 

A statement certified by Haskins & Sells, public accountants, will be sent 
to a preeemettare and certificate holders in the near future.—V. 104 
Dp. 2 a e 


Troy (N. Y.) Gas Co.—Stock Increase.— 

President Edward Murphy is quoted as saying the company has not made 
any plans to issue the additional $2,000,000 of stock at the present time, 
and that such action will not be taken forsometime. See V. 105, p. 1626. 


Union Carbide & Carbon Corp.—Deposits.—Dividend.— 
See National Carbon Co. above. 

The time for deposit of shares of Union Carbide Co., Linde Air Products 
Co. and Prest-O-Lite Co. with the Central Trust Co., N. Y., has been ex- 
tended indefinitely, but may be terminated Nov. 20, on or before which day 
further deposits of the stock of the National Carbon Co., Inc., will be re- 
ceived at office of Bonbright & Co., Inc., 19 Nassau S8t., N. Y. City. 


Incorporated.—The Union Carbide & Carbon Corp. was 
incorporated at Albany on Nov. 1 with 3,000,000 shares of 
authorized capital stock, all of one class, with no par value, 
the “‘active”’ (or ‘‘stated’’) capital being given as $15,000,000. 
The incorporators include: C.G. K. Billings, M.T. Herrick, 
C. A. Coffin, 120 Broadway. Compare V. 105, p. 1426, 1718. 


Union Mills, Inc. (of New York).—Offering of Common 
Stock.—Kidder, Peabody & Co. are offering, at $50 per 
share, 20,000 shares of common stock without par value, of 
this New York company, successor to the Massachusetts 
company of similar name, long established in the manufac- 
ture of underwear, both fleece and ribbed goods, and sweater 
coats. The company’s eight mills are located throughout 
New York State. Complete data, with balance sheet and 
description of properties, &c., may be found in V. 104, p.2349. 


Union Transfer Co., Philadelphia.—Dividend Omitted. 
Owing to high operating costs, the company has omitted the regular 
uarterly dividend of 2% usually paid at this time. This is the first time 
since the company was organized in 1867 that the dividend has not been 
paid. At times the company, it is said, has been far behind in its deliveries. 


United States Gypsum Co.—Larnings.— 

It is expected that the net earnings of this company for the current ions 
will be between $800,000 and $900,000, compared with $637,000 in 1916 
and $501,000 in 1915—"‘Chicago Economist’’ Oct. 6.—(V. 105, p. 723.) 


United States Lumber Co.—Eztra Dividend.— 
Brooks & Co., Scranton, Pa., announce that an extra dividend of 2% 
was paid on the stock on Oct. 1 last.—V. 93, p. 669. 


United States Rubber Co.—Success of Redemption Offer. 
—President Colonel Samuel P. Colt announces: 

Under our offer of Oct. 8 to holders of United States Rubber 10-year 
Collateral Trust sinking fund 6s, Morgan & Wright and Canadian Consoli- 
dated Rubber Co. 5% debentures, to buy the same on about a 3.85% inter- 
est basis, it gives me ) prapatte to announce that out of a total of approxi- 
mately $12,000,000 the three issues $7,000,000 were surrendered for 


redemption. 
It will be recalled that we made the offer at that time in the hope that it 
would facilitate subscriptions to the second Liberty Loan. I have reason 


to believe that a substantial part of the proceeds was so reinvested. The 
funds for the pvr ty of these bonds were set aside for that purpose 
when we sold $60, ,000 5s to Kuhn, Loeb & Co. early in the year. 
Compare V. 105, p. 1528, 826. 


United States Steel Corp.—Zarnings—Eztra Dividend. 
See ‘‘Annual Reports’’ on a preceding page.—V. 105, p. 1626, 1528. 


Washington(D.C.)Gas Lt. Co.—Divs. Reduced—Rates. 


This company reduced the quarterly dividend due Nov. 1 on its $2,600,- 
000 capital stock, par $20, from an annual basis of $4 80 per share to $3 60. 
An appeal for higher gas rates is proposed. 

The company’s gas consumption is said to have increased 50% in the last 
year and continues to increase.—V. 104, p. 2457. 


Western Power Co. of Canada, Ltd.— 

This company reports operating revenues for Aug. 1917 of $37,377, an 
increase of 16.85% over Aug. 1916; net earnings, $25,828, an increase of 
6.64%, compared with Aug. 1916. The net earnings for the year 1917 to 
date are $212,731,compared with $161,419 in 1916. For the 12 months 
ended Aug. 1917, the net earnings are $330,101, an increase of 31.37% 
over the same period in 1916.—V. 105, p. 916, 614. 


Westfield Mfg. Co.—Bonds Called. 

Thirty-four ($34,000) debenture 6% serial gold bonds, dated Aug. 25 
1915, have been called for payment Dec. 1 at 101 and int. at Equitable 
Trust Co., New York.—V. 104, p. 263. 


Whitman Mills, New Bedford, Mass.—EZzira Dividend. 


An extra dividend of 3% per share has been declared on the $2,000,000 
stock in addition to the regular quarterly 2%, both payable Nov. 15 to 
holders of record Nov. 6. In Aug. last an extra of 1% was paid.—V. 105, 
p. 395. : 


Wisconsin Edison Co.—Subsidiary Co. Rates Advanced.— 

The Wisconsin RR. Commission has granted the subsidiary companies 
of the company and the North American Co., operating in Milwaukee, 
Racine and surrounding territory, relief from increased prices for coal ay 
permitting the utilities to increase by 31-100ths of a cent per k.w. hour the 
charges for electric current in excess of 1,000 k. w. to any one customer. 
The companies requested that no attempt be made to increase the price of 
electric service to small customers. he Commission also granted the 
companies’ petitions to abolish all flat or seasonal rates for steam heating 
and permitted an increase in the retail price of low-pressure steam of 
14 cts. per 1,000 Ibs. and of high pressure steam of 20 cents. _The Commis- 
sion in a previous order had permitted the Wisconsin Gas _& Electric Co, 
to increase its hot water heat rate at Kenosha 37% %.—V. 104, p. 2562 


Wyandotte County (Kan.) Gas Co.—Bonds.— 
This company is said to be contemplating the issue of $332,000 bonds to 
cover the cost of rehabilitating its old artificial gas plant.—V. 99, p. 613. 


Youngstown (Ohio) Pressed Steel Co.—Acquisilion.— 
This new corporation, incorporated with $1,000,000 auth. capital stock 
urchased the fabricating department of the Sharon Steel Hoop Ca.— 








has 

V. 105, p. 1527. The new corporation will erect a plant on another site and ex- 
pand materially in tireproating lines. W.W. Galbreath is the President 
of the new corporation. 
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The Commercial Limes. 


COMMERCIAL EPITOME 


Friday Night, Nov. 2 1917. 

Trade is brisk, but it is largely for account of the Govern- 
ment. Government purchases sidetrack everything else, 
in many branches of business, notably in steel and iron. 
Moreover there is a scarcity of fuel, cars, raw materials and 
labor, which naturally militates against business. So do 
the current high prices. The high cost of living is still a 
universal drawback. Conservatism and economy are being 
more generally practiced than they were a year ago. Then 
the country was at peace. Naturally the fundamental con- 
ditions of trade are very different now. Regulation of prices 
has become a fixed and widely extended fact. Differentials 
in the pig iron trade are awaited with keen interest. There 
is a check on corn exports. None, it seems, can be exported 
now unless a license is obtained before the corn is bought. 
The United States Government purposes to know where food 
is going. Apart from the inevitable drawbacks due to 
scarcity already mentioned, the effect of a big decline in 
stccks, owing to the Italian reverses, must be taken into 
account, accompanied as it has been by restrictive measures 
on short selling at the New York Stock Exchange and the 
establishing of minimum prices for stocks at the Montreal, 
Toronto and Pittsburgh stock exchanges. These things 
interest the whole commercial world, because they have a 
jlitical as well as a business bearing. And naturally they 
a had more or less depressing effect for the time being. 
But the Italian army is being reinforced by the Allies and 
more cheerful news from Italy would undoubtedly have a 
favorable effect, directly or indirectly, on business in general. 
Supplies of food are increasing. Flour, meat and eggs are 
cheaper. The Government is trying to check the rapacity 
of retailers everywhere and sugar seems likely to be more 
lentiful and cheaper before long, although it appears that 
uisiana sugar planters are to furnish only 50,000 tons 
instead of 100,000 tons that the Government intended to 
re ange from them. Corn, oats and cotton have declined 
uring the week. To-day too the business world was cheered 
by an advance in the stock market. Business conditions in 
this country may be described as in good shape although the 
pace is not so rapid as it was before the United States entered 
the war and became so large a buyer of various supplies 
needful for its prosecution. Its orders naturally take 
prioritv over those of private consumers. 


STOCKS OF MERCHANDISE IN NEW YORK. 











ee 


Nov. 1917. Oct. 11917. Nov. 1 1916 
Ow UO ee bags .1,722,293 1,421,667 986 ,996 
De, BOURis socasossonccat mats~_ 12,193 13,488 29,276 
a ae ae bags. 628,508 676,413 636,854 
ON alla i > Geese asec 17 ,05% 
EEE EL RS SRG. ks Gite” ||. wince 18,000 
OS PRR OOS nae cutee bales. 93,067 72,669 109,453 
Ag ee ae bales. 2,75) 62 5,813 
PANS rn aan eee barrels _ 6,100 13,200 53,800 


*Not published during war. 

LARD higher; prime Western 25.90 @26c.; refined to the 
Continent, 27¢c.; South America, 27.25¢c.; Brazil, 28.25c. 
Futures have declined in spite of some advance now and 
then in the price of hogs and also in spite of the fact that 
stocks of cash products have been comparatively small. 
Cash buyers are inclined to hold off, owing to the prospects 
of regulative measures which were to go into effect on Nov. 1. 
On the 30th inst. both lard and pork dropped 50 points. 
Liquidation of lard, pork and ribs has been a feature. All 
packing plants are now under Government control. On 
and after Nov. 1 control, it was announced, would be abso- 
lute, operations of the plant being regulated by license. 
Under such circumstances, the market has been nervous. 
To-day prices were irergular, advancing on November and 
declining on January. The latter is higher for the week, 


however. Closing prices were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery___cts.24.87 24.80 24.77 24.75 oma nnaeks 

Januiry delivery_-...- 22.30 22.40 22.40 22.42 23.70 22.92 


PORK lower; mess, $47.50@$48; clear, $48 @$52; beef 
premute firm; mess, City nent extra India mess, $50@$52. 

ut meats lower; pickled hams, 10 to 20 lbs., 24 4c.; pickled 
bellies, 32@34c.; Liverpool reports the general market dull, 
with scarcity of spot offerings and lighter export clearances. 
eqns shipments are increasing, and it is believed that 
Holland will contribute moderately at an early date and 
also American clearances will become larger. There is a 
scarcity of supplies, but the high prices and scarcity of 
ofterings restrict consumption. To-day pork declined, with 
January quoted at $42.65, but it shows a rise of $1.78 for 
the week. Butter, creamery, 444%@45c. The Elgin 
Butter Board closed on the 30th inst. for the duration of 
the war in compliance with a request by the Food Admin- 
istrator. Cheese, State, 23c. Eggs, fresh, 48@49c. 

COFFEE lower; No. 7 Rio, 7% @8c.; No. 4 Santos, 94@ 
9%ce.; fair to good Cucuta, 104% @10%e. Futures have, for 
the most part, hardly budged, the fluctuations have been 
so slight. Trading, as a rule, has been light, but at times 
fit has livened up a trifle. March has been bought of late 
more freely. That is due to fears of a shortage in ocean 
tonnage next spring. That might cause a considerable re- 
duction of supplies. But on any little rive trade interest: 
have shown a disposition to sell, offsetting the buying o’ 





March by Wall Street and Cotton Exchange houses. Europe 
has bought to some extent and latterly prices have rallied 


somewhat. To-day prices closed unchanged to 4 points 
higher. Prices end slightly higher for.the week. Closing 
prices were as follows: 

November cts; 09. @7 11| March -cts 7.44@7.45|July _____cts 7 78@7 80 
December. _.7.19a@7 20! April -.--- 7.53@7 51| August____._7 86@7.87 
January ...-7 27@7 2%| May ------ 7 62@7 63 | Reptemi-er ..7.93 @7.94 
February _..-7 35@; 36) June.._.--. 9.70@9.71 


SUGAR firm; centrifugal, 96-degrees test, 6.90c.; molasses, 
89-degrees test, 6.02c.; granulated, 8.35e. Trade has been 
moderate, pending further developments. Release of neutral 
stocks held here for export will relieve the situation some- 
what. Unfortunately car shortage is delaying the delivery 
of beet root sugar. There has been much discussion of the 
Government purchase of 100,000 tons of Louisiana sugar. 
Some doubt whether the deal would actually go through. 
It is now said that it will not. Only half will be delivered. 
Some Louisiana plariters are represented as maintaining that 
this sugar is worth more than the price allowed by the Food 
Administrator, 6.25c. The latest ruling in the sugar 
department of the sugar administration permits the planter 
to sell clarified sugar at over 7.25c. but under thecane 
refiners maximum price of 8.35e. And some think that 
Louisiana planter will prefer to take advantage of this ruling 
rather than sell their raw sugar at 6.35¢c. The International 
Sugar Committee made the following announcement: ‘Until 
further notice the International Sugar Committee determines 
the basis to be 6.60 delivery duty paid for ©6 centrifugal 
sugar, New York. No basis is yet determined for other 
refining points.” The American Sugar Refining Co. 
issues this reminder: ‘““Every one, manufactures and house- 
holders should use sugar sparingly for the present. The 
supply is limited and will be until the new crop of cane can 
be harvested in Cuba and the tropics. The supply will then 
be ample. In the meantime the people of the New England 
and Atlantic coast states should use sugar sparingly.” 
There is sharp comment on the rapacity of retail grocers in 
their dealings with householders, in some cases charging as 
much as 15 to 17 cents per lb. for sugar that cost 8.60c. 
In New York City the price has been around 11 cents, but 
in New Jersey retailers, it is charged, have been imposing 
upon householders to their heart’s content. A Havana 
cable says the exportation of refined sugar to neutral 
countries has been prohibited. The United States Food 
Administration issued a statement announcing that ofthe 
26,500 tons of sugar recently released to the American 
market by France, 12,000 tons was neutral sugar, recently 
bought for France, and 14,500 tons bought for France 
months ago through the British Royal Commission. The 
additional 16,500 tons of sugar which is expected to be 
released to the market this week, is owned by the Russian 
and French Governments. 

OILS.—Linseed steady; city raw, American seed, $1 12@ 
$1 16; Caleutta $1 40. Lard, prime $2 @$2 05. Cocoanut, 
Cochin 21@22c., Ceylon 164%@16%c. Palm, Lagos 21@ 
22c. Soya bean 16@16%ec. Cod, domestic 90@92c. 
Spirits of turpentine 54@55c. Strained rosin, common to 
good, $6 85. Cottonseed oil cloxed lower on the spot at 
18 90c. The stronger position of hog products of late has 
steadied prices for cottonseed oil, although trading has been 


light. Some stress is laid on the excellent demand for com- 
und lard. Closing prices were as follows: 

Nov...-cts]8 60@ 19 00 January cts18 37@18 3~|April_..cts — @18.50 

Dee ...... 18.35@ 18.50 Feb... 22 18.25@ -— ESP — 19.00 


March _-__18.25@18.26 

PETROLEUM firm; refined in barrels, 10 45@$11 45; 
bulk, $5 50@$6 50; cases, $15 50@$16 50. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 4744c. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c., to 
consumers, 26c.; gasoline, gas machine, steel, 41c.; 72 to 76 
degrees, 28@32c. Increasing production is reported in the 
Caddo, La., field. The crude oil output is below the needs 
of the trade. A tax of 5% on cost of transportation has 
added strength to prices. This tax is to be paid by the 
refiner. Increasing activity is reported in Kentucky fields 
Coal shortage is still a serious factor. 


Pennsylvania dark $3 50) North Lima___--- $2 08 Illinois. above 30 

Yabell - uae Ie Len Bae. 8 on. 298 degrees ~ >» an ae 
Mercer black -- - - - nt SE. eo cc wmmae 1 98|Kansas and Okla- 

CHIERIOE: nancecse 1 50) Princeton_....-.. 2 12) homa ee FT 
CEE cnaegename 2 69 | Somerset, 32 deg_. 2 40|/\Caddo. La., light. 2 00 
Wooster ....-.--- 2 38| Ragland -..__..-- 1 10 Caddo,La., heavy. 1 00 
| _araaaaeae 0’ Riectra........-- pO eee 2 48 
NR  centae 2 Oh) SEG0G® ...ckécoans 2 OOilesidton ______. 120 
De Sato... 190 Plymouth __.___- 203\Henrietita ____. 2 00 


TOBACCO has been in good demand, but there is some 
dissatisfaction in regard to the way in which supplies are 
being distributed by those who control at least a certain pro- 
portion of the crop. Many contend that there is no actual 
scarcity of tobacco. But the smaller manufacturers seem 
to find it hard to get supplies, and if this state of things 
continues, it is contended, some of them wil: be forced out of 
business. The ouestion arises, Is this desirable? Might 
not a policy of discriminating against the smaller concerns 
prove a boomerang iatheend? The more buyers, the better 
the prices in the long run. And vice-versa. Prices now are 
generally firm. The outlook seems rather dubious as to 
getting further supplies from Amsterdam. This fact natur- 
ally strengthens the price of Sumatra. In Cuba there is 
said to be a brisk business in Vuelta, Remedios and Partido, 
although here there is not much being done at the moment in 
Havana tobacco. 

COPPER in second hands has been selling, it is said, at 
easier prices for around 26 to 2614c., and some sales of cast- 
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ing have been made for November and December delivery 
at the rezulation price of 23'4%c. There is a fair demand for 
future delivery. Electrolytic for the first quarter of next 
year is offered, it is stated, at 2344e. No Lake copper is 
offered in any position. Lead higher on the spot at 54@6c. 
on smaller offerings and a better demand. Tin higher on 
the spot at 66c., owing to the scarcity of supplies and much 
higher cables. Total arrivals 2,060 tons; afloat, 4,300 tons. 
Spelter lower onspotat 7% @8 Ke., being statistically weak. 
STEEL requirements by the Government are increasing 
steadily. Naturally private consumers have to wait. If 
steel could be had the outside private consumption would be 
large. T’rices are unchanged. At the same time, some of 
the mills are getting in better shape to handle new business, 
what ever may be said about others. Some will be able to 
take business for the first quarter of 1918 before long. Cer- 
tain mills are catching up with their business for thefourth 
quarter. Of course, if the Government should greatly in- 
crease it? orders, the schedule would be upset again. Ship- 
building in 1918, it is estimated, will require from 1,500,000 
to 2,000,000 tons, or anywhere from one-half to two-thirds 
of the country’s capacity. Besides the Government will, 
want a good deal of steal for shells. The labor question is 
an all important one with shipbuilders. As is weil known, 
there is a scarcity of labor in this branch of business. Some 
300,000 men are wanted. How to get them is the question. 
As regards the steel business in general, it is pointed out that 
only those manufacturers who have big Government con- 
tracts, or who are supplying material to Government con- 
tractors, are really active. Others would have plenty to do 
if they could get the raw material. The trouble is that they 
cannot. Meantime it is an interesting question as to just 
how prices will be fixed by the Government on iron and steel 
as yet untouched by Federal action. From 100,000 to 
200,090 tons of shell steel are to be bought for the Allies. 
The United States Army wants 1,500,000 tons of shell steel 
of two to eleven and a half inch rounds. This is being 
arranged. The United States Navy wants a similar amount. 
PIG IRON consumption exceeds production. Wash- 
ington, meanwhile, has given no inkling as to what differen- 
tial prices of the various grades and deliveries will be. Still 
the tentative prices established recently seem to answer the 
purpose for the time being. The foundries have plenty to 
do. Consumption is very large. Large as the production 
is the consumption threatens to overlap it. Naturally 
this causes some concern in the market. Sales have been 
made for thefirst half of next year. Shortage of coke hampers 
production of iron. Unfortunately the coke outlook is 
not very promising. Even when coke was $14 a ton it 
was not easy to get it. And now the price is down to $6 
a ton and no differentials between furnace and foundry, 
production to say the least has not been stimulated. 
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COTTON 


Friday Night, Nov. 2 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
224,873 hales, against 251,964 bales last week and 235,539 
bales the previous week, making the total receipts since 
Aug. 1 1917 2,023,161 bales, against 2,869,681 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 846,520 bales. 
































sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _____- 9,333] 13,141] 20,865; 10,305! 5,780) 9,129) 68,553 
Texas City. .- ees encode myiethe .902 le pane 3,902 
Port Arthur, &c_ = amin Oe 158 ieee 34 192 
New Orleans____}| 8.645) 12,429) 11,221) 12,827} 6,453) 4.246) 55,821 
 * “ aeereee 1,044 620} 1,134; 1,29 458 49 5,051 
Pensacola _____- adn staan eicace pes eae: Ble oi ati oa 

Jacksonville ____ oe Ree: bi RE aati Ba: 1.500) 1. 

Savannah ______ 5,956| 5,313) 10,787| 6,603) 5,569) 5.4580) 39,808 
Brunswick ____- Hh SUP. aah aca ee nea ---.| 7,000, 7.000 
Charleston _____ 1,682} 1,611) 1,942 792; 1,525) 2,124) 9,676 
Wilmington ___.| 1,059 783 530 613 294 143) 3,422 
ian 2,166; 2,515) 1,704) 1,606) 2,676) 3.793) 14,460 
N'port News, &c. biasy ae ee a cata erated 104 194 
New York..__-.-. oa ak (ae tion see PETE. cont aa 
pes 815 840 226 275 309 723; 3.188 
Baltimore __-_-__- awe Pere snest Rane ----| 2.328) 3,846 
Philadelphia - -_ __ iat Pee ES ae pe eaplit “ie 
Totals this week_' 30,700 41,962' 48,409 43,535 23,064 37.203 224,873 





The following shows the week’s total receipts, the total since 
Aug. 1 1917 and the stocks to-night, compared with last year: 





























1917. 1916. | Stock. 
Receipts to - 
Nov. 2. This \SinceAug| This |Since Aug 
Week. | 11917. | Week. | 11916. | 1917. | 1916 

Galveston. _____- 68.553) 697,724109,471/1,116,861, 223,028) 369,443 
Texas City_-_--- 3,902 8,563| 11,852) 108,371) 5,300) 63,533 
Port Arthur, &c.- 192 2 @oAl. Be 2. ee Bee 
New Orleans__--| 55.821| 387,823) 94.879) 614.844) 206.957! 350.994 
OU eee 5.051| 42:392} 2.505) 50.331! “20201 14,625 
Pensacola ----_-- aie 1,155 ete * Geese Pe 
Jackson ville - -_~- 1.500; 15,450) 1,900) 25,296 10,000 5,000 
Savannah _____-_- 39.808) 433,502) 40,013) 488.461, 179,472) 175,750 
Brunswick ---- -- 7.000| 65,000; 5,000; 49.500 14,500; 16.000 
Charleston - __-_-- 9,676) 90,022) 5,372; 81,314 54.218) 65,961 
Wilmington - - __- 3,422; 38,639) 4.927) 63.116 46,041) 53,197 
_ See 14,460) 87,525) 27,693) 200.649 54,918) 69,468 
N’port News, &c_ 104 1,489 Bee lS Be eeeeet Bar oA 
New York._..-- 8.350 72,287| 2,136) 11.216 98,634) 109.026 
_ a eee 3,188 6.7 4,003; 17.724 8,775 6.965 
Baltimore -- ----- 3,846, 41,977 967 7.268 23,360 2,142 
Philadelphia ---- = alieee 2,961 264 1,291 5,501 4,750 

ee 224,873 2,023,161'325,901 2,869.681 950,905 1,306,854 

















In order that comparison may be made with other vears, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 

Guveston --.| 68.553, 109.471| 72.377| 153.423| 154,942) 181.5: 

wexasCity,&¢| 41004) 26.771} 14'861| 21:222| “Bi'8s0! at ‘ore 
New Orleans-| 55.821| 94.879] 67.632] 39/248] 72760) 771071 
Mobile... .-- O51] 2.505] _3.724| 6.541] _32:305| 13.361 
Savannah ---} 39:808| 40.013) 31/068| 47:981| 111:445' 78.608 
Brunswick---| 7.000] 5.000| “2'800| 21000} 201500] 25.500 
Charleston,&c| 9.676! 5.372| 8:948| 131516| 28:085| 21.294 
Wilmington--| 3.422] 41927/ 6.900] _7:121| 30:346| 23/948 
Norfolk... -- 14,460] 27,693, 19,926} 15.515] 341747) 30/911 
N'port N.,&c. ae eee 103 4,778 1,622 4,021 
Allothers-..-| 16.884] 9.370] 2.663 6.288| 5:867| 51653 
Tot. this week] 224.873| 325,901] 231,002| 317,633| 524,469| 502.804 
Since Aug. 1-!2.023,161|2,869.681'2,344,679] 1,632,448|4,201,854 5.099.377 

















The exports for the week ending this evening reach a total 
of 72,323 bales, of which 45,749 were to Great Britain, 
13,336 to France and 13,288 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 























Week ending Nov. 2 1917. From Aug. 1 1917 to Nov. 2 1917. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain. France. Other. | Total. | Britain. | France Other. Total. 

CeReWONNON. «1 necennl onaccu 10,742) 10,742) 253,453) 26,755) 79,714] 359,922 
PEM cccekel cUbause donde suneee OM Badass 2.017] 7,509 
RE OE Re EE Settee 189,533) 38,917 8,87:4 237.328 
IR OL chao dl a cuccet osama ck uixente SEE Sedecul accent 21,367 
a, EES BS Maree Ge Bee Ri ee nmeuk ) wacae 1,929 
Savannah. | .._-.- URS) er 11,74: 73,282 54,480} 53,751, 181.513 
EE 0°) oneal wate sak ouwilneh aibdhwiee CE Acie a Con cem 63,423 
MER, i coce dl avacand secdail ahakne ae 2, ree 28,218 
0 ES SE Fe Oe SES 30.7688. S3L00G. .2.<«- 40.784 
New York.! 33,801} 1,58 2,546) 37.935) 168,470) 37,010 95,464 300.945 
noel cedacd epln scl suncsd Se 36,448 10,75- 900, 48.106 
Daltimors...1. 11,968 .....-] <...-- 11,94§ 46,830) sunius 3,41 53,238 
ph RR es eel | Ee SN Sy 4.301 
PE Ee canis cnadwel onan eedee | Sate aeeee 10.093 10.092 
MMM b6ksecdl-vatedUisancvnl assed jcesbawt féuaa 27,044 27,042 
BERR, SE ee ee ee: eee ee eS SE. 956 

Total ..-) 45,749 13,336] 13,28°| 72,372] 893,255) 217,13°| 281,277|1.391.67@ 
Total 1916 | 83.127) 27,787) 66,44°|177,35°| 909,467) 273.496) 535.79941.768.759 
Total 1915_! 49.425) 33,419] 34.55 1117,.402) 580,928} 231.017) 530,227}1,.392,172 























In addition to above exports, our telegrams to-night alse 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— 
Great Ger- , Other | Coast Leaving 
Nov. 2 at— |Britain. France. many. Cont’t.| wise. | Total. Stock. 
Galveston ___-| 22.021 4,983 ----| 4,667) 7,500) 39.171 183.857 
New Orleans._| 4,072 311 ee 10; 11,106 195.851 
Savannah ___- ee éanke cata ----| 3,000) 3,000 176,472 
Charleston. ___ AS nek by 8 asael  1Guel 1.060 53,218 
MOU. ..<2<« 8,572 ite ake ee $00; 1,200) 10,572 9.629 
Norfolk ...... ian 3 hae mR aha 200 200 54.718 
New York___-| 15.000 6.000 onnal mae .---| 25.000 73.634 
Other ports._.| 14,000 4,000 See ane oncn| Lome 95.477 
Total 1917__| 63.665 15,294 oone| 16,180} 12,910,108,049 842.856 
Total 1916__|101.001 28.972 ~___! 65.311] 23.394'218.678 1.088.176 
Total 1915__! 18,611 30,290 100 65,216 20:7601134.977 1 





1,199,022 





Speculation in cotton for future delivery has been fairly 
active at the old irregularity of prices, but on the whole 
with a downward trend, partly owing to a decline in the stock 
market and the Italian reverses. On temporary upturns, 
too, the South has shown rather more disposition to sell. 
Also there has been more or less trade selling. This has pre- 
sumably meant the closing out of hedges as spot cotton was 
secured at the South. Exports have slackened. There was 
a rumor that ocean freight room to Liverpool would be raised 
to $8. Exports of cotton goods are delayed until it can be 
determined just how the Trading-with-the-Enemy Act is to 
be applied to this branch of business. The establishing of 
minimum prices at the Pittsburgh, Montreal and Toronte 
Stock Exchanges had a more or less depressing effect. So 
did a rumor that measures may be taken at the New York 
Stock Exchange to stop short selling. With the filling of 
October engagements, the spot demand at the South has 
been somewhat less urgent. Moreover, there have been re- 
ports of freer offerings at the South. And some look for a 
smaller American consumption, owing partly to the draft, 
the Child Labor Act and, in a word, the scarcity of labor, 
which thus far is not being made good by the employment o, 
women. Coal shortage may also tell. Also, it is expected 
that the movement of the crop will increase materially before 
long. It may have a depressing effect. For general specu- 
lation is not there, and it is believed will not be there to miti- 
gate the effect of hedge selling on prices. And a good many 
think that exports must be curtailed. Neutrals are out of 
the question. The embargo settled that. And, as is well 
known, England and France are curtailing. Italy and 
Russia may take less. It is said that ocean freights are scarce 
than ever. Some think the recent rise in Liverpool was due 
more to a fear of higher freights than anything else, although 
cold weather at the South and a retarding of the crop move- 
ment had some effect. Japanese interests have latterly sold 
January and March to some extent. The speculative world 
hesitates to take hold of cotton at this high level. And some 
do not like the looks of the price chart. In other words, 
rallies do not go over the former top; they fall short. 
This and other symptoms make not a few believe that the 
market is tired. They think it wants to go down and is 
only held up by temporary scarcity of supplies at home and 
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abroad and a certain amount of bullish manipulation. Also, 
speculation in the actual cotton at the South is said to be 
widespread. The idea is advanced that if a decline should 
start in earnest, it would dislodge large quantities of ‘‘spots’’ 
at the South, with effects on prices not difficult to conjec- 


ture. Spiners’ takings are well behind those of last year, 
and stocks at home and abroad are gradually increas- 
ing, even if not so rapidly as could be desired. One crop 
estimate was issued the other day at  12,000,- 
000 bales of lint cotton, or counting 1,400,000 bales of linters, 
a total of 13,400,000 bales. The South sells on upturns. 
On the other hand, however, spinners have undoubtedly 
bought on declines. The quantity brought into sight thus 
far is far behind that of last year. Some crop estimates are 
11,000,000 bales of lint cotton and below. With 27,500,000 
men in the Allied armies, many believe the world’s consump- 
tion cannot fail to be large. The home consumption, ac- 
cording to the latest Government report, is larger than it was 
last year. The visible carry-over from last year was rela- 
tively small. Next year, who knows what may happen? 
There is no certainty that a big crop will be raised. Poor fer- 
tilizing is a handicap not to be ignored. Besides peace or a 
strong probability of peace may dominate the market some 
time during 1918. And with peace will come a vast work of re- 
construction to offset years of destruction. Germany would 
make desperate efforts to regain lost markets in the Far East 
and in South America, where she has been supplanted by 
Japan and America. Liverpool prices have been very strong. 
Manchester has reported a good demand. An excellent trade 
is being done in cotton goods in this country at firm 
and rising prices. Picking at the South has been greatly 
interfered with by exceptionally cold weather. Early in the 
week it was 10 to 20 degrees in Oklahoma, 12 to 32 degrees 
in Texas and 18 to 32 degrees in other parts of the belt. 
Negroes cannot be induced to pick cotton in such weather. 
Spot markets at the South have been generally strong. 
Some have reported a higher basis than ever. That is to 
say, Southern spots are far above the parity of New York 
futures. And at times December here has been 100 points 
over March. That of itself speaks volumes. The New 
York stock is so small that recently it will be recalled October 
was 150 points over January. The season is so backward 
that contrary to the usual experience near months have been 
at substantial premiums over distant months. Spinners en- 
tered the season with light stocks. They have had to pay 
practically any price demanded to get supplies. To-day 
— advanced, owing to a better stock market, heavy 

iverpool buying, some trade buying and covering of shorts. 
Spot markets were reported firm, though rather less active. 
Middling upland closed at 28.75c., a decline of 120 points 
for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 27 to Nov. 2— Sat. Mon, Tues. Wed. Thurs. Fri. 
Middling uplands.__.....---- 28.60 27.85 28.55 28.85 28.75 28.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 2 for each of the past 32 years have been as follows: 


1917 .c..... 28.75|1909-c__--- 15.10|1901-c_._.- 7.88|1893 -c_...- 8.31 
| | ea 8.80/|1908------- 9.40|1900......- -56|1892......- 8.44 
1915......- 11.95|1907------- 11.00|1899_.....- 7.44/1891_..._.- 8.31 
BERG costume cose 1906..--.-- 10.40 | 1898-_---.--.- §.31|1890_-_.-.- 9.88 
See 14.10|}1905_.----- 10.95 |1897----.-- 6.00/1889_._.___ 10.31 
|. Sa 1.75|1904.------ 10.15/|1896-.--.-- -19/}1888-...-.. 81 
(| pee 9.40/1903------- 0.50|1895-..-.-- 8.94|1887.._._.- 9.62 
) |) Ts ae 14.55|1902-.----- 8.65|1894.-_-..- 5.75/1886--..--- 9.19 


MARKET AND SALES AT NEW YORK 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 




















on same days. 
Futures | SALES. 
Spot Market Market 
Closed. Closed. | Spot. \|Contract; Total. 

Saturday_--|Quiet, 35 pts. dec__'Steady__.______ fa ere Ee 
Monday --.-_/Quiet, 75 pts. dec__ Steady________ ----| 3,800) 3,800 
Tuesday -_.|Quiet, 70 pts. adv__ Firm ________- coon cabe Sg 
Wednesday _|Steady. 30 pts. adv. Steady _____ ~~ “272| 5300] 5.300 
Thursday -.|/Quiet, 10 pts. dec... Steady________ | oni aidan Se Sap 

| ee SUR at wax ales or a \Steady........ mane @ itnteas 5 etre 

| abaaaene RR aR, | SEA | _...1 9,000! 9,000 








NEW ORLEANS CONTRACT MARKET .—The high - 
est, lowest and closing quotations for leading contracts in the 
ae Orleans cotton market for the past week have been as 

ollows: 


























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | | 
Saturday, Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Oct. 27. | Oct. 29.| Oct. 30. | Oct. 31.| Nov. 1.| Nov. 2. | 
November— | 
Range_____ j— (28.55 —|28.55 — 
Closing - --_|27.60 —|26.99 —|27.87 —|27.55 —|27.68 —/28150 —|— — — 
December— | 
Range-___- \27 .18-.60| 26 .55-.23|26.77-.55|27.24-.90|27.00-.35 27.09-.42 26.55-/90 


Closing - - - .|27.25 .28|26.69 .74/27.52-.55|27 .25-.28/27 .08-.12/27.40-.41;— — — 
January— | 





Week. 














} | | | 

Range. -__- |26.59-.82'25.85-.62| 26.10-.93|26.61-.20/26.39-.74/26.40-.74 | 25.85-f20 

Closing . _ _ _}26.62-.67|26.00-.03|26.88-.93)26 .96-.73|26.45-.48/26.58-.60,— — — 

Range.___- — — —/26.15 —|\— — —|26.83 —_—|— — —|— — — 26.15-.83 

Closing. ...|26.45 —\25.80 —|26.75 —/26.50 —/26.26 —/|26.41 —|— — — 
March— | } j | } i 

Range __... |26.27-.45 25.55-.25|25.81-.64/26.32-.91/26.05-.42/26.10-.44 25.55-I191 

Closing - - . .|26.28-.32|25.72-.74|26.60-.64| 26 .37-.41|26.17-.20)26.26-.28\— — — 
April— | | 

Range-___.- I— — —(25.90 —|— — | — — —1— — —)26.00 —)\25.90-.00 

Closing. ...|26.10 —|25.63 —|26.45 —j/26.27 —!26.10 —\26.15 —|— — — 
May— 

Range -_..- |26.05-.20)25.47-.10/25.70-.48 26 .22-.75|25.97-.31|25.99-.30 25.47-175 
P *  geaigiar poplin: cereiaes abe es: 26 .24-.25|26.07-.10|26.15-.16— — — 

une— 

Range --... —-— —|25.35-.70\— — —|26.45 —|— — os — —|25.35-145 

Closing -...|25.90 —|25.52 —|26.24 —/26.10 —/25.90 —/25.98 —|— — — 
July— 

Range...-- |25.90-.03|25.29-.86|25.57-.25\26 .10-.52|25.81-.05)25.86-.12/25.29-152 
4 Se ---- 25.90-.92|25.52-.54/26.24-.25) 26.09-.10|25.90-.93|25.98-.00\— — — 

ugust— 

Range ---... |25-50 —|25.00-.24|25.36 —|— — —|25.70 —|—- — —/(25.00-.70 

Closing -...|25.50 —|25.24-.25|25.94 —/25.79 —|25.70-.72|25.68 —|— — — 
September— 

Range.....|— — — — eee a OO Or er 

Closing ....I— — —!— —— —|!— — — — = =—43600 J 

{27c. 126¢. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequentl 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Noo. 2— 1917. 1916. 1915. 1914. 
Stock at Liverpool _...--- bales. 342,000 611,000 916,000 724,000 
Stock at London .............. 19,000 31,000 70,000 21,000 
Stock at Manchester._.......-- 31,000 53,000 85,000 46,000 

Total Great Britain......_--.- 392,000 695,000 1,070,000 791,000 
ee Ee cade abeibe *1 ,000 *1,000 *20,000 
I i ge *1 ,000 *2,000 *120,000 
I ne ome 154,000 150,000 226,000 201,000 
Stock at Marseilles _........--- 4,000 5,000 2,000 ,000 
Stoek at Barcelona _.......---- 57,000 37,000 a77,000 22,000 
Beles S06 CeGNOe o.oo cusecaccces : 185,000 ,000 9,000 
EN. ww cieawwcenctd adsiane *1,000 000 *15,000 

Total Continental stocks. -_-.-_-_- 226,000 381,000 467,000 406,000 

Total European stocks__-_- ~~ 618,000 1,076,000 1,538,000 1,191,000 
India cotton afloat for Europe... 50,000 35, 29,000 1,000 

er. cotton afloat for Europe-. 400,000 635,720 493,036 334,902 
Egypt, Brazil,&c.,afloat for Eu'pe 36,000 51,000 52,000 8,000 
Stock in Alexandria___......--- ,000 120,000 197,000 *110,000 
Stock in Bombay, India_______- *580,000 304,000 1,000 3,000 
oe et 2S eS eee 950,905 1,306,854 1,333,999 833,022 
Stock in U.S. interior towns. .-- 878,891 1,158,599 1,091,734 926,724 
ty CONES ODHERT...ncncccaocce sncuce 27,551 128 17,248 





Total visible supply_...__.--- 3,691,796 4,714,724 5,175,897 4,044,896 
y vos above, totals of American and other descriptions are as follows: 
merican— 











Liverpool stock._.....--- bales. 221,000 475,000 689,000 442,000 
Manchester stock............--. 2,000 41,000 0,000 29,000 
Continental stotk.............. *191,000 294,000 *369,000 *300,000 
American afloat for Europe_-_--- 400,000 635,720 493,036 334,902 
Oe eS es ee 905 1,306,854 1,333,999 833,022 
U. 8. interior stocks..........- 878,891 1,158,599 1,091,734 926,724 
BOE BOR .cccwcccccs sauoue 7,551 128 17, 
Total American.._........... 2,663,796 3,938,724 4,046,897 2,882,896 
East Indian, Brazil, &c.— 
Liverpool stock............-.-- 121,000 136,000 227,000 282,000 
TE 8 eo cccnncawcnea 19,000 31,000 70,000 21,000 
Manchester stock.._......_.--. 9,000 (12,000 15,000 | 17,000 
Continental stock___._________- *35,000 *87,000 *98,000 *100,000 
India afloat for Europe______--.- 50,000 35,000 9,000 91,000 
t, Brazil, &c., afloat__..--- 36,000 51,000 52,000 28,000 
Stock in Alexandria, Egypt_-_-_-- 178,000 120,000 197,000 *110,000 
Stock in Bombay, India______-_- ,000 ,000 1,000 513,000 
Total East India, &c__.___-_- 1,028,000 776,000 1,129,000 1,162,000 
Renee BUpereee.. ... oc nceccs 2,663,796 3,938,724 4,046,897 2,882,896 
Total visible supply_-_-.----- 3,691.796 4,714,724 5,175,897 4,044,896 
Middling Upland, Liverpool_-_-_-_- 21.27d. 11.13d. 6.91d. 4.64d. 
Middling Upland, New York._.. 28.75c. 18.90c. 11.3908. <«ssau 
Egypt, Good Brown, Liverpool__ 33.35d. 19.00d. 10.00d. 7.60d. 
Peruvian, Rough Good, Liverpool 29.00d. 14.25d 10.10d. 8.75d. 
Broach, Fine, Liverpool______-- 20.30d. 10.55d 6.50d. 4.25d. 
Tinnevelly, Good, Liverpool... 20.48d. 10.67d 6.62d. 4.30d. 


* Estimated. a Revised. 


Continental imports for past week have been 39,000 bales. 

The above figures for 1917 show an increase over last week 
of 192,069 bales, a loss of 1,022,928 bales from 1916, a de- 
crease of 1,484,101 bales from 1915 and a decline of 353,100 
bales from 1914. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 























Rchinitiie,| Bibnibin | Tees day,| We f day \Thured'y| Fri wre, cotton at Southern and other principal cotton markets for 
Oct. 27.'| Oct. 29.'| Oct. 30.'| Oct. 31.'| Nov. 1.'| Nov. 2, | each day of the week. 
December— | , ; 
Range. -....- 25.02- 3125. 15-95 25.33-.22 25.86-.55 25.60-.02 | wees ending Cinsing Getetions for SEEN Oe Se 
Jonuary— eeens ee ed 25.80-.83 Nov. 2. Saturday,|Monday. Tuesday.| Wed'day.|Thursd’y.| Friday. 
a ais ao ak, 25.61-.80 24. -63|25.08-.00 25.64-.21) 25.39-.79 ; oy | | ” 
Closing-- ~~~ 25.62-.68|24.99-.05|25.90-.00 29.74-.77| 25.58-.64 | Galveston --.--127.40 127.20 27-40 27-40 27-15 127-88 
Range______- 25.40-.56/24.75-.48'24.97-.77 24.47-.09| 25.25-.58 | Mobile -- --...- 27.7 27.25 (27.25 |27.50 [27 Og 
Closing------ 25.46-.49 PA AT-ROAB T6-.77 28-20-80 25.40-.46 | Ghespean 777713558 (B3* Bog iBT BT ES 
Range______- 25.19-.38'24.66-.26|24.89-.65 25.30-.94) HOLI- |25.15-.48 | Wilmington----|27%4 = (27 7%, 8 |27%, 27 rH 
pagiosing= =o. 25.29-.30|24.73 ages app DAY. |25.27-.30 Baltimore --722[2 75 (37.50 (26-63 228.00 2 55:98 
Range______. — — —I25.05 —|24.80-.40 25.42-.75) 25.28-.38 | Vhiladeiphia ...128.85 (28.10 [28-50 (20.10 i37 ib7 38 
qelosing---2-- 25.18-.21|24.63-.66|25.50-.55 25.29-.32| 25.19-.31 | Preusta-------|27.44 26.94 127-50 [2765 2ct5 (eB BO 
> 8 SRE: Steady | Steady | Steady | steady Quiet allas -....... Ingen 26.15 5130 26-85 (26.55 (26.65 
ty. Houston______- a771 ' 27:30 |27.05 (26.70 (27:00 
Options -____ Steady | Steady ‘Very st'y Steady | Steady ‘ Tittle Rock ~~ 7/3739 oe 197-75 ‘57°75 127.75 127.50 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 
































Movement to Nov. 2 1917. Movement to Nov. 3 1916. 

Towns. Recetpts. | Shtp- , Stocks. | Receipts. Ship- | Stocks 

| ments.| Nov. | ments.| Nov. 

Week. | Season. | Week. 2. | Week. | Season. | Week. | 3. 
Als., Eufaula__ 202} 2,884 61, 2,562} 318 7,690, 424) 8,695 
Montgomery..| 2,771; 30,766) 1,855 18,385) 2,421| 26,131) 2,675) 35,365 
Selma... ...- 2,329| 22,728} 1,77 5,379, 1,349) 14,782 1,277, 9,099 
Ark., Helena_.| 4,500) 17,771) 1,500) 15,931) 3,239) 28,017) 3,517) 20,789 
Little Rock_-| 13,342) 57,522) 9,603) 32,418) 14,017| 115,219 11,404} 54,110 
Pine Bluff---| 6,000) 38,783) 2,000) 29,000) 11,189} 66,123) 4,458) 44,255 
Ga., Albany --_- 473} 10,341 278, 2,479, 2,871; 18,138 283) 4,950 
Athens. -....- 8,491, 42,289) 4,063) 20,637) 4,219) 51,806) 2,300) 24,634 
Atlanta___._- 14,798} 80,084! 12,287) 32,800) 15,238) 117,883) 6,637) 47,152 
Augusta... 20,847; 229,752) 11,431/114,508| 13,889) 232,805) 13,759)134,550 

Columbus...-| 1,798) 18,950) 593) 13,987; 2,908) 27,900) 1,793) 17,6 
Macon...... 9,903 69,109) 6,813) 18,643) 5,548} 83,357) 5,288) 23,261 
ts i ah anc 3,958} 14,110) 2,734) 6,168) 6,145) 26,512) 4,367) 9,166 
La., Shreveport) 12,874 86,469) 9,483) 38,29 8,815, 94,849) 7,676) 36,078 
Miss.,Columbus| 793 3,563) 191) 2,5 403 2,049 214) 1,737 
Clarksdale* __| 12,000) 54,307) ,000| 42,618) 5,000, 32,963 d | 21,500 
Greenwood_--| 15,006, 47,610) 10,123) 26,883) 8,611 61,282) 10,486, 25,859 
Meridian _._.j| 1,430) 12,645) 1,251) 9,122) 1,250 8,611 607; 7,036 
Natchez---_- 2,000| 25,169) 1,000) 10,977| 2,248} 24,422) 1,636) 9,898 
Vicksburg._..| 1 435) 6,599 968; 5,099 1,320 6,777 933) 4,139 
Yazoo City _- 2,617| 17,783 2,233) 11,058 1,444 12,045 816, 9,048 
Mo., St. Louis_| 34,841) 172,217) 33,944) 3,561) 62,908) 319,785) 60,521) 17,200 
N.C.,Gr’nsboro| 2,000) 9,861) 1,600) 2,133) 3,000; 30,820) 2,400 8,228 
Raleigh... __ 407| 2,534) 475) 213 500 4,796) 500, 493 
O., Cincinnati_ 1,954} 34,799} 2,088) 18,780) 4,588; 35,057) 5,292) 8,019 
Okla., Ardmore; 3,000} 15,050; 1,400) 10,500) 4,551) 32,812) 2,686, 8,991 
Chickasha -._| 2,500) 15,249 1,500) 9,652) 3,000; 31,201; 2,000) 12,220 
) SS 1,715} 13,449} 1,308) 5,817 903 17,746, 1,375) 3,945 
Oklahoma __-_ 2,500) 11,328, 1,500) 6,691) 2,528} 19,635) 3,122) 6,753 

8.C.,Greenville 000, 28,967; 4,500) 14,500) 545) 51,054; 3,873) 29, 

Greenwood_..| 1,498) 5,234) 628 3,046) 1,574 7,444 664 4,128 
Tenn.,Memphis| 57,450) 217,634) 30,550137,265| 78,744; 427,487| 56,747205,352 
Nashville ___- rs 1,044, -._-.} 79 ee ee 37| 432 
Tex., Abilene__| 1,900| 13,168) 1,500) 2,059) 2,000; 45,509) 4,200 7,800 
Brenham _._- 700; 14,932) 400' 3,350) 558) 21,034) 431| 2,279 
Clarksville._.| 3,216} 22,154) 2,628) 6,771) 1,924) 31,496) 4,026) 5,976 
eee... c4.- 5.718) 58,954; 4,165) 15,841) 7,395) 63,177) 7,059) 13,555 
Honey Grove_| 2,904) 35,586) 2,435) 6,389) 2,787) 29,47 3,399) 4,311 
Houston - _-_- 77,817; 861,686 63,640162,921/121 ,973/1,328,316)123 ,349 260,877 
Is disk einen 4,903 5.968! 4,189| 7,755) 7,595) 73,814 7,708, 8,030 
San Antonio_-| 1,000, 17,069) 800; 1,316 731) 32,729 787; 1,829 














Total, 41 towns 348,590 2,456,117 244,482'878,891 427,746 3.662.747 374.226 1158599 





* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 104,108 bales and are to-night 279,708 
bales less than at the same time last year. The receipts at 
all towns have been 79,156 bales smaller thanthe same,week 
last year! f bg 
rp OVERLANL MOVEMENT?FOR THESWEER AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1917 1916 
Noo. 2. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
2 EO Ee ee 33,944 178,009 60,521 a310,524 
Wee Mounds, 06... 06cccrcccusce 13,751 80,440 24,587 75,144 
a i Sen wens ‘a anek se 495 392 ,823 
, Ye peepee 16,594 7,125 31,065 
Vis Cincinunet§ .........-. 14,06! 2,190 15,788 
Via Virginia points... - E 102,382 1,623 17,852 
Via other routes, &c............ 10,987 143,262 35,948 157,861 
Total gross overland........- 74,952 535,247 132,386 610,057 
Deduct Shipments— 
Overland to N. Y., Boston, &c__.15,384 143,988 7,370 37,499 
Between interior towns_____..-- 3,815 25,155 7,922 32,684 
Inland, &c., from South... .._-- 15.442 107,538 19,707 99,545 
Total to be deducted______.-- 34,641 276,681 34,999 169,728 
Leaving total net overland*_-_-_-_- 40,311 258,566 97,387 440,329 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 40,311 bales, against 97,387 bales for the week last 
goer. and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 181,763 bales. 

















; 1917 1916 
In Sight and ‘Spinners’ Since Sinec 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 2___--- 224,873 2,023,161 325,901 2,869,681 
Net overland to Nov. 2.__------ 40,311 258,566 97,387 440 329 
Southern consumption to Nov. 2. 80,000 1,173,000 79,000 1,069,000 
Total marketed____.........-345,184 3,454,727 502,288 4,379,010 
Interior stocks in excess__..._--- 104,108 523,949 53,520 804,865 
Came into sight during week__.449,.292 _____*__ BOB B06 = nc udtace 
di Total in sight Nov. 2......-<<- sot Ie *  SS.en0 5,183,875 
North. spinners’ takings to Nov. 2 82,469 460,573 128,419 745,927 
Movement into sight in previous years: 

& Week— Bales. Since Aug. 1— Bales. 
DINO, Biccct<cncnnee 444,412|1915—Nov. §____.______- 4,108,444 
1914—Nov. 6.......---.--.529,150|1914—Nov. 6____.____._.3,422,231 
SE Seer 676,392 |1913—Nov. 7_._________ 5,777 638 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us” by telegraph this evening indicate that temperature has 
been low as a rule during the week, with frosts in Texas 
which are stated to have killed or severely damaged growing 
cotton. Picking is completed in a number of localities in 
Texas and in some districts elsewhere. 

Galveston, Tex.—Cool and dry weather prevailed through- 
out the week, with freezing temperatures extending nearly 
to the coast, which either killed or severely damaged growing 
eotton. Cotton picking is well advanced and is completed 


eeeaineeie 


Abilene, Tex.—There has been no rain during the week. 
The thermometer has ranged from 22 to 88, averaging 55. 
Brenham, Tezr.—Rain on one day of the week, with rainfall 
of three hundredths of an inch. Highest thermometer 91, 
lowest 29, average 60. 

Luling, Tex.—It has rained on one day during the week, 
to the extent of three hundredths of an inch. Minimum 
thermometer 28, maximum 90, mean 59. 

San Antonio, Tex.—There has been rain on two days during 
the week, the precipitation being three hundredths of an inch. 
The thermometer has averaged 60, ranging from 32 to 88. 
Palestine, Tex.—There has been rain on two days during 
the week, the precipitation being eleven hundredths of an 
inch. Average thermometer 58, highest 88 and lowest 28. 
ae od Orleans, La.—Dry all the week. Average thermom- 
eter 64. 

Shreveport, La.—There has been rain on two days the past 
week, the rainfall reaching two inches and four hundredths. 
The thermometer has ranged from 29 to 85. 

Vicksburg, Miss.—It has rained on one day of the week, 
the precipitation reaching eleven hundredths of aninch. The 
thermometer has ranged from 31 to 82, averaging 58. 

Mobile, Ala.—Cotton picking is over. It has rained on 
two days during the week, the rainfall being fifty-two hun- 
dredths of an inch. Lowest thermometer 36, highest 86, 
average 62. 

Selma, Ala.—It has rained on one day during the week, 
the precipitation being six hundredths of an inch. The 
thermometer has averaged 54, the highest being 79 and the 
lowest 30. 

Savannah, Ga.—We have had rain on three days during 
the week, the precipitation reaching fifty-two hundredths 
of an inch. The thermometer has ranged from 39 to 82, 
averaging 65. 

Charleston, 8S. C.—The week’s rainfall has been thirty-two 
hundredths of an inch, on one day. Average thermometer 
58, highest 77 and lowest 41. 

Charlotte, N. C.—Rainfall for the week one inch and eight 
hundredths. The thermometer has averaged 54, the high- 
est being 77 and the lowest 32. 

Memphis, Tenn.—Picking has been interrupted, but is 
making good progress generally. It has rained on three 
days during the week. The precipitation reached one inch 
and forty hundredths of an inch. The thermometer has 
averaged 51, ranging from 28 to 79. 

The following statement we have also received by tele- 
graph, showing the height of the.rivers at the points named 
at 8 a. m. of the dates given: 

Nov. 2 1917. Nov. 3 1916. 
Feet. Feet. 


New Orieans.........- Above zero of gauge- 3.9 4.3 
p 7S PER EE ES Above zero of gauge. 3.4 8.7 
RR Rare + Above zero of gauge. 9.9 6.0 
Shreveport ...........- Below zero of gauge. 5.0 3.4 
WORT doncunnednsas Above zero of gague- 3.6 4.9 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































Week| Recetpts at Ports. Stock at Intertor Towns. |Recetpts from Plantations 
"| 1917. | 1916. | 1915. | 1917. | 1916. | 1915. | 1917. | 1916. ; 1915. 

Sept. | 

14 ___|142,060182,381 176,839 261,941) 411,183; 497,366150,836/267,946.219,387 

21 -_ -|160,421/230.375 284.998 287.143) 542.558] 575,202/185,622)361,750362,834 

28 - -_|185,430285,561 306,456, 355,449 693,690 650,579 253,736)436 693 381,833 

Oct. | | 

5 _..|208,398324,2211282,775| 439,165) 830,921] 736,530'292,114/461,452/368,756 

12 -_ _|207,029 322.759.275.396 544,591) 964,982) 834,620,312,455/457 820,373,476 

19 _. .|235,539 340.497277.910 693.9941,053.374| 918,.630'364,942/428 889 361,920 

26 -- -|251,964 305,928 245,558, 774,873)1,105,079 994,6891358.763 357 ,063'321,616 

Nov. | | 

2 _ _|224.873325,901231,002 878,891 1,158,599)1,091,734 328,981'379 421 328,048 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 2,547,110 bales; 
in 1916 were 3,674,546 bales, and in 1915 were 2,959,236 
bales. 2.—That although the receipts at the outports the 
past week were 224,873 bales, the actual movement from 
plantations were 328,981 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 
plantations for the week were 379,421 bales and for 1915 
they were 328,048 bales. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &ec., from Great Britain for the month of September 
and since Aug. 1 in 1917 and 1916, as compet by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 




















l\Yarn & Thread | Cloth. Total of All. 
000's | | 
omitted.| 1917. | 1916. | 1917. | 1916. |; 1917. 1916. 1917. | 1916. 
tos. | tbs. | yds. | ws. | Ibs. | dds. lbs. Ibs. 
August.| 18,766) 17,750) 469,083) 424,317 87,679 79,312) 106,44 97 ,062 
Sept .___| 11,074) 16,4861 420,448) 461,697, 78,671) 86,298 89,745, 102,784 
Beediines O04 C6. ow vcccvdctacceccaduadabaeednihendnden 282 463 
NNN, ac endintncdcnscnndmbamiiginagekdenebmmededanael 7,594 8,189 
Total exports of cotton manufactures. ._.......---.---.-.- 204 066) 208 498 





The foregoing shows that there have been exported from 
the United Kingdom during the two months 204,066,000 





in a number of localities. No rain during the week. The 
thermometer has averaged 61, ranging from 42 to 80. 





ponte of manufactured cotton, against 208,498,000 pounds 
ast year, a decrease of 4,432,000 pounds. 
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WORLD'S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons. from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1917. 1916. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Oct. 26 --.----- Fo By Se er eet Oe .«aceece 
Tess aipely AGE. 5a eewel | cawnee 2.814.776 ..----| 3,198,251 
American in sight to Nov. 2-..| 449,292 3,978,676) 555,808) 5,183.875 
Bombay receipts to Nov. 1_--- 67 ,000 201.000 23,000 177 .000 
Other India shipments to Nov. 1 61.000 28.000 1.000 62.000 
Alexandria receipt: to Oct. 31._| b40,000 180,000 40.090 225.000 
Other supply to Oct. 31*____-- 63,000 32.000 2.000 36.090 
[Nem rey ail te Adare aie ciel 4,000,219 7,234,452 5,168,194) 8,882,126 
educt— 
Visible supply Nov. 2._.._--- 3.691.796 3,691,.796,4,714.724| 4.714,724 
Total takings to Nov. 2a_.____- 308,423 3.542.655) 453.470) 4.167.402 
Of which American._.___-.- 232.423 2,834.656| 347.470) 3.332.402 
Of which other..........-.. 76,000 708,000! 106,000 835,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the toal estimated consumption by 
Southern mills 1.173.000 bales in 1917 and 1,069,000 bales in 1916—taking; 
not being available—and the aggregate amounts taken by Northern and 
foreign sninners 2.369.656 bales in 1917 and 3,098,402 bales in 1916, of 
which 1,661,656 bales and 2,263,402 bales American. 6 Estimated. 


EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Association issued on Oct. 5 the following summary 
of information on the cotton crop received during September: 


Lower Egypt.—Temperature during September has been rather irregular 

warm and favorable at the commencement and the end of the month, but 
cool and damp during the third week. Fogs were also reported. These 
unfavorable conditions caused some damage to second picking the extent 
of which it is impossible to estimate at present. First picking became gen- 
eral about Sept. 15, and the results are distinctly superior to 1916, both a- 
regard; quantity and improved ginning yields, which are 5 to 7% superior 
Second pickings have been very severely attacked by boll worm. 
» Upper Egypt and Fayoum.—Temperature has been rather unfavorable. 
There have been some cool days, and fogs have been reported. Some dam- 
age has been done by boll worm. First picking has given results distinctly 
superior to 1916: second picking will be less owing to damage caused by 
boll worm. Ginning yields about 5% better than 19I1f, 





™BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Oct. 11 and for 
the season from Aug. 1 for three years have been as follows: 


























1917. 1916. 1915. 
Oct. 11. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
REET IER 7,000' 160.000! 9.000' 118.000! 37,000 285,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following are the receipts and shipments for 
the week ending Oct. 10 and for the corresponding week 
of the two previous years: 
































Alexandria, Eovpt, 1917. | 1916. 1915. 
Receipts (canitars)— 
MC EEE, . nas onueee 234,863 208,379 284,171 
Since Aug. i_.........- 713.074 $25,512 844°390 
Since | Since Since 
Ezports (bales) — Week.|Aug. 1. | Week. Aug. 1. | Week.|Aug. 1. 
To Liverpool .......... 9,184) 34,166], 3.828 28,299] 6,495] 28.386 
To Manchester. ________ ----| 10,249]; ....; 7,972 ceocnt aie 
To Continent and India_| 2,125| 19119|| 3.511 9'217| 5.244) 29'601 
To America_._..._._... ee Papin. | 350 2°233| 3.665] 20481 
Total exports......_- 11,309! 63.534)! 7.689 47.721 115.4041 91.644 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 10 were 
234,863 cantars and the foreign shipments 11,309 bales. 


a Sob Seen ; : 

MANCHESTER MARKET.—Our cable from Manches- 
ter this evening states that there is agood inquiry for cloth, 
but the advance has checked business in yarn. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 








| 1917. | 1916. 





8% lbs. Shirt- \Cot'n 

















8% lbs. Shirt- Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common Mid. 
Twist. to finest. Up's. Twist. to finest. Up's. 

Aug.! d. d. |s. a. s.a| 4.4. d. 8.4. 8.4. d. 
14 23% @ 25 |136 @17 9 (|16.9914% @ 15%8 8 @10 6 9.51 
21 24 @ 254/13 72@17 104%'17.8214% @ 15%8 8 @106 9.62 
B4 254 @ 26%)140 @18 044)18.6214% @ 15%8 8 @10 6 9.47 
5 264% @ 28 |143 @18 6 /|19.3714% @ 15% 9 0 @1010% 9.93 
12 27 @ 284'146 @18 10% 200714% @ 15%9 2 @110 , 10.11 
19 27 @ 29 150 @19 O |205215% @ 164%9 3 @I11 1% 10.57 
EM 284% @ 30 |150 @19 1% |204215% @ 16%9 5 @116 11.14 
2 30 @ 32 1156 @19 9 '212715% @ 16%9 6 @11 6 Bie 








SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


——_ 


“COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; ine 

Leghorn. 8.40¢, nomi. Christiania, 4,00¢.; Naples_,10.00c ; Oports, 10.00e. 

1k. 3.00 -; Lisbon, 9.00c.; » 3.00c.; ‘00c:: 
Vladivostok, 3.00c. nom. apan, 3.00c.; Shanghai, 3.00c 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 


Sales of the week 
Of which speculators took---- 
Of which exporters took 

Sales, American 


Actual ex 
Forward 


2 &5 <5 Reames 
Of which American 
Total import- of the week 
f which American 
Amount afloat 
Of which American 


Od.i2. Od.19. Oct. 26. 

000 16,000 17,000 

--. 11.000 11,000 12.000 
52,000 50.000 | 55.000 
316.000 303.000 359,000 

--- 205,000 198.000 231.000 
--- 39,000 36.000 109.000 
--- 24,000 36.000 76.000 
234,000 279,000 258.000 

--- 182,000 214,000 203,000 
1,389 bales; 


LIVERPOOL SfUCK TAKING.—American increase, 
increase, 723 oales; West Indian increase, 757 bales; African increase, 747 bales; 


total increase, 3,621 vdales. 


Noo. 2. 
24,000 


Peruvian 


B‘azilian d crease, 1.3839 bale.: E¢vp‘ian decrease, 


2.095 bales: East Indian decrease, 15,170 bales; total decrease, 16.664 bales. Net 


decrewe, 


13.043 bales. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have 


been as follows: 























| ‘ 
Spot. Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. | Fridag. 
Market, { 
12:15 4 Moderate Firm. Quiet. More Quiet. 
P.M. | demand. demand. 
Mid.Up!'ds | 20.42 20.42 21.42 21.62 21.27 
Good mid- | 
uplands . | 21.00 20.90 21.92 22.27 21.92 
HOLI- 
Sales ..... | DAY | 30.00 40.00 30.00 40 00 3.000 
Futures | Steaty, Irregular, | Irregular. | Unsettied,| Quiet at 
Market | 116@20 pts junch. to 7|/48@52 pts |20@36 pts.) 3 to 6 pta. 
opened | decline. pts. adv. | advance. advance. | advance. 
‘Firm, 30@| Unsettled, |Steady, 62/Quiet,2@6 Quiet at 
Market {| |%2 pts. adv.|19@27 pts.|\@68  pts.|pta. dee. on 4 to 14 pts. 
4 | jon new andiadv.onnewjadv.onnew| new.10 | adv. on 
P.M. || |19@ 20 pte |unch. to 10,and 50 pts.) points | new 10 pts. 
I | lee. on old | pts. adv.on}| on old. on old ; on old. 
ald : 








ca prices of futures at Liverpool for each day are given 
ow. 


The prices are given in pence and 100ths. Thus: 20 02 means 29 02-1004. 












































} 
Oct.27 | Sat. | Mon. | Tues. | wed. | Thurs. | Fri. 
oO 
Nov.2 |124%)12% 124% 4 12% 4 12% 4 12%) 4 12%) 4 
p.m.\p.m. p. Mm. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.\p.m. 
d.'d.|d. | d.|[d.)d.| da.) 4. | 4. | 4. 4. 
New Conir’t 
January. -_-_ 20 02} 33 | 21 | 52 | 14 | 15 | 33 | 09 | 27] 13 
February _- 19 82| 13 | 01 | 38 | 01 | 00 | 19 | 96 | 14 | O8 
March ___~ 19 63) 93 | 81 | 18 | 89 | 84 | 06 | 82 | 01 | 9 
April _-__- HOLI- |19 44| 74 | 63 | 00 | 72 | 67 | 89 | 65 | 84 | 76 
May...--- DAY. |19 25| 55 | 46 | 82 | 58 | 50 | 73 | 48 | 68 | 62 
Old Cmtract | 
October. _- we of RE Be lo os oe oe ee ee 
Oct.-Nov_- 19 10| 00 | 90 | GO | 50 | 50 | 50 | 40, 49 | 50 
Jan.-Feb __ 18 45| 35 | 25 | 35 | 85 | 85 | 85 | 75 | 75 | 85 
Mar.-Apr - 18 27| 07 | 07 | 17 | 67 | 67 | 67 | 57 | 57 | 67 
May-June - 18 11 91! 91! Or! 511 51! 51 | 41) 411 BI 
BREADSTUFFS 


Friday Night, Nov. 2 1917. 

Flour has been in fair demand with some increase in busi- 
ness for forward shipment. Offerings are not very large. 
but on the whole the outlook is improving, owing to increas- 
ing receipts of wheat. The Food Administration is expected 
to fix local jobbers’ profits. Mills are steadily reducing 
prices to a Government basis. Some quote the best grades 
at $11 35, the high price was $18. The Food Commission 
here is working to benefit consumers. Western flour mills 
are Speaeenily conforming to Government requirements 
and prices are being readjusted to a rather lower plane. The 
Food administration has made clear to mills that if they do 
not obey their supplies of wheat will be jeopardized. The 
mills, as a rule, seem disposed to adopt a sensible policy and 
follow instructions. Many of them have sent checks to mill 
agents as refunds on flour previously sold at prices some- 
what higher than the designated basis of profits. The Food 
Administration is determined to reduce the cost of flour to 
consumer. Spot premiums are likely to vanish before long. 
A uniform basis of quotations is expected in conformity with 
the Government requirements. And the retailer will be 
under observation and efforts will be made to check the 
rapacity of a certain class. In a word, the flour situation is 
mending, even though it be but gradually. In Liverpool 
prices have been very firm, with a good demand, and light 
local mill offerings. Foreign arrivals have been free, but 
consumption keeps pace with them. Stocks of foreign flour 
there are of only fair size and the local mills are offering 
sparingly. France and Italy are absorbing the floating 
quantity. The total output last week at Minneapolis, 
Duluth and Milwaukee was 459,000 barrels, against 317,000 
barrels the previous week and 408,000 barrels for the same 
week in 1916. The total from October 1 to October 27 is 
3,612,000 bbls., against 3,141,000 bbls. up to that time last 

ear. 

Wheat trading is very moderate. Interest centres on the 
question of distribution. Unfortunately receipts are far 
behind those of last year. No very large quantity of Cana- 
dian wheat has yet arrived, although an increase in the avail- 
able supply for the week of 5,450,000 bushels was mostly at 
Buffalo and Eastern points and is taken to be largely Cana- 
dian wheat. Before long the arrivals of Canadian wheat 
are expected to be much larger. The Canadian crop is 


stated at 231,730.200 bushels, or nearly 20,009,000 bushels 
more than last year. 
able. 


Crop reports from the West are favor- 
The acreage is large and if we have reasonably good 
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weather the next winter wheat yield might easily be the 
largest on record. The largest ever known was 684,990,000 
bushels in 1914. At Liverpool the undertone has been 
steady on an expectation of lighter world’s shipments and 
the fact that the floating quantity is small. Broomhall 
says that the problem of ocean tonnage is viewed with ap- 
prehension. At the same time Liverpool reports an increased 
Continental demand. And small wonder. For the crop 
outlook is very dismal in Europe. A rumor from Argentina 
is that the Allies have purchased its entire new crop of 
wheat. A dispatch from that country said: Credence 
is given to this rumor which has been current for some time 
but lacked contirmation that with a great shortage in both 
Italy and France it would be expedient for the Allies to pur- 
chase this crop which offers an exportable surplus. of a 
goodly amount. This crop is estimated by the Govern- 
ment at 240,000,000 bushels, with an exportable surplus 
of 176,000,000 biushels. These figures seem too high. 
There has always been a tendency for official figures to 
exaggerate. The accepted amount for export is 144,000,- 
000 bushels. Storage facilities will be light and therefore 
it will be necessary to have quick shipments, and it is be- 
lieved that with the combined efforts of the entire Allied 
nations, the tonnage will be forthcoming. In France ths 
weather has latterly been continued cold and wet. In 
Italy it has been bad for the same reasons. In Russia the 
weather continues bad owing to rain, snow and cold. Farm 
work has stopped and movement of the crop and late thresh- 
ing have stopped. The Russian agricultural outlook gen- 
erally is considered bad. Farmers are described as in- 
different owing to the poor marketing of the last crop at a 
great loss to themselves. The invasion by the enemy 
caused a loss of great stores of grain that were being held 
in reserve. In Australia the outlook for the crop is reported 
only fairly favorable. Much stored grain in Australia has 
been ruined by pests, particularly field mice. Spain though 
it has a large crop has forbidden exports. In the United 
Kingdom the weather like that on the Continent has been 
wet and cold. This has retarded the movement of the crop 
and held up field work. In the Scandinavian peninsula 
supplies are light and there is practically no grain arriving. 
Seeding of winter wheat continues in Oklahoma and West- 
ern Kansas. Receipts are increasing somewhat. At pri- 
mary markets they are now averaging over 1,000,000 bush- 
els a day. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OE ee ae ee eae c0s.226 225 225 225 225 225 
Ot 8 OE cctcaccicawansaeene 33006 62380 8.lC etCiCiéSRNDD 


Indian Corn has at times declined and then rallied, ending 
lower. Really the price movement has kept within a rather 
restricted range. Old cash corn early in the seek declined 
5 to 7 cents at Chicago with No. 2 yellow selling at $2.05 
against $2.15 last Friday. It is believed that a good deal of 
soft corn will come into market, owing to recent bad weather. 
This may cause lower prices. In fact most of the Chicago 
trade lean to the view that there is bound to be a shar 
decline sooner or later. That would not be unnatural with 
the crop the largest on record. It is said that country 
shippers are disposed to make sales at prevailing premiums. 
With good weather the movement of soft corn is likely to 
be increased very noticeably. Many are looking for a 
liberal movement of the crop in January and the tendency 
is to reduce the premium on January over May. It 
has been something over 2 cents. A good many think 
that is too high. The decrease in the North American avail- 
able supply last week was only 163,000 bush. as agains 
1,531,000 bush. in the same week last year. Arrivals 
at terminal markets are gradually increasing. The 
industries are not buying old corn at all freely unless obliged 
to. They dislike to pay the wide difference in prices. At 
the same time there is very little outside business in Chicago. 
It is well understood that no wild bull speculation will be 
encouraged. It is not believed that there will be a very large 
business in corn until the new crop begins to move freely. 
On the other hand, it is true that the available North Ameri- 
can supply is down to 1,882,000 bushels, or about 2,000,000 
less than a year ago and 2,500,000 bushels less than at this 
time in 1915. And few are looking for a very large move- 
ment of the crop until the beginning of the new year unless 
the weather should be very good for maturing and marketing. 
Of late the weather has been bad for moving the crop. 
Rains and snows over much of the belt have interfered with 
husking and marketing. New crop corn for early shipment 
at times has been quite strong at high premiums over futures. 
In Liverpool prices have been firm, owing to searcity and 
the firmness of Argentine quotations. Cargoes and parcels 
arriving off coast are quickly snapped up. The world’s 
clearances are small and it does not look as though the 
American movement would be large in the immediate future. 
Liverpoo] notes with some concern the smallness of American 
receipts and the reports that American interests are absorbing 
all offerings of new crop corn. To-day prices broke 2t 03% 
cents on small trading. The weather of late has been better. 
The latest order from the War Board prohibits the exporta- 
tion of corn unless a license is obtained before the corn is 
sold. Prices on December are nearly 4 cents lower for the 
week. - 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
s. Wed. yuan, Eve ? 


Sat. Mon. Tue 
2s. @ ROW cccntcnsnbiacnnd cts.220 218 215 215 215 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sal on. Tues. Wed. Thurs. Frit. 


Pecyraaiecy incl HE SHE HD Teh BM 

Oats have continued to fluctuate within very narrow 
bounds, with a trend toward rather lower prices. Cash 
houses have been selling December. The receipts are ex- 
pected to increase shortly. Early in the week they were 
retarded by bad weather. Export trade has slackened 
noticeably. Premiums in the sample market have shown a 
tendency to decline. The available supply is increasing. 
The increase is slow, to be sure, but still there is an increase. 
Last week it was 987,000 bushels, as against 2,689,000 in 
the same week last year, so that the movement shows a 
considerable disparity as compared with that of last year. 
But it is only a question of time when it must increase more 
rapidly. Not much export trade is looked for until the trade 
adjusts itself to the new conditions made necessary by the 
agreement between the Wheat Export Co. and thegrain trade. 
For the time being, exporters have withdrawn from the mar- 
ket. Wheat exports will evidently take precedence over 
oats exports. At primary points on the 29th and 30th 
inst. the reccipts of oats were over 2,000,000 bushels. That 
was larger than of the same days last week and also last year. 
On the other hand, the available supplies are still small, the 
total in North America being only 24,074,000 bushels, against 
65,408,000 last vear. Houses with Eastern connections have 
bought December to some extent. After all, too, the in- 
crease in the available North American supply for the week 
was small. The total is over 40,000,000 bushels smaller, 
as we have seen, than a year ago. In Liverpool prices have 
been strong with export offerings smaller and importers 
bidding steadily. The military needs are large, and France 
and Italy are bidding freely at advancing prices. Still, 
barley and rye have been dull and easier in Liverpool! with 
arrivals and the floating quantity both increasing. To-day 
prices declined moderately with little business. No. 3 white 
sold 1 to 14% cents over December, or 59% to 59%ce. The 
cash demand has fallen off and premiums show a downward 
tendency. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. 


Standard cts. 6644 664% 66 6655" yy Ay 
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6642 66% 66% 66% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat on. Tues. Wed. Thurs. Fri. 


December delivery in elevator.cts. 5s “ 53 58: 53 53 
May delivery in elevator.......-- 59% 60° 60 i 30% bor Bose 
The following are closing quotations: 
FLOUR. 
Winter, low grades..... --..-.-.- Spring, low grades..... ...... 
_ eee oe eae ansas straights, sacks.11 00@11 25 
Winter straights......- 10 45@10 75 Kansas clears, sacks. -_. Rpg 
ee nn ke... aeneue City patents.......... 11 70 
Spring patents......-- 10 85@11 35 Ryeflour..--........- 10 00@10 30 
Spring straizhte....-.. .....- Buckwheat flour ...... 89 .-.... 
Spring clears.......-.. 10 35@10 45! Graham flour........- 9-22... 
GRAIN. 
Wheat— bushel—f. o. b.— Corn, bushel— 
N. Spring, No. 1, new $2 29 No. 3 mixed_._..-f. 0. b. aiknael 
aD ee, 4OO- Ba ncncsces 2ae No. 2 yellow kiln dried. _..$2 16 
Red winter, No. 2, new... 2 2 IO. BOGE ccccnccetanndsie 215 
Hard winter, No. 2....--- 2 25 SR ees nies 
Oats, per bushel, bew— cts. Rye, per bushel— 
DOME... an eames mils 66 New York... ...-. "a Fa Meee 
ee. B, Sie sccneenacen 66 eae c. i. f $1 86 
No. 3, white.....---.-- 64 Barley, malting.......-- 1 25@1 30 
No. 4, white.......---- 65 Barley, feeding. ....22222222. 1 05 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 fur each of the last three years have been: 
































Recetpts ai— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls .1Y6/bs |bush. 60 lbs jbush. 56 lbs |\bush. 32 lbx |bush.4slbs \bush.56lbs. 
Chicago .-.--- 135.000) 547 ,000) 633.000) 3,01%.000} 501 000) 136.000 
Minneapolis .| -..--. 3.243 000) 10,000; 1,306 000; 924 000; 400 000 
OO eee aa 1,30: 008 #3C3AC.f. 12.000) 277 OOO 125 000 
Milwaukee -. 21.000; 173 000) 82.000) 133.000, 532.000: 148.000 
Toledo ....-- cs 156.000) 3,000) 67 000) ene 4,000 
Detroit. ....- 6.000; 61 000) 5.000) 69 000) Gh ouicceleaee 
Cleveland .-- 43 000) 22 000) 13 000) 146 000 1 000 11 000 
St. Louis. ... 71.000 364 000) 150 000; 512 000; 62 000) 15.000 
Peers ...... 31,000) 115.000 130 000 480 000) 87 .0U0 5,000 
Kansas City.| ----- 799 000 272.000 SOGGE  vonnt-t . -abene 
“OO See er 451.000 262.000) - fF Se 
Total wk. °17 357.000, 7,239.000| 1.560000, 7.038 000) 2.384 000 844 000 
Sume wk. °16 3*0 000) 9.912.000) 1.729000; 7,952 000) 3.251 000 695 000 
Same wk. ‘15, 502 000) 19.765,000) 2.810.000, 7,984 000) 4.344.000) 998,000 
Since Aug. 1- wil 
5 PERS 4.014 000) 71,652 000) 30.291 104.728 .000) 1.497 000; 9.209.000 
SE wunaies 4.835 0014144 .8%6 000) 43.720 000) 102,825 000) {3.57% OO 9.147 000 
iit adawns 4.875 000160 593 000; 43,501 78,516 OOO) 31.109 O00 8.304.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 27 1917 follow: 





























Recetpts ai— Flour. | Wheat. Corn. Oats. Barley. Rye. 
Barrels Bushels Bushels Bushels Bushels | Bushels. 

New York... 36.000, 1,303 000 72% 000) 624.000) 194 ,000) 171 000 
Philadelphia 33.000) 705 000) 11 000) 636 OOO; = =__Le. 48.000 
Baltimore .. 51.000; 591.000 35,00 6568000, ____.. 607 000 
N'port News aneu aed one G56 Set. > saduech. ee 
New Orleans* 107 00 22 000; 116 000 58.000) i hes: 
Montreal - .. 28 000 646 000) 1 000 52 000 31 000; 1.000 
Boston - ..-- 32.000) 2,000) 2,000; 130 000) 1 000 1.000 
Total wk. ‘17 281 000) 3,269. 000) 893 000, 2,921 000 2°0 000 828 000 
Since Jan.1°17)/17,642.000/169.298 000) 47,327 000)126.495 000)15.40" 000111.240 000 
Week 1916. 314 000) 4.869000) 706 oon 1.905 000} 129 000 “452 000 
Since Jan.1°16/22.024 000) 332.439 000) 52,687 .000/158.510 000)24 399 O00I11 015.009 





*Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of 


lading. 
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The exports from the several seaboard ports for the week 
ending Oct. 27 are shown in the annexed statement: 





| Barley. Peas. 











{ 
| Wheat, | Corn. | Flour.| Oats. | Rye. 

Exports from— | bushels. | bushels. | barrels.| bushels. |bushels.| bushels. bushels. 
New York_._..--- | 959,601] ...--- | 43,618) .....- 63,987) 82,851, ---- 
OS aie | 54,000} --.--- dah taba TSA. cook eee 
Philadelphia_....-|  ------ | aeetiieaaa | 40,000} _--.-- Piroage Bpeges Sipe: 
Baltimore _..._--- | A | L.--| 435,043|307,613| ...-| ---- 
Newport News..--| ------| ------ ----| 865,000) ed es ee 

Total week...-- {1,671,604| _-...- | $3,618/1,300,943\371,600, 82,851, ---- 
Week 1916__.-_-- 14'449,731| 872,595'256,34111,558,392|352,122\327,270 14,51 





“ 
The destination of these exports for the week and since 
July 1 1917 is as below: 




















| Flour. Wheat. | Corn. 
Exports for Week.) } 
and Since | Week Since | Week Since Week |; Since 
July 1 to— \Oct. 27.| July 1 Oct. 27 July 1 Oct. 27 July 1 
} 1917. | 1917. 1917. 1917. 1917. | 1917. 
\Barrels.| Barrels. | Bushele. | Bushels. | Bushels.| Bushels. 
United Kingdom-| 42,035 748,081| 341,158) 13,285,498, ------ | 8,315,016 
Continent .....-- | 41,533 951,205| 1,230,446) 11,978,567; ------| 2,419,621 
So. & Cent. Amer.) tap nn skseen Sf 127 ,428 
West Indies----- | okie bb}. . er 4,177| mnie 14,941 
Brit.No.Am.Cols.;  _--- SS ore mee Do Siheetad "fae 
Other countries.-|  ---- eat ET eee 3,404 
REE EE | $3,618) 1,925,536) 1,571,604) 25,304,002) ---_-- 5,880,410 
Total 1916...--- |\256,341| 5,057,185' 4,449,731|107,208,494' 872,595)17,958,859 








The world’s shipments of wheat and corn for the week 
ending Oct. 27 1917 and since July 1 1917 and 1916 are 
shown in the following: 
































Wheat. Corn. 
Brporis. 1917. a1916. 1917. a1916. 
Week Since Since Week Since Stnce 
Oct. 27. | July 1. July 1. Od. 27. July 1. July 1. 
Bushels. Bushes. Bushels. Bushels. | Bushels. Busheis. 
NorthAmer* 5,439, 99,836,000 129,890,000, 252,000 10,892,000) 17,443,000 
TEE Cccnsl ) connses]| seseense 5,552,000 
Danube..--f cavore- deakhtnnd . netaunee4 
Argentina -- 324,000) 3,996,0 20,640 ,000, 
Australia ...| 720,000, 21,060, 13,752,000 
aa 260,000) 8,078,000) 14,227,000 
Oth. countr’s 32 ,000) 728, 1,308 ,000; 
Total .....| 6.775,000.133,698,000185,369,000 966,000 17,728,000 68,113,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of beth manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


~ The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untted Untied 

Ktingdom.| Continent.| Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Oct. 27 1917_-| Not availjable 
Oct. 20 1917_.| Not availiable 
Oct. 28 1916__| Not availjable 
Os6. oe TOES. s) | cuscnsel ; esnnesa Ff i) Ea ee 29,768,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 27 1917 was as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York J 
aie 15,000 
Philadelphia — 
Baltimore 


Duluth 





ty eT Se 
On Canal and River_.__..- 16,000 


Total Oct. 27 1917._--- 8,000 4, 
Total Oct. 20 1917...-.-- *9,712,000 7,000 3, 
Total Oct. 28 1916....-- 60,470,000 2,361,000 45,580,000 1,795,000 3,760,000 
Total Oct. 30 1915....-- 22,579,000 3,288,800 15,730,000 1,342,000 3,465,000 


* Including Canadian wheat, now duty-free. 

Note.—Bonded grain not included above: Oats, 42,000 New York, 136,000 
eles. See. pam: a ee bushels, against 2,251,000 in 1916; and 
arley, ’ n New York, 8, Baltimore 34,000 Duluth, 69, : 
total, 430,000, against 248,000 in 1916. RAS See 


1,492,000 16,624,000 3,308, 
1,626,000 16,204,000 3,41 

















THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 2 1917. 
As the feeling throughout the dry goods trade is one of 
conservatism, business shows little indication of becoming 
active. Merchants are confining their efforts to providing 
for immediate needs only, and are not inclined to anticipate 
the future. There are too many uncertainties surroundi 
the situation as regards supplies and prices for Scan toca 
up heavily. Mills, on the other hand, are not worried about 
the falling off in demand from regular consuming sources, as 
they are well supplied with Government business, and many 
are being taxed to the utmost in filling these requirements. 
They also have considerable business on their books, still 
unfilled, for civilian account which was booked earlier in the 
season. Merchants who were fortunate enough to place 
such orders will likely reap handsome profits on the goods, 
as, when they were contracted for, prices were lower than those 
now current. Deliveries, however, are very backward, as 
mills are being greatly handicapped by the growing scarcity 
of labor, and in many cases are finding it almost impossible 
to keep up full operation. Government agents continue to 
buy goods on a large scale, and every division of the market 
is feeling the effect of these purchases. According to re- 
ports, the scarcity of blankets, particularly those for immedi- 
ate delivery, has become acute with no early relief in sight. 
With the majority of the mills devoting their looms to Gov- 
ernment needs, civilian requirements are of necessity being 
more or less neglected, and retailers who find their stocks 
running low are having difficulty in replenishing them. 
Prices generally are firmly maintained, and in view of the 
strength of raw material and decreasing supplies, they are 
likely to go higher. Owing to the high cost of fine staple cot- 
ton, it is said to be imperative for combed-yarn mills to get 
much higher prices than those prevailing at present. Ex- 
rt trade continues quiet. There are plenty of inquiries 
n the market from South and Central American countries, 
but sales are held incheck by the scarcity of supplies, inade- 
name shipping facilities and high prices. Inquiry from far 
ar Eastern countries is light. 
DOMESTIC COTTON GOODS.—Only a moderate 
demand is noted for staple cotton goods as buyers are con- 
fining purchases to immediate requirements only. While 
they realize that the supply of goods is limited and that prices 
are likely to go higher they are satisfied to simply buy as 
they need. Whenever goods are required, however, the 
prices asked are readily paid. Cotton goods are now playing 
the chief role in the textile trade as they are being used as 
substitutes on a larger scale than ever before for other cloths 
which are more diffieult to obtain. Many mills are sold 
ahead for the remainder of the current year, and are unwilling 
to accept large orders for delivery beyond this time. They 
appear to have abandoned hope of lower prices for raw 
material, and in view of the further reports of heavy crop 
deterioration as a result of the recent freeze they are uncertain 
as regards their ability to secure sufficient supplies to meet 
their requirements. Therefore they are not in a position to 
arantee deliveries at specified times very far ahead. 
obbers have been more active in their efforts to replenish 
their stocks, and report an improved demand from retailers 
from many sections of the country. Colored goods have 
been selling quite freely, while an improved demand is also 
noted for print cloths. Gray goods, 38-inch standard are 
quoted at 11%c. 
WOOLEN GOODS.—Aside from an improved demand for 
spot goods from the clothing trade, there have been no new 
evelopments in the markets for woolens and worsteds. Pri- 
ces are firmly maintained, and despite the outlook for some 
relief in the raw material situation through shipments of 
wool from Australia, no lowering in quotations for the manu- 
factured product is looked for. Demand from the Govern- 
ment continues to be the chief factor in the situation, and 
manufacturers are devoting most of their attention in pro- 
viding for these requirements. Cutters-up who fail to 
provide for their spring needs have been endeavoring to do 
so and have been obliged to pay much higher prices than those 
which prevailed at the opening of the season. Although 
mills are unwilling to accept business or name prices, inquiry 
for next fall goods is increasing. ; 
FOREIGN DRY GOODS.—The smallness of the availa- 
ble supply of goods, and the inability of importers to place 
orders with mills, continue to be the main factors in the mar- 
kets for linens. There is a good inquiry for various fabrics, 
but as the goods are not to be had wy o> Hoo is quiet. Con- 
sequently the trade is devoting more attention to domestic 
and imported substitutes, many of which are also becoming 
searce. It is claimed that the imported makes have a much 
better finish than the domestic lines, and that their lasting 
qualities are also better, with the result that they have been 
more readily taken. Arrivals of linens from abroad are grad- 
ually growing smaller and importers’ stocks are dwindling. 
Some of the larger dealers are said to have placed@contr <« 
with mills abroad, but as the prices areso much ower the1 
those now prevailing, it is doubtful whether or not they;w 
receive the goods. According to rumors, arrangements 
have been made with the Government to receive sufficient 
goods to be used in the manufacture of aeroplanes. Despite 
the high level of prices, there is an active inquiry for burlaps. 
Owing to the scarcity of spot goods, however, business is 





ps cenadien— 

na 3,532,000 23,000 178,000 , 

Ft. William & Pt. Arthur. 5.862.000 _..__- ,463,000 Renard — 

Other Canadian_......._- oy * eee AS carapace 
Total Oct. 27 1917__..-- 13,102,000 23,000 3,886,000 3 
Total Oct. 20 1917_----- 14,572,000 29,000 3,496,000 1000 323,000 
Total Oct. 28 1916*____- 20,397,000 749,000 13.574.000 41,000 662.000 
Total Oct. 30 1915_----- 23,251,000 31,000 3,338,000 14.000 36,000 
* Induding Canadian at Buffalo and Duluth. 

pe Sepmety-— 
I 14,524,000 1,492,000 16,624,000 3,308,000 4,157, 

Rc) 13,102,000 23,000 3,886,000 3,000 268:000 
Total Oct. 27 1917_-..-- 27,626,000 1,515,000 20,510,000 3,311,000 4,4 
Total Oct. 20 1917_-----24.284.000 1.655.000 19,700,000 3'418°000 4147000 
Total Oct. 28 1916_.--_- 80,867,000 3,110,000 59.154.000 1,836,000 4.422.000 
Total Oct. 30 1915.----- 45,830,000 3,319,000 19,068,000 1,356,000 3.501.000 


confined largely to goods afloat. Light weights are quoted 
at 13.25c. and heavy weights at 17.00c. ™ ne 
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MUNICIPAL BOND SALES IN OCTOBER. 


There was very little activity shown in the municipal bond 
market during the month of October, the attention of the 
banking interests and investment houses being concentrated 
on the second ‘‘ Liberty Loan.”’ 
market for municipals has been dull, although bonds of this 
character seem to be in greater demand by the investor than 
corporation bonds, which is due naturally to the non-taxable 
feature of the security. 

Figures compiled from our reeords show that during 
October $18,666,500 of municipal bonds were disposed of 
In October 1916 the total was $34,- 
160,231, but this included several large blocks of bonds, 
among which was an issue of $10,000,000 4s put out by the 
city of Philadelphia. Our totals deal only with new issues 
of long-term bonds actually offered and sold last month. 
We also reported in these columns during October the 
disposal of over $6,000,000 of long-term bonds in addition 
to the $18,666,500 mentioned above, but these were sales 
made in a previous month and not reported until October. 

Temporary loans negotiated last month, including $19,- 
735,000 temporary securities (revenue bonds, revenue bills, 
corporate stock notes and tax notes) issued by New York 
City, amounted to $31,508,000. Of the New York City 
total $10,000,000 corporate stock notes were sold at public 
Debentures sold throughout the Dominion 
of Canada last month aggregated only $423,850. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 


Irrespective of the loan, the 


in the United States. 


sale on Oct. 11. 


Permanent loans (U.8.)_18,666,500 34,160,231 28,332,219 15,126,967 
*Tempor’y loans (U.S.).31,508,000 23,525,768 12,034,217 
Canadian loans(perm’t) - 
Bonds of U .S.Possess’ns_ 
Gen.fund bonds(N.Y.C.) 4,500,000 5,006,000 13,000,000 


55,098,350 63,545,009 57,333,395 21,218,573 


*Including temporary securities issued by New York City, $19,735,000 in October 
1917, $21,810,548 in October 1916, $9,275,000 in 1915, $1,200,000 in 1914 and $51,- 
281,465 in 1913. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1917 were 218 and 267, respectively. This 
contrasts with 346 and 448 for September 1917 and 454 and 
525 for October 1916. 

For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: 


859,010 3,266,959 











434,829, 33 | 1902 
423,171,790 | 1901 


258,958 43 1897 
288,767 287 | 1896 
257,319,946 | 1896 
209,516,322 | 1894 
167,971,622 | 1893 
148,937,223 | 1892 


In the following table we give a list of October loans to the 
amount of $18,666,500 issued by 218 municipalities. 
case of each loan reference is made to the page,in the ‘‘Chron- 
icle’’ where an account of the sale is given. 


Amount.4 Price. 


Mass 
on, Ohio (2 eouse) 
n Sch. 


1634. 
1635. ~Allen County, Ind 4% 
1729__Allen County, Ind: (6 issues) __ 4) 


Oo 
1819__Asheville, aero Caro 
1437.__Auburn, N. 
1635_.Athens, Ohio. 
1635.__Ayden, No. Caro 
1729._Baldwin County, AS. 
1635- a Co. 8. 
1635_.Bemidji Ind. 8. 

1729. - penton Count 


SSS8S33S8 


UD 
» 

Dt et at et het Pat pet 
~~ Se OO 
me DOOM 
SRN 
ao “Or 


4% 
- @ iss.)--- o% 


Ome mem wm weer 


so 


8°8 


Dae ft pes Bt Pt 
—— 


Oooo 


1819__B ei ee 
1729- “Calhoun County, 7 
1635.-Canaan Twp. Rur. 
1729.__Cape May, N. J 
1635. -Cass County, Ind 
Charleston, So. Caro 4360 
1635... Chattannooga, Tenn. (2issues) 6 
1819. CRontena Co. 8. D. No. 79 


met be 
PUREE 





Page. Name. Rate. Maturity. 
1635..Cincinnati, Ohio............ 1937 
1635.-Cincinnati, Ohio.__.__.____- 4% 1947 
1729__Clay Sch. Two., Ind. 7 issues) 4” onaeighhos 
1635_-Columbia Township, o. Caro. 1943 
1635..Concord, No. Oaro.......... 8 1927 


1635.-Concord. No. care pn ah ee 6 1937 
1830. .Cervaiim, Ore... ccs 6 1921-1930 
1729. Cross Creek Twp.8S.D., Pa... 5 1918-1922 
1729. ._ Davenport, Iowa___......__- 5 1937 
1547.- Daviess County, | SSE 4% a1923 
1729__Dawson Co. 8. D. 85, Mont... 6 d1925-1927 
oO, a ee eee 6 1937 
1729_.Durham, No. Caro. ° issues). 5 
, Ar 


1547..Dyer Spec. Sch. Dist ihe 1932 
1729. Edgewater, N. J_-.......... 5 1918-1954 
1820__Elkhart County, Fae. ae 4\% a1928 
fo ae SE. eee 5 1919-1924 
Lea cP OPO, JOWS. oo ncn ccnucen 5% d1922-1927 
1636_.Floyd County, eee 5 1925-1937 
1730_-Franklin School Twp., Ind... 5 1927 
1438_.Franklinville, N. Y....... 5 1918-1927 


1636_-Gallatin Co.S.D.No.76,Mont. 6 41925-1927 
1820__Gastonia 8. D. No.1 No. Caro. 5% 1937 

1636_.Gloucester, Ohio eee eee 
1730__Guilford County, No. Caro... 5 1927-1951 
1636_-Haddon Heights, N. J-.---.-. 5 
1820..Hamilton City s. D., Cait... & 


1547_-Hamilton County, 7. epetere 4% 1918-1927 
1oe0- —_—— County, TNO vernce — ae ees 
ee Harris County, Tex_______-_- 5 41927-1957 

~_ Hennepin yg A , SS eae 4% 1918-1927 
13007 Higher, BO; isowcuctuss 5 41922-1937 
1820_. Holmes County Dee. (8.). GO  daneeeacu 
1SeD. ..uaanomse. ORI... onnncone 6 1922-1937 


1820__Isanti County, Minn. (4iss.)__ 5 1923-1937 
1820__Jackson County, Ark__..__-- 6 1922-1942 


1640_-Shawswick Bch. op. Ne: Ind... 4% 1931 
1822__Sheridan Go. 8 -D.No.6,Wyo. 5 a1926 
1822. _Shorewood, Wisc_.........-- 4% 1918-1937 
1822- “Sidney, hy RE TREE SO, ae On ee 
1731_-Snohomish Co.8.8. Bos 64, Wash. 5 41918-1922 
RR SR Sey Pa et 
1731 __Stevens Co.8.D.No. 92. Wash_- 5% d1918-1927 
1549. Stillwater, Minn...........- 5 1918-1927 
1640_-Taunton, Mass_...--.----.- 5 


1639..Texas (64 issues) 


1640._Tulare County, Calif 
1340. Tulare County, Calif 
1660... LU. Bie cctecacacorcme 6 1919-1927 
1822__Union County, NE SS ee Fe re ee 
1549--Valley Stream Fire D.,N.Y.. 6% --------- 
ey MR PSE epee igs 5 41933-1937 
18237 W ashington C. H., Ohio (2 iss.) 5 1918-1927 

1731_. Washington County, TS ae 4% d1922 
1550._.Watertown, Mass_._...-.-.. 133 1918-1924 
1550_.Watertown, Mass___...-.-_- 4 1918-1923 
1823__ West Hoboken, N. J. Ses oy meses 
Tal. .- White Plains, N. ¥ 
White Plains . (2 issues). 5% 1918 

1823-- Willoughby vil. 8 8s. D ° 


1823. Woodlawn (Boro.) 8. D., Pa... 4 1918-1937 


e¢@ 








4 | 


333 
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Sand 


3333 


ooae 
mAs sowr 
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Ip fo a Pf PP 


SSSSSSSSae3 
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1439__Ja County, Re 4% 1919-1928 
1637. Jefferson Co. 8. » .No.16,Mont 6 d1927-1937 
1439__ Kansas C Fp | Se eS 4% 1935 
1637... Kenmore, N. oe cpueeeenacwne 5 1922-1944 
1637.. Kenmore, N. Y_._...----..- 5 1922-1939 
1637... Kimball, MN ee, og cine 6 d1922-1937 
[Gata WON. oon. wccecaudme as. anne 
ee Re ep Sea ae 6 101g ret 
1637_-Lake C Ea Eee 4% 
SO sche A. Cc ccennanae 6 1928-1937 
1637..Lambertville, N. J.........- re ET 
1548... Lawrence, MS a oa oh 4% 1918-1937 
pb a ee ee eae ee SA gee 
1 {30 -- Leapet Consol. 8. >, wae S| peeaeian 
Ek Pe UO Se oy pA 4% 1918-1927 
1730-- Logan County, Es cicnsie sane ee ee 
ET rc To a 5 41922-1927 
1821_-London Village 8S. D., Ohio__- 5% 194 
1730_. Lucas County, Ohio (5 meue).. 6.” stsncsaes 
ET sic | Oe 4% 1918-1937 
1821_-McDowell County, W. Va_... 5 191 8-1938 
1821_.McMinnville, Ore_.......... BM - ssannnnud 
1821. McMinnville, Cee Chkvidtacad eee 
1637.-Marlinton, W. Va__-_-------- 6 41923-1947 
1439_- Marshall euneee ial ag 6% ssiacnane 
1439.- Martin WOuney, ING. .wcccane 4 1927 
-Meriden (City), Conn........ 4% 1919-1928 
153027 Mianae ii a RO 6 1942 
1821.._Miami eae ag (3 iss.)_. 5 1918-1927 
1821__Miami County, Ohio__...___- 5 1918-1927 
1548_-Milwaukee, Wis.__.__------- 4% 1918-1937 
1637.-Milwaukee, Wis. (3 issues)._... 44 1918-1937 
1821 __ioineral County ee 6 41927-1937 
1821 -- Minneapolis, i pee 4% 1918-1937 
ot te IE CE a tana @ tpents mania 5 1947 
130t--ps ery, RRR EY 6 1918-1927 
issi- Morristown, Tenn__....-..-- 5 1937 
1333_.Mount Kisco, N. Y_.------- 4% 1921-1937 
1333..Mount Kisco, N. Y......... 4% 1921-1927 
1333..Mount Kisco, N. ¥....-...... 4% 1921-1926 
1548.-Newark, Ohio _.___________- 5 1918-1927 
1638..New Barbadoes T | a 1918-1935 
1821__New Boston Vil. 8. ‘ta 5 1925-1931 
Tela ct CUE OD ccm wrcccence 3 (sz or att 3, 
Jan .2 °18 
1821_._Noble County, Minn........ 56 -—--------- 
| i "RE i es 4% d1918-1920 
1549__North Tonawanda, as Reand 1918-1927 
1821_..Norwood City 8.D., Ohio.... 56 --------- 
1638_- I Mc ea 5 41922-1937 
1549__Oasis Sch. Dist., Calif... _- 6 19 
1731__Ocheyedan, lowa__._...-.--- 5 1932 
1891- Orange Twp. R.8.D., Ohio. &§ eie20— 
.-Orange Twp. R.8.D., O.- a 
1821 ~_Orrville, I 5 1918-1928 
1638..Pemberton Twp. A D.,N.J.-. 4% 1917-1933 
1822._Pend Oreille Co. 8. D. No. 5, 
eh Gr Sr RE 5 41922-1937 
SO66.. DPERRESG, Bits wocicpeccwace 6 1918-1920 
1638._Philipsburg, Mont___._._.--- 6 41927-1937 
1731__Pine Co. C.8.D.No.46,Minn_. 6 1925-1929 
1688._Piain City, Onilo.......---<- 5 1954 
1549__Polk County, Fla___._.--.--- 6 1927-1941 
ce ne 6 + 41932-1937 
1731__Port of Portland, Ore. 2222277 6 1918 
1731_-Poughkeepsie, N. Y__---..-- 4% 1918-1946 
1731__Prince George’ s County, Md... 5 1947 
1731_.Pulaski County, Ind-._...._-- 4% a1923 
1639_- Randolph County, Ind_.___-- 4% 1927 
a ene 
1639__ Reading, ee er 4% 1918-1936 
1549... Red River Bridge Dist., Ark.. 5% 1918-1937 
1549__Rio Vista Joint 8. D., a ee eee 
1440.__ Rittman, Ohio.............. a1928 
7660. een, CMe. .cncunncccecee § 2 a1922 
1440__ Rittman, (i Slee NS § 3 a1927 
1639..San Diego, Calff............ 5 © 1918-1956 
1822-“Scloto Twp. ae os Ric Gude. 5 1919-1928 
_Selma Graded 5 , No. Caro. 5 % 1918-1934 


1918 ; 
ss BORE: Fis Radboaddunaceses 5 1918-1926 
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ree. Name. Rate. Fete. Amount! Price. | Pag Name. Rrte. peat P Amount. Price. 
1732..Wyandot County, Ohio.----- 5 1918-1927 $11,300 100.008 | 17 731 _ Sedalia, B60. (IU) scccdncdue 5 3 22-1937 $20000 100.805 
1641... Zanesville, Ohio.........-... 5 1920-1939 100.000 102.34 1669... Seattle, Waxh............... 5 923-1937 390, re 94.07 

? —_—_— 1/31. _Skamina C'o.8.D.No.18,Wash. 5 aidis 1937 00 
Total bond sales for October 1917 (218 municipalities, 1640__Spencer, lowa (May)_---.--- 4 1937 12 } 000 i a 
covering 267 separate issues)_..........-- k318.666,500 1640. Strahan Consol. 8S. D., Iowa 5 1937 50.000 
a Average date of maturity. d Subject to call in and after the earlier | jean gientrora’ Olina (Die Feb)” 9. ee ore ee 
year and mature in the latter year. k Not including $31,508,000 of tem- ser- Stratford. Okla Pi is. Feb.) --- Su 1942 45900 100 ~~ 
Porary loans reported, and which do not belong in the list. * Taken by 1640._Thom wile ,  bmagircle Tapag - bag Coy a aaa 103.000 
sinking fund as an investment. hk And other considerations. 1731. “Tiverton Twp. 3. D..Ohio___.. 5 riceenCat ke 6.590 100 
LVISE ‘ KE ‘ TH: 1640. Travis County, Tex ..--.----- 5 1918-1932 30.000  __.... 
REV ISED TOTALS FOR I KEVIOUS MONTHS. ; 1640. Tyler, Tex. (Apri  epntabatigniage Pe 6: age 85.000 105.882 
The following items, included in our totals for previous | 1640__Utah’ State of (July)_.--_--- 4% 1937 200.090 100 
eo y : P ‘ 5 937-1947 ‘ 
months, should be eliminated from the same. We give the 1640. Warren County. Va. (Aug.)-- ; i Oa 
page number of the issue of our paper in which the reasons | !/31--W — Sch. Twp., Ind. 4% 19181927 10.000 100.10 
for these eliminations may be found. 1640. Washington GC. if.,” Ohio(July) 5 al923 12,.00 100 
Page. Na Amount. 1732_. Watertown rire Dist, Conn. 
1635. .Columbus, Wis. ‘June ET iincdkdhad Salih inn ani aint ma eke $6.000 | 12903 ww; ale. SEE Ind. S.D.. Ia. 4% ~-------- 12 oe 100.125 
1634. Covington, Ky. (January list_____- Nee ta mee neces wi hegeaceon 140, 0090 ian) Wants Okla. .......-..... 6 ~ 193777 a ee 
eae’ “pte 2, Sens 20-520. (EERIE BS)... 22 -2----2n- a 275-000 | 1732_-West Bend S. D., lowa (Aug.) 5 1936 15.000 100.40" 
$36. yp mary Te Ee ee ee ee 100.000, | 1641-- West Liberty, Ohio 54% 1927-1931 2.500 102.53 
1729.. Douglas & Grant Cos. Jt. 8. D No. 55, Wash. (Sept. list). _ 4,500 1782. Weat card Ohio ¢ June) sini . 8500 100° 
1821..McDowell County, W. va. (March list)...-.--------- 565.000 | 1853°- West Salem.’ Ohio (2 iss.)..... 5 430S—tC<“A OT 7800 100 
1637" M insourt ¥ FS pe he See ete: arecccensecn== 20 00) | 1732--Williams Co., Ohio (4 iss.).--- 5 -------.- 117.500 J00 
a s alley Ind Pe ee 2) 20.000 1823_.Wilson Graded 8. D Nor. 
152 .Oakland Height« Se 8. D.. Miss (August ee 6.000 ee Care re ; = 5% a1937 35.000 100 534 
1638.7 eace Township, Minn. (June list)....-...2.222222-2--- 20.000 | 1893 wright Co.” lowa (2 Iss.) 222. 5 65.500 ° 
free-*Eoctemeute, Va. (March tit), ~-------- 150.005 | 1853" Wright Co.. lowa (2 iss) -3- 6 1920-1926 36.800 9222727 
1731_- Roseau Co. Ind. 8. D. No. 12, Minn. (May papas 50,000 1823 Yellowst >Co. 8.D. No-3. — ease 
1639. .St. Lucie Spec. Tax 8 D. No.1), - Bday ea anenwen 25,000 he (lara '6 41922-1937 1,600 100 
1639. Scranton, Pa. (September fist)...............--------- 100,000 | 1730 york rs a 8° D. No. oe ? des 
We have also learned of the following additional sales for (Aug.)------------------- 5 41919-1937 150.000 100 


previous months: 





Rate ety at Amount. Price 
1634._Afton, Iowa (August)... -- 5 1919-1936 FS ee 
oy Re Oe: | -. - sateen 3,100 101.33 
1729. Archbold, Ohio (June)... .-- S  eeeeenee 5,000 10010 
1819._Archbold, Ohio ly Darainmate 5 1925-1927 500 100 
1635... Baker Sch. Tw NRE 5 192: 1,500 100 
1635... Baltimore, Ohio (August) 5 a1920 1.500 100 
1819.. Bannock Co. 8.D.No.6,Ida. 6 #  .......-. 30.000 100 
1635.. Beckham Co., Okla. (Aug. ws . 1942 Ie. ensase 
1635... Bessemer s. D., Mich. (Aug.). 54% --------- 9) fa 
1729_. Biz Lake Twp., Minn. (Aug.). 6 1920-1926 ae 
1635..Blackgum Twp., Okla. (Aug.) 6 £-..-...-.. 4,000 100 50 
1729. . Brookville Vil. Ps’ D.,O. (Aug.) 5 1926-1935 5, 100 10 
1729... Brown Count , Tex. (May)... 6 1918-1944 85,000 100 
1635.. Brown Sch. Twp., Ind______- 4% 41922 4.250 109.63 
.) 0 ip a ee een 5 a1938 15,000 100 
1635.. Buena Vista County, lowa___ 5 1925-1937 164.000 ------. 
1635..Campbell Co., Tenn. (Feb.)_. 5 1942 Se. sadmae 
1635..Campbell Co., Tenn. (May). 5 1942 SPE >) weadeewes 
18ly¥ _.Canton, Ohio. fe Mis con cid de itn aban wedi de 5 1928 CO 
te Cen, Ei acnccncnooecens 5 1927 ) see 
RT Se. OO eee 5 1918-1922 Tee. .wssnae 
1819. _CarryaliTwp.S.D.,Ohio (June) § —....__-- 4,500 100 
1729._Chariton Co. Dr. D. No. 15, 

Mo. (August).....-...-..- 5 1937 22,000 97.50 
1635..Clay County. SPST 5 1920-1936 i ie 
Bes eee, CIO. candnecesacvane Page eo a 2.500 100 
1821__Clinton Sch. Dist., Okia_____- 5 1922-1932 15.000 100 
1820. _Coldwater, Ohio (3 iss., July). 5 192 22.294 100 
1820. Collingswood 8. D., N. J__._- 5 1941 9.783 100.684 
I ORI eee eo 790,000 100 
1729_.Columbus, Neb. (August).... 5 41922-1937 30.000 100.10 
Sn, AGG. TW Mivsdcucecaevonen 4% 1918-1921 | Reaineer es 
1635. .Coshocton, Ohio (August)_... 5 1918-1927 16,000 100 
1635. ._Coshocton, Ohio (August)... 5 1918-1927 9.000 1€0.333 
1729.. Council Bluffs, lowa dAprid.. 5 1927 10,600 *100 
1635. .Craven County, No. Caro.... § 1922-1952 275.000 100 
1635..Crawford County, Ohio. ..--.- 5 1919-1926 29.500 100.21 
1636. . Delta County, M ich. SS ee ee ees 25.000 aaa aa te 
1820._Des Moines, lowa (Jan.)-.__- 4% 1937 258.000 100 
1729. ._ Douglas County, Kan. (July). 444 1918-1920 25.000 100 
1636..Duluth, Minn. (May)..-._-_- 4 1918-1922 100.000 *100 
SN I aoe cc ol tld ene ae © wie 5 1918-1937 60.000 100.166 
1820._Elko. Nev. (March)_._.-.-.- 6 1918-1942 50.000 108.80 
1729. _Ellsworth, Kan. (Aug.)_----- 4% 1918-1937 30,000 100 
1730... Falls City, Mep. Oey Ios dais ai 5 1927-1936 10,000 100 
1730. _Flora 8. D. 13, ak. 

OR ia eee aie in wie Oi i era 15.008 aha adliacios 
1636. Garden oie Kan. (July).... 4% d1932-1937 ‘.300 100 
1636..Garden City 8. D., Kan.(Aug.) 44% 41927-1937 60.000 100 
1636. .Giles County, Tenn. (Aug.)... 6 1918-1922 13.000 100 

730..Holton, Kan. (Jan.)..-..---- 4% 1922-1937 50.000 100 
637 . _ Howard gO Ind. (Aus. )- 4% 1918-1927 4.000 100.125 
730.. Hudson Sch. Dist., Wis... -.- 5 1932 52.000 h100 
1637.. Huron County, ‘Ohio ey ee 1919-1921 31.500 100 
637... Hutchinson, Kan.....-.-.-.- 4% 1918-1927 47.5.0 100.052 
637. _lowa City, ‘lows Be ee i ay 5 1933-1936 25.000 100 
1730. _Jackson, Tenn. (June) -_---_- 5 1937 40.000 100 
1820. Jefferson City, Mo. (July).--. 4% 1937 | er 
1520 Junction City, Kan. (Jan.)... 4% d1927-1937 45.000 100.444 
1820. . Kansas (10 issues) -. -- -- ie Ml Bot} Ae 39.166 100 
1730... Kansas C ity, Kan. (March) _- 4% 1924-1928 70.000 100.625 
1820.” Kirksville S.D., Mo. (June)... 5 1922-1937 25.000 190.82 
SET. AsAOMOWN. Phacocccccecace RR RR 12.300 1u0 
1821__ Lockhart, a lip a eo a 6 1918-1927 Fe Ree 
1637.-l.ondon, Ohio (Aug.)...----- 5% 1918-1928 7.500 102.167 
1637..McVherson, Kan. (Jan.)..__- 4% 1918-1927 69.000 100 
637..Mangum, Okla. (Feb.)....--- 6 1942 I cdo anes 
1730. . Marinette. Wis. (June)______- 5 1924 3. 100 
1821... Medina, Ohio G i. eiiaaa eo atmentakae 56.488 100 
1321. -Memphis, Tex. ay) Diese 5 d1927-1957 15.000 100 
1637 ..Mesa City, ie (June) __...- 5% 41937-1957 125.000 100 
1730... Michigan Sch.City.Ind.(Aug.) 5 41925-1927 .000 101.916 
1821_..Middletown, Ohio__.______-- -§ Gin'dieme om 5.772 100 
1530. -Missouri Valley Ind. 8. D., 5 1937 20.000 100.75 
Tame, eee, DCR. i... ..-6cice- 5 41922-1937 11.000 100 
1638.. Montgomery Co., Ohio (Aug.) 5 1918-1930 65.000 101.170 
1638. .Montgomery Co., Ohio (Aug.) 5 al922 15.000 100.60 
1730. ._Montgomery © ounty, Tenn... 5 1947 50.000 98.75 
1730. . Morgan © ounty. Tenn. oS ae. i+ ee 200.000 100.025 
1638. .Mounds Twp. 8.D. No. 34, Pril. 5 1918-1936 20.000 100 
138 821_.-Mower C ounty, Minn________ 5 1923-1937 2” Gee ee 
1638. .Na vier Consol. 8. D., Towa 

OS eS eS ee 4% 1937 OD .. cumeee 
1638... Neola nd. 8. D., lowa (July). 5 1937 Oe ee 
1638..New Boston, Ohio Se ea aes 1932-1935 10.000 100 
1741_.-New Mexico (State of) (Mar.) 6 1918-1919 120.000 100 
1638. Oakland. lowa (May)_______- 5 1918-1927 ae. tees 
ee ee eee 54% 1918-1922 8.000 100 
1638. “Osceola C ounty, lowa........« 1918-1927 oS ets 
1731--Payette-Oregon_ Slope §Irrig. 9 

BOR ih a ele 1922-1937 225.000 2.50 

1638_ _Pelion 8. D. No. 25,8.C.(Apr.) _- 1932 Bee... caches 
1638... Pennington Co., Minn.(Aug.). 6 1927 15.000 100 
1638.-Perth Amboy, N.J_....._.__ 4 1919-1957 100.000 100 
1822. _ Pierce C age eae 4 2i919 15.000 100 
1638. . Plymouth, Ohio (2 iss. Aug.).. 5 J -___-_. 10.350 100.077 
1822_- Pomeroy. Se, orate a 5 1927 7; 100 
1822__Pprtsmouth, Ohio__________- 5 1930-1934 25.000 100.814 
1822. .Portamouth, Va. (March).... 4  —.......- 32.000 95.25 
1822. -Pottawattomie © o., Kan.(Aug.)4% .......-. SO Sees 
1731__-Richland Par. 8. D., a (Aug.) 5 eed tS 5.000 100 
1731. . Richland om. ee mi > Retinal 5 2.000 100 
1822__ Riley Sch. D., Kan. ae 4% 19191948 4, [ees 
1731.-Ronan, Rion SE ee eae 6 d1927-1937 16.800 100 
1731... Roswell 8. D., N. asex. (May) 5 41927-1947 109.000 A160 
1639. Salina, Kan. (March) ._..____ 4 19:37 30,000 100 
1731_-Salina 8. D., Kan. (Aug.).... 4 1933-1937 25,000 100 





All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $28,950,149. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 











OCTOBER. 

Page. Name. Rate. Maturity. Amount. Price. 
: 7$9__Chatham. nt. (6 DOD ccane ee > Shamhacke 131.000 ealkteiie 

823_._.New Glasgow, Rh Beer 5 1927 29.000 91.121 
1333. I i ae es aa 
1822_- Rossland. B.C_..-.--------- 6 1937 30.000 94.51 
1641... Saskatchewan 8S. D.s (6 issues) -.. -..----.- oy, See es 
1823. .Saskatchewan 8. Ds. (7 iss.)-. ..- --..----.- LS ee ae 
1823. _Saskatchewan 8S. Ds. (13 igs.). -..  -...--..- et, .. Ao ee 
1732—Shawinigan Falls, Que... _- 5 1937 125.000 100 
7a, cee is A. INO. BUNS, BEE Reaas ona oumsdnaun FF yee eS 
Ss Ce ee Semaebe SOS § cesiee 
1732__ Wolsey 8. D. No. 25. A A ser a ae oe }§oneake 

Total debentures sold in October... _- $423,850 
. NEWS ITEMS. 
Alberta (Province of).—Population Figures, 1916.— 


According to figures issued by the census office at Ottawa 
and published in a recent issue of the ‘“‘Monetary Times,” 
the Province of Alberta in June 1916 had a population of 
496,525. This compares with 374,663 in 1911 and 185,412 
in 1906. For the five years, 1911- 1916, the population 
increased 121,862, or more than 32.5%, as compared with 
an increase of 189,251, or 102.07% the five years 19065-1911. 
In the ten-year period 1906-1916 the population increased 
by 311, 114 or 167.8%. 

t. 1916 the Province contained 6 cities, 49 towns and 96 
incorporated villages, as against an equal number of cities, 
27 towns and 3&4 incorporated villages in 1911. Males 
outnumbered females in all the cities. The female popula- 
tion exceeded the male in the towns of Irvine, Morinville, 
Olds, St. Albert and Vegreville. For every 1,000 males 
there were 930 females in Calgary and 960 in Edmonton; 
in 1911 the proportion was Calgary 645, Edmonton, 845 
females to every 1,000 males. In the total city population 
of 1916 there were 943 females to 1,000 males, as against 
718 to 1,000 in 1911. 


French Municipal Bonds.—Syndicate Dissolved.—See 
reference this week in our editorial columns. 


Manitoba (Province of).—Population Figures, py 
The population of the Province of Manitoba, as shown b y 
the 1916 census was, according to the ‘ ‘Monetary Times, 
553,860, as compared with 461,630 in 1911 and 365,688 in 
1906, an increase of 92,230 or 20% for the five years and’ 
188,172 or 51.5% for the 10 years. 

There are in the province four cities, 29 towns and 23 
villages. The census records show that the city of St. Boni- 
face was the only city in Manitoba with a greater number 
of females than males. In Winnipeg for every 1,000 males, 
there were 982 females in June 1916, as compared with 829 
in June 1911. In the other cities the excess of males over 
females is not so great. , 


“New York City.—Budgel for 1918 Adopled.—The Board 
of Estimate and Apportionment on Oct. 31 adopted the 1918 
city budget calling for expenditures amounting to $240,- 
519,858, an inercase of $29,405,721 over the final figures for 
1917 ($211, 114,137) but $276, 261 less than the tentative 
budget for 1918, whicn was $240,796,119. The total for 
1918 includes $8,463,756, the amount apportioned to New 
York City as its share of the direct State tax. The 1917 
budget did not include any direct State tax. The reductions 
in the 1918 figures were made up as follows: Department of 
Education, other than personal service, all boroughs, $218,- 
161; Tenement House Department, $36, 240; Bellevue and 
allied hospitals, $20,000; Board of Estimate, Bureau of Con- 
tract Supervision and Bureau of Personal Service, $780; 
Police Department, $780 and Fire Department, $300. 





A statement issued concerning the Board of Education 
requirements says: 


The total amount ery by the Board of Education for 1918 aggre- 
which amount $36,776,432 08 is for the purposes 


gates $44,449,610 42, o 
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of the General School Fund. The total amount appropriated for the 
General Schocl Fund for the year 1918 is $36,219,711 87, which amount 
represents an increase of $1,151,788 90 over the corresponding appropri- 
ation for the current year, and a cut of $536,720 21 in the corresponding 
request. The total allowance for the crn School Fund is $7,110,651 16, 
which amount represents an increase of $748,126 63 over the corresponding 
appropriation for the current year and a cut of $561,527 19 under the 
corresponding request. The total allowance for both funds for the year 
1918 represents an increase of $1,899,915 53 over the budget for 1917. 

The chief item of increase in the General School Fund are $970,485 06 for 
the day elementary schools and $50,971 79 for the day high schools. The 
only extension of educational activities provided for in the budget for 1918 
is an item of $78,000 for the Americanization of foreigners. n addition 
to the increase for janitorial service, the chief items of increase in the Special 
School Fund are $43,165 34 for increasing the salaries of 433 persons in the 
official and clerical staffs, $324,141 94 in the fuel account, and $216,693 22 
for general repairs to school buildings. 


New York State.—New Chairman of State Taz Com- 
mission.—The appointment of Walter H. Knapp of Canan- 
daigua as President of the State Tax Commission, to suc- 
ceed Martin Saxe, recently resigned, was announced by 
Governor Whitman on Oct. 30. John J. Merrill at present 
head of the Corporation Tax Bureau, was appointed to fill 
the vacancy caused by Mr. Knapp’s elevation to the Presi- 
dency of the State Tax Commission. 


Tillamook County (P. O. Tillamook), Ore.—Bonds 
Invalid.—The State Supreme Court on Oct. 26 rendered an 
opinion enjoining Tillamook County from selling the $412,000 
5% road improvement bonds voted at an election held on 
June 4 last, and of which $200,000 were offered for sale on 
Aug. 17.—V. 105, p. 522. The Portland “Oregonian”’ of 
Oct. 27 publishes the following concerning the court’s 
decision: 

The court held that the petition calling for the special election was faulty 
in that it did not specify the length of time the bonds should run, and the 
court also held that a record of the County Court, which by statute is made 
absolutely conclusive as to the regularity of proceedings held precedent to 
such order, is not so conclusive that the Legislature has no power to pass 
such a statute. ‘‘The Legislature,’’ says the court, ‘‘ is powerless to make 
the resulting fact conclusive evidence of the preceding fact upon which it is 
necessaily predicated.’’ 

Referring to the insufficnecy of the petition ,in stating the length of time 
which the bonds would run, the court says: 

**While it probably would be presumed that each registered voter care- 
fully read a petition which was being circulated for any purpose before he 
subscribed his name to it, experience teaches that but a very small percent- 
age of persons do so, relying upon what is told them as being requested by 
the applications.’’ 
wThe opinion goes on to state that ‘‘the legislative assembly evidently 
recognizing this trait of character,’’ enacted a law requiring that a petition 
praying for the calling of an election to issue bonds for the construction oJ 

rmanent roads in a county should set forth and specify the length of time 

he bonds should run ‘‘and having done so, the requirement is a condition 
precedent to an exercise of the right which is-not complied with by adopting 
a sliding scale ranging from two to 20 years.’ It was such a sliding scale 
that was provided for in the Tillamook bond issue in question. 


United States.—Regulations Governing Deposit of Funds 
in Banks Amended.—See reference to this in our editorial 
columns this week. 





BOND CALLS AND REDEMPTIONS. 


Galveston, Texas.—Bond Call.—This city will redeem at 
par and interest any and all bonds known as ‘‘Water-Works, 
Street Improvement and City-Hall Bonds,” issued on Jan. 
1 1888, Mar. 31 1894 and Feb. 25 1896, upon presentation 
at the Treasurer’s office, Galveston, or at the National City 
Bank, New York, on Dee. 1. 

The official notice of this bond call will be among the advertisements elsewher 
in this Department. 

Spokane, Wash.—Bond Call.—The following special im- 
provement bonds have been called for payment at the City 
Treasurer’s office: 

TO BE PAID NOV. 15 1917. 








Name and Up to and| Name and Up to and | Name and Up to and 
Dist. No. Including. Dist. No. Including.| Dist. No. Including. 
Pave Grade (Concluded). | Walk. 

SE 3S 7| Bridgeport Ave., 476_..18| Main Ave., 1077______- 20 

Browne's Add., 675_.1835) Bryant St., 870... --- 25 Water Main. 
Howard St., 678____- 51 | Cedar St., 214__-- --42/| 18th Ave., W44_....--- 10 
Monroe St., 1025..._. 34] Madison St., 719- --34| Hogan St., W47____--- 3 
10th Ave., 662---__-- 28 | Post St., 653__--- --39 | Sewer. 
Washington St.,856.. 84/ Rich Ave., 660__- --15| Atlantic St., 716.-.---- 7 
Grade. 16th Ave., 663_-_- --49)| Alley, 964.._._- 7 
Arthur St., 882_...-.- 33| 16th Ave., 855.......- 15| Alley, 1080 3 
Blaine 8t., 103...... 19 | Fitth Ward, 3....-....-- 24 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ANDOVER, Allegany County, N. Y.—BOND SALE.—On Oct. 11 an 
issue of $6,000 electric-light-plant bonds was awarded to Geo. B. Gibbons 
& Co. of N. Y. at 100.05 for 4.90s. Denom. $250. Date Oct. 1 1917. 
Int. ann. in October. Due $500 yrly. on Oct. 1 from 1918 to 1929 incl. 


APLINGTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Aplington), Butler County, Ilowa.—BONDS TO BE 
OFFERED SHORTLY .—This district will shortly offer for sale an issue of 
$10,000 building completion bonds. 


ARCHBOLD, Fulton County, Ohio.—BOND SALE.—An issue of 
$2,500 5% town-hall-ext. bonds offered on June 20 was awarded on that 
day to the Peoples State Bank of Archbold at par. Denom. $500. Int. 
é.@ D. ‘ oe $1,000 on Dec. 1 in each of the years 1925, 1926 and $500 
on Dec. 1 1927. 


ASHEVILLE, Buncombe County, No. Caro.—BOND SALE.—On 
Oct. 30 the $196,000 5% gold funding bonds—V. 105, p. 1546—were 
Other bids were: 





awarded to Edmunds Bros. of Boston at 100.52 and int. 
Chas. N. Malone & Co., Asheville, $196,940 and interest. 
E. H. Rollins & Sons, Chicago, 100.052 and interest. 
Bolger, Mosser & Willaman, Chicago\ Par and int., less $3,000. 
F. c. Hoehler & Co., Toledo, 
Sidney Spitzer & Co., Toledo, par and int., less $3,724. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 1 p.m. Nov. 12 by B. E. Brainard, 
Clerk, Bd. of Co. Commrs. for $5,000 5% ditch impt. bonds. Auth. 
Secs. 6442 to 6535, Gen. Code. Denom. $500. Date Oct. 1 1917. Prin. and 
semi-ann. int. (A. & O.) payable at the Co. Treas. office. Due $1,000 yrly. 
on Oct. 1 from 1918 to 1920, incl., and $2,000 Oct. 11921. Cert. check for 
$100, payable to the Co. Treas. required. Bonds to be delivered and pida 


for within 10 days from time of award. Purchaser to pay accrued int. 

mm Official circular states that there is no litigation pending or Sprentened 
or 

sue) , 

124,474. 


that the county has never defaulted in the pa 
adn on any of its bonds. Total bonded debt 
$1,242,500; sinking fund, $118,401. 


ent of princi 
including this 
Assessed valuation, $ 








AURORA SCHOOL DISTRICT NO. 19 (P. O. Aurora), Hamilton 
County, Neb.—BOND ELECTION.—The question of issuing $15,000 
20-yr. school-bldg. and equipment bonds at not exceeding 5 ® int. will 
be submitted to a vote on Nov. 6. F. E. Edgerton, Secy. Bd. of Ed. 


BANNOCK COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Springs), Idaho.—BOND SALE.—The $30,000 building bonds 
on Sept. 7 have been awarded to the State of Idaho at par for 6s. 


BEAVER CITY, Furnas County, Neb.—BONDS NOT SOLD.—Up to 
Oct. 30 no sale had been made of the $5,000 5% 10-20-yr. (opt.) water- 





Soda 
ffered 





works bonds offered on Oct. 2. Denom. $500. Date Aug. 1 1917. Int. 
me. con Aug. 1 1937; optional after Aug. 1 1927. Ww. E. Bratt is 
ity Clerk. 


BELL COUNTY (P. O. Belton), Tex.—BOND ELECTION PRO- 

POSED .—Petitions will be circulated, reports state, asking the Commis- 

— Court to call an election to vote on the proposition to issue road 
nds. 


BINGHAM LAKE SCHOOL DISTRICT (P. O. Bingham Lake), 
Cottonwood emer fy Minn.—BONDS VOTED.—At a recent election 
this district authorized, it is stated, the issuance of $38,0000 building bonds. 


BINGHAMPTON, Broome County, N. ¥Y.—BONDS DEFEATED.— 
= — of issuing $262,000 creek-impt. bonds failed to carry at a re- 
cent election. 


BURLINGTON SCHOOL DISTRICT (P. O. Burlington), Des 
Moines County, lowa.—BONDS PROPOSED.—<According to local papers 


the Board of Education is considering the issuance of refunding bonds. 


BURNET COUNTY (P. O. Burnet), Tex.—BONDS DEFEATED.— 
aan a of issuing $100,000 road bonds was defeated at the election 
e ct. 20. 


BURTON, Geauga County, Ohio.— BOND SALE.—On Oct. 1 $1,000 
6% refunding bonds were awarded to Joseph Merriman and W. Hale. 
Denom. $500. Date Oct. 11917. Int. A.&O. Due Oct. 1 1927. 


BUTLER SCHOOL TOWNSHIP (P. O. Peru), Miami County, Ind.— 
WARRANT OFFERING.—Bids will be received until 2 D- m. Nov. 15 by 
Levi Lavengodd, Twp. Trustee, for $6,500 5% school bldg. warrants. 
Denoms. 8 for $500, 1 for $1,000 and 1 for $1,500. Date Nov. 15 1917. 
Prin. and semi-ann. int. (M. & N.), payable at the Wabash Valley Trust 
Co., Peru. Due $500 on Nov. 15 from 1918 to 1925, incl.; $1,000 Nov. 
15 1926 and $1,500 Nov. 15 1927. Cert. check for $500, payable to the 
above Twp. Trustee, required. Bids must be unconditional. 


CALEDONIA, Marion County, Ohio.— BOND OFFERING.—Sealed 
bids will be received until 12 m. Nov. 26 by J. K. Rogers, Village Clerk, for 
$10,000 6% coupon electric-light bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. ate Nov. 11917. Int. M. & N. at the Caledonia Bank- 
ing Co. Due $500 each six months from May 1 1919 to Nov. 1 1928, inel. 
Certified check for $200, payable to the Village Treasurer, required. 
Bosdes debt (excl. this issue) Oct. 31 1917, $5,500. essed valuation, 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Oct. 31 a temporary loan of $200,000 issued in anticipation of revenue 
and maturing Dec. 1 1917, was awarded, it is stated, to Edmund Bros.,& 
Co., of Boston, at 4.34% discount. vila 


CAMPBELL COUNTY (P. O. Gore), Sequoyah County, Okla.— 
BOND ELECTION POSTPONED.—The election which was to have taken 
place on Da 22 to vote on the proposition to issue $20,000 road bonds was 
postponed. 


CANTON, Stark County, Ohio.—BOND SALE.—The follewing three 
issues of 5% bonds, aggregating $17,700, were purchased on Sept. 17 by 
the city’s own Sinking Fund Trustees: 
$5,000 motor truck bonds. Denom. $1,000. Due Sept. 1 1928. 

8,800 street barce bonds. Denoms. 1 for $800 and 8 for $1,000. Due 
Sept. ae 
3,900 sewer bonds. Denoms. 1 for $900 and 3 for $1,000 part yrly. on 
Sept. 1 from 1918 to 1922 inclusive. 
Date Sept. 11917. Int. M. &&. 


CARRYALL TOWNSHIP SCHOOL DISTRICT (P. O. Antwerp), 
Paulding County, Ohio.—BOND SALE.—The $4,500 5% refunding 
bonds offered without success on June 11—V. 104, p. 2473—have been 
awarded to the Antwerp Exchange Bank Co. at par. 


CAUSEYVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Meridian), Lauderdale County, Miss.—BONDS VOTED.—The ques- 
tion of issuing $1,100 building bonds carried, it is stated, by a vote of 33 
to 21 at an election, held Oct. 23. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 19 by F. E. Lamson, Vil. Clerk, 
for $13,500 5% coupon cemetery bonds. Auth. Sec. 3939 Gen. Code. 
Denom. $500. Date Nov. 1 1917. Prin. and semi-ann. int. (A. & O.), 
payable at the Chagrin Falls Banking Co. Due part each six months be- 
ginning April 11919. Cert. check on some solvent bank in Cuyahoga Co. 
for 5% of the amount of bonds bid for, payable to the Vil. Treas., required. 
Bids to be made on farms furnished by the above Clerk and must be un- 
conditional. Purchaser to pay accrued int. 


CHARLESTON, So. Caro.—BOND OFFERING.—Proposals will be 
received until 12 m. Nov. 15 by J. Ross Hanahan, Chairman Commrs. of 
Public Works, for $75,000 4% % 20-40-yr. (opt.) coupon water-works bonds, 
Denom. $1,000. Date Oct. 1 1917. Int. Apr. and Oct. Purchaser to 
deposit with the above Chairman within 24 hours after notification an 
amount equal to 5% of successful bid and to pay for and receive the bonds 
on or before Nov. 20 1917. Accrued int. to be paid by successful bidder. 
These bonds are part of an issue voted March 22—V. 105, p. 1545. 


CHARLTON COUNTY (P. O. Folkston), Ga.—BOND ELECTION 
PROPOSED.—An election will be held shortly, it is stated, to vote on the 
proposition to issue $100,000 road bonds. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 79 (P. O. High- 
wood), Mont.—BOND SALE.—On Oct. 15 $1,000 6% building bonds 
were awarded to the State Board of Land Commrs. at par. Denom. $100. 
Date Oct. 15 1917. Int. ann. in October. Due Oct. 15 1927, subject to 
call at any interest-paying date. 


CLEVELAND, Ohio.—BOND OFFERING.—C. J. Neal, Director of 
Finance will receive proposals until 12 m. Nov. 20 for the following coupon 
or registered (purchaser's option) bonds: 














J city’s portion street impt. bonds. Date Aug. 11917. Due 
uate ulicbiokia 3.000 yearly on Aug. i from 1918 to 1943, incl. 
250,000 4% % water works bonds. Date June 1 1917. Due $10,000 
yearly on June 1 from 1918 to 1942, incl. 
700,000 5% electric light bonds. Date Nov. 1 1917. Due $35,000 


yearly on Nov. 1 from 1922 to 1941, incl. 
Denom. $1,000. Prin. and semi-ann. int., payable at the American Ex- 
change National Bank, N. Y. Certified or Cashier’s check on some sol- 
vent bank for 3% of the amount of bonds bid for payable to the City 


Treas. required. Separate bid for each issue required. Bids to be made 
on blank forms farnlined by the Director of Finance, Purchaser to pay 
cecrued int. 


x CLEVELAND, Ohio.—BONDS AUTHORIZED.—On Oct. 1 the City 
Council passed an ordinance providing for the issuance of $100,000 5% 
coupon water-works bonds. uth. Sec. 3916 and 3917, Gen. Code. De- 
nom. $1,000. Date Dee. 11917. Prin. and semi-ann. int. payable at the 
American apenas Nat. Bank of N. Y. Due $5,000 yrly. on Jan. 1 from 
i ve. 
st i Ea the City Council passed an ordinance authorizing the issu- 
ance of $50,000 444% coupon park bonds. Denom. $1,000. Date Feb. 
. Prin. and semi-ann. int., payable at the American Exchange 
Nat. Bank, N. Y. Due $2,000 yearly on Feb. 1 from 1918 to 1942, incl. 
BOND ELECTION .—An election will be held Nov. 6jto vote on the ques- 
tion of issuing $1,250,000 jail bonds, it is stated. 


NVILLE CONSOLIDATED SCHOOL DISTRICT, Noxubee 
Cee mes “BOND OFFERING .—Proposals will be received until Nov. 
6 by John A. Tyson, Clerk Bd. of Co. Supervisors (P. O. Macon), for the 
$3,000 6% building and equipment bonds. Denom. $1,000. Date Oct. 3 
1917. Prin. and semi-ann. int. (A. & O.) payable at place to suit 





Due $200 yrly. Oct. 3 from 1918 to 1923, incl., and $300 yrly. Oct. 3 from 
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1924 to 1929, incl. 
check for $200, payable to Pres. Bd. of Co. Supers., required. 
to priné bonds at own expense. 


CLINTON SCHOOL DISTRICT (P. O. Clinton), Custer County, 
Okla.—BOND SALE.—An issue of $15,000 5% building bonds has been 
yurchased by the Treasurer of Custer County at par and int. Denom. 
ae Date Sept. 5 1917. Int. M. & 8S. Due $5,000 in 1922, 1927 
and 1 ° 


COLDWATER, Mercer County, Ohio.—BOND SALE.—The three 
issues of 5% 10-year bonds, aggregating $22,294 48, offered without success 
on June 26 (V. 105, p. 93) were awarded on July 16 to the People’s Bank 
Co. of Coldwater at par and int. 


COLLINGSWOOD SCHOOL DISTRICT (P. O. Collingswood), 
Camden County, N. J.—BOND SALE|l—An issue of $9,783 5% school- 
equipment bonds was awarded on Sept. 6 to H. L. Crawford & Co. of 
N. Y. for $9,850, equal to 100.684. Jenoms. 19 for $500 and 1 for $283. 
Date June 301917. Int.J.& D. Due in 24 years. 


These bonds are tax-exempt in Mississippi. Cert. 
y Purchaser 


CORVALLIS, Benton County, Ore.—BOND SALE.—On Oct. 22 
$10,000 6% fire-protection bonds were awarded to Morris Bros., Inc., of 
Portland, at 102.81 and interest. Purchaser to furnish blank bonds. 


Denom. $500. Date Oct. 1 1917. 
from 1921 to 1930, inclusive. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BONDS VOTED.— 
The proposition to issue the $500,000 road construction bonds—V. 105, p. 
1438—carried. it is stated, at an election held Oct. 9. 


CRANE CONSOLIDATED SCHOOL DISTRICT (P. O. Crane), 
Harney County, Ore.—-DESCRIPTION OF BONDS.—The $15,000 5% 
building bonds recently awarded to the State of Oregon at par—V. 105, p. 
1331—are in the denom. of $1,000 and dated Aug. 151917. Int. F. & A. 
Due Aug. 15 1937. 


DADE COUNTY (P. O. Miami), Fla.—BIDS REJECTED.—BONDS 
RE-ADVERTISED.—AIll bids received for the $140,000 5% Special Road 
and Bridge Dist. No. 3 road and bridge building bonds offered on Oct. 24 
(V. 105, p. 1636) were rejected. The bonds have been re-advertised to be 
sold as 6s at 11 a.m. Nov. 20. Ben Shepard is Clerk Board of Co. Comms. 


DALLAS, Tex.—BIDS REJECTED.—The following bids received for 
the $500,000 4% gold site-purchase, school-bidg. and equipment bonds 
offered on Oct. 24—V. 105, p. 1547—were rejected: 

National City Co., N. Y., the Mississippi Valley Trust Cu., St. Louis, 
and E. H. Rollins & Sons, Chicago, $455,400 and int. 

W.A. Myrick, Dallas, $452,900 and interest. 

Kauffman, Smith, Emert Invest. Co., St. Louis, $452,850. 

R. M. Grant & Co., Chicago, $450,850. 

a & Co., Hornblower & Weeks and R. W. Pressprich & Co., 
$450,700. 

Harris Trust & Savings Bank, Chicago, $445,200. 

Stern Bros. & Co., Kansas City, Mo., $443,935. 


DEFIANCE COUNTY Be O. Defiance), Ohio.—BOND OFFERING .— 
J. F. Miller, County Auditor, will receive bids until 12 m. Nov. 6 for 
$7,800 6% ditch bonds. Auth., Secs. 6489 to 6492, Gen. Code. Denoms. 
7 for $1,000 and 1 for $800. Date Nov.11917. Principal and semi-annual 
interest M. & S., payable at the office of the County Treasurer. Due 
$2,000 March 1 1918, $3,000 March 1 1919, $2,800 March 1 1920. Certi- 
fied check for $200, payable to the County Auditor, required. Bonds to 
be made on forms furnished by county. Purchaser to pay accrued interest. 


DES MOINES, lowa.—BOND SALE.—The Continental & Commercial 
Nat. Bank of Chicago has been awarded $258,000 44% bridge bonds at 
par. Denom. $1,000. Date Jan.11917. Int.J.&J. Due Jan. 1 1937. 


DULUTH, Minn.—BONDS TO BE OFFERED SHORTLY.—Locat 
papers state that this city proposes to offer for sale shortly the $150,000 
(unsold portion of an issue of $200,000) 5% gold coupon bridge repairing 
bonds. Principal and semi-annual interest (J. & J.) payable at the 
American Exchange Nat. Bank, N. Y. Due $30,000 yearly Jan. 1 from 
1924 to 1928, inclusive. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
Oct. 29 the $10,000 4%% 11 1-3-year aver. road bonds (V. 105, p. 1729) 
were awarded to the St. Joseph Valley State Bank of St. Joseph at par and 
int. There were no other bidders. 


ELKO, Elko County, Nev.— BOND SALE.—This city has disposed of 
an issue of $50,000 6% funding bonds at 108.80. Denom. $1,000. Date 
March 11917. Int. J.&J. Due $2,000 yrly. from 1918 to 1942, incl. 


ERIE COUNTY (P. O. Erie), Pa.—BOND ELECTION.—An election 
will be held Nov. 6 to vote on the question of issuing $1,400,000 road bonds. 


EUREKA, Lincoln County, Mont.—BOND OFFERING.—H. G 
Pomeroy, City Clerk, will sell at public auction at 8 p. m. Nov. 5(date 


Int. J.& J. Due $1,000 yearly July 1 





changed from Oct. 26) $16,000 6% 10-20-yr. (opt.) coupon waterbonds— 
he aye Denom. $1,000. Date July 11917. Prin. and semi-ann. 


pavenie at the City Treas. office or at the option of holder at 
some bank in N. Y. City designated by City Treas. A cert. check by some 
responsible bank for $800, payable to the City Treas., required. 
chaser to pay accrued int. Bonded debt, incl. this issue, $35,500. 
floating debt. Sinking fund, $520. Assess. val. 1916, $275,535. 


EVANS COUNTY (P. O. Claxton), Ga.—BOND ELECTION PRO- 
POSED.—An election will be held shortly, it is stated, to vote on the ques- 
tion of issuing $50,000 court house building bonds. 


FARIBAULT, Rice County, Minn.—BONDS PROPOSED.—Local 
papers state that an ordinance providing for the issuance of $15,000 5% 
permanent improvement revolving fund bonds was placed on first readin 
at the meeting of the City Council on Oct. 23. Denom. $50, $100, $5 
and $1,000. ate Dec. 11917. Due part on Dec. 1 1918, 1919 and 1920. 


FERGUSON, Marshall County, lowa.—BOND SALE.—On Oct. 25 
$1,200 5%° fi electric-light and fire-engine bonds were awarded to Schanke 
& Co. of Mason City at par. Denom. $100. Date July 1 1917. Int. 
J.&J. Due July 1 1927, subject to call after 5 years. Bonded debt, this 
issue, $1,200. Floating debt, $150. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Further 


details are at hand relative to the offering of the followin vi 
bonds offered on Nov. 12. V.105, p. 1636: ene Caer ee 


$4,440 Prospect street paving bonds. Denoms. 1 for 840 and 9 for $400. 
Due $840 Oct. 1 1918 and $400 yearly on Oct. 1 from 1919 to 


1927, incl. 
7,080 Leg&in street paving bonds. Denoms. 1 for $780 and 9 for $700. 


Due $780 Oct. 1 1918 and $700 yearly on Oct. 1 from 1919 to 
1927, incl. 
Denoms. 1 for $640 and 9 for $600. 


Pur- 
No 


6,040 Frazer ‘Street paving bonds. 
Due $640 Oct. 1 1918 and $600 yearly on Oct. 1 from 1919 to 


1927, incl. 
6,880 Baldwin Ave. paving bonds. Denoms. 1 for $580 and 9 for $700. 


Due $580 Oct. 1 1918 and $700 yearly on Oct. 1 from 1919 to 


1927, incl. 
4,011. West Lincoln Street Raving bonds. Denoms. 1 for $411 and 9 for 
ct. 1 1918 and $400 yearly on Oct. 1 from 1919 


00. Due $411 
15,910 Sana neat ri 
A nam Street paving bonds. Denoms. 1 for $1,510 and 9 for 
$1,600. Due $1,510 Oct. 1 1918 and $1,600 yearly on Oct. 1 


6.100 Cohane Masel paths hk. D 
: ollege Street paving bonds. enoms. 1 for $760 and 9 for $600. 
, Oss. 1 1918 and $600 yearly on Oct. 1 from 1919 to 


Due $760 

4,550 Washis a "A 
ashington Ave. paving bonds. Denoms. 1 for $950 and 9 for 
4 6 Oct. 1 1918 and $400 on Oct. 1 from 1919 to 


$400. Due $95 
16,800 C aH yg ving bond 
; ary Street paving bonds. Denoms. 1 for $2,400 and 9 for $1,600. 
Due $4,400 Oct. 1 1918 and $1,600 yearly on Oct. 1 from $bi0 to 
Proposals for these bonds will be received until 12 m. on that A.E. 
Risser, City Aud. Auth. Sec. 3914, Gen. Code. Date Oct. ese - Int. 
semi-ann., payable at the City Trea . Cert. check for 3% of the 
amount of bonds bid for, payable to the Gity Treasurer, requ . Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued int. Total bonded debt (incl. this issue), $709,740; float- 
ing. Gods, $29,000; water works (incl. in above), $267,500; sinking fund, 





FREEPORT, Cumberland County, Me.—NO BONDS PURCHASED. 
—The Fidelity Trust Co., of Portland, advises, under date of Oct. 31, that 
they did not purchase the $25,000 school bonds reported in other papers 
as having been awarded to it. 


GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 
County, Ohio.—BOND OFFERING.—Further details are at hand relative 
to the offering on Nov. 12 (date changed from Nov. 5) of the $55,000 5% 
coup. school bonds. Bids for these bonds will be received until 12 m. on that 
day by C. C. Coyle, Clerk Bd. of Ed. Denom. $500. Date Sept. 25 1917. 
Int. A. & O. Due $1,000 Oct. 1 1918, $500 on Apr. 1 and $1,000 on Oct. 1 
from 1919 to 1954, incl. Certified check on some solvent bank for $500, 
payable to the Clerk of Board of Education, required. Bonds to be deliv- 
ered and paid for within 15 days from time of award. Purchaser to_ pay 
accrued int. Bonded debt, excluding this issue Oct. 27 1917, $130,667 80. 
Assessed valuation 1917, $8,250,000. 


GARNET TOWNSHIP (P. O. Alamo), Williams County, No. Dak.— 
BOND OFFERING.—Bids will be received until Nov. 5 by Christian 
Braa Township Clerk, for $3,500 20-yr. road bonds at not exceeding 7% 
int. Denom. $700. Date ‘‘when sold.’” Int. annually. 


GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND SALE— 
BOND ELECTION.—The First Nat. Bank of Pauls Valley has purchased 
an issue of 5% 25-year court-house and jail bonds. 

These bonds were sold subject to the result of an election to be held 
Nov. 13. J.D. Mitchell is County Judge. 


GASTONIA GRADED SCHOOL DISTRICT NO. 1 )P. O. Gastonia), 
Gaston County, No. Caro.—BOND SALE.—On Oct. 10, $25,000 5% % 
20-yr. school building and equipment bonds were awarded to Cummings, 
Prudden & Co., Toledo and Bray Bros. of Greensboro at par. Denom. 
$1,000. Date Oct. 10 1917. Int. A. & O. 


GRAND RAPIDS, Kent County, Mich.—BOND OF FERING.—Sealed 
bids will be received until 3 p. m. Nov. 5 by J. C. Shinkman, City Clerk 
for $197,500 5% sewer const. bonds. Denom. $100, $500, or $1,000 to 
suit purchaser, and bids should express the desire of the purchaser as to 
what denomination he wishes and amount of each. Date Nov. 1 1917. 
Int. semi-ann. at City Treasurer’s office. Due $39,500 yrly. on Nov. 1 
from 1918 to 1922 incl. Cert. check for 3% of the amount of bonds bid 
for payable to the City Treas. required. Official circular states that the 
city has never defaulted in the payment of any of its bonds. Bonded 
debt Oct. 1 1917 $4,566,660, no floating debt, water-works bonds (incl.) 
$1,561,000, special assess. bonds (incl.) $447,000, sinking fund $475,948. 
Assessed valuation 1917 $172,801,790. 


GRESHAM, Shawano County, Wisc.—BONDS VOTED.—The ques - 
tion of issuing $14,000 water-power and electric-light-plant-purchase bon d 
carried, it is stated, at an election held Oct. 22. 


HAMILTON CITY SCHOOL DISTRICT, Glenn County, Calif.— 
BOND SALE.—Cyrus Peirce & Co. of San Francisco have been awarded 
$20,000 5% building bonds, it is stated, for $20,027 70, equal to 100.138. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Bids will be 
received until 12 m. Nov. 8 by Edward A. Aubrey, City Controller, it is 
stated, for $22,000 4%% 20-year pumping-plant bonds. 


" HARRIS COUNTY (P. O. Houston), Tex.—BONDS AWARDED 
IN PART.—Stern Bros. & Co., of Kansas City, Mo., have purchased, it is 
reported, $225,000 5% 10-40-year (opt.) coupon road-improvement bonds 
at par and int. These bonds are part of an issue of $1,100,000 voted 
June 27, of which $600,000 are reported to have been sold.—V. 105, p. 733. 


HENRYETTA, Okmulgee County, Okla.—BONDS DEFEATED.— 
The questions of issuing the $32,000 sewer, $128,000 water-works and $15,- 
000 fire-dept. bonds failed to carry at an election held Oct. 25. 


HIGHMORE, Hyde County, So. Dak.— DESCRIPTION OF BONDS.— 
The $10,000 5% electric light plant bonds recently sold to the State of 
South Dakota—V. $06. P- 1730—are in the denom. of $500 and dated 
Nov. 11917. Int.J.&J. Duein 20 yrs., subject to call after 5 years. 


*™ HOLMES COUNTY (P. O. Lexington), Miss.—BOND SALE.—On 
Oct. 1 $15,000 Pickens-Richland Road District and $25,000 Special Road 
District No. 2 road 6% bonds (V. 105, p. 1331) were awarded to the 
Merchants & Farmers Bank & Trust Co., of * am at par and int. 
Denom. $1,000. Date Oct. 11917. Int. J. & J. ue part yearly. 


IBERIA PARISH (P. O. New Iberia), La.—BONDS NOT SOLD.—No 
bids were submitted for the $60,000. Road Dist. No. 4 road bonds offered 
on Oct. 25.—V. 105, p. 1331. 


INDIAHOMA, Comanche County, Okla.—BOND SALE.—G. W. & 


J. E. Piersol of Oklahoma have been awarded $15,000 6% water-works 
bonds at par. Denoms. $1,000 and $750. Date Nov. 1 1917. Int. 
F.& A. ue $3,750 Nov. 1 1922, 1927, 1932 and 1937. 


IRONWOOD, Gogebic County, Mich.—BOND ELECTION.—The 
question of issuing $360,000 water-works-plant-construction bonds will be 
submitted to a vote, it is stated, on Nov. 12. 


IRWIN INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. Irwin), Shelby County, lowa.—BONDS VOTED.—tThe election 
held Oct. 16 resulted, it is stated, in favor of the question of issiin ¢ $20,000 
building-completion bonds. 


" ISANTI COUNTY (P. O." Cambetdge), Minn.—BOND SALE.—On 
Oct. 27 the four issues of 5% county-ditch-construction bonds, aggregating 
$62,200, were awarded to the Minneapolis Trust Co. for $62,700, equal to 
100.803. Date Nov. 11917. Due serially from 1923 to 1937. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BONDS PRO- 
POSED.—Local papers state that the Board of County Commissionersis 
contemplating the issuance of $1,300,000 road bonds... & me. 


JACKSON COUNTY )P. O. Newport), Ark.—BOND SALE.—On 
Oct. 12 $350,000 5 25-yr. serial Road Dist. No. 2 road constr. bonds were 
awarded to je Gould at 102 for 6s. Denom. $1,000. Date Jan 1 
1918. nt. J. a 


JEFFERSON CITY, Cole County, Mo.—BOND SALE.—The Mercan- 
tile Trust Co., of St. Louis, was awarded in July $34,000 444% 20-year 
renewal age. Denom. $500. Date July 11917. Int. J. & J. Due 
July 1 1937. 


JUNCTION CITY, Geary County, Kans.—BOND SALE.—tThe First 


Nat. Bank of Junction City has been awarded $45,000 444% 10 20-yr. 
(opt.) refunding water bonds for $45,200, equal to $100.444. Denom. 
$500. Date Jan.11917. Int. J.& J.4 4st wei oP <i 


KANSAS.—BONDS PURCHASED BY STATE.—During the month of 
September the following ten issues of 5% bonds, aggregating $39,165 62, 
were purchased by the State of Kansas at par: 


Amount. Purpose Date of 
Place Issuing Bonds. of Issue. of Issue. Issue. Due. 
py Re ,000 00 Elec. light Aug.11917 Aug.1 1937 
Barton Co. 8.D.66-. 5,000 00 Building Aug. 11917 Jan. 1 '19-'28 
Barton Co.S8.D.81-- 1,500 00 Building Aug.151917 July 1 '18-’32 
ee aaweana 4,320 00 Paving Nov.11915 Jan. 1 °18-'25 
Jackson Co.S.D.58. 1,000 00 Building Aug.11917 July 1 ~"27 
Mahaska -----.----- 1,000 00 Park May 11917 May 1 °18-’27 
Marion Co. 8. D. 87. 2,500 00 Building Sept.11917 July 1 '18-'28 
Sedgwick County_--- 1,145 62 Spec.impt. Aug. 11917 Jan. 1 °18-'27 
Seward Co. 8. D. 20_- 900 00 Building Aug.151917 Jan. 1 1923 
Stevens Co. 8. D.17. 1,800 00 Building Sept.11917 Jan. 1 '23-’30 


KELLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Kelley), 
Story County, lowa.—-BOND SALE HELD UP.—J. L. Johnson, Sec’y 
Bd. of Ed. vises us that the sale of the $45,000 4%% building bonds 
awarded on March 22 to Geo. M. Bechtel & Co. of Davenport—V. 104, 
p. 2368—has not yet been consummated because of pending court action. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Nov. 10 by W. W. Shank, Village Clerk, 
for $12,000 54% coupon municipal bldg. bonds. Denom. $500. Date 
Nov. 1 1917. . and semi-ann. int., payable to the Village Treasurer. 
Due $8,000 yearly on Nov. 1 from 1943 to 1945, incl. Certified check on 
some solvent bank in Ohio for 10% of the amount of bonds bid for, payable 
to the Village , required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 





5 valuation, $54,000,000; true valuation (est.), $60,- 





KIRKSVILLE SCHOOL DISTRICT (P. O.Kirksville), Adair County 
Mo.—BOND SALE.—William R.Compton Co. of St. Louis were awarded 








Nov. 3 1917.] 


THE CHRONICLE 


1821 








on June 1 $25,000 5% building and roy Mi oy bonds at $100.82. Denom. 

$500. Date June 11917. Int.J.& D. Due $5,000 June 1 1922; $1,000 

yey, oeee , from 1923 to 1927 incl., and $1,500 yrly. June 1 from 1928 
cl. 


KNOX COUNTY (P. O. Vincennes), Ind.— BONDS NOT SOLD.—No 
bids were received for the $18,340 444% 10-yr. highway impt. bonds 
offered on Oct. 24.—V. 105, p. 1637. 


KUTZTOWN, Berks Comte Pa.—BOND OFFERING.—Bids will be 
received until 7 p.m. Nov. 5 by R. P. Albright, Boro. Secretary, for $59,000 
4% % coupon tax-free water bonds. Denoms. 140 for $100 and 90 for $500. 
Date Oct. 11917. Prin. and semi-ann. int. (A. & O.) payable at the Kutz- 
town Nat. Bank. Due $8,000 Oct. 1 1922, $2,000 on Oct. 1 from 1923 to 
1927, incl., and $2,050 yearly on Oct. 1 from 1928 to 1947, incl. 


LAFOURCHE PARISH (P. O. Thibodeaux), La.—BONDS VOTED .— 
The proposition to issue $50,000 5% 25-year road bonds carried, reports 
state, at an election held in Road District No. 3 on Oct. 23. 


LAKE COUNTY (P. O. Womagen, Ill.—BONDS VOTED.—By a 
vote of 3,689 to 2,022, the question of issuing the $500,000 highway bonds 
carried, it is stated, at an election held Oct. 30 (V. 105, p. 1332). 


LAKE WORTH, Palm Beach County, Fla.—BONDS VOTED.—Re- 
ports state that at a recent election the question of issuing $30,000 bridge- 
construction bonds received a favorable vote. 


LEWIS AND CLARK, JEFFERSON AND BROADWATER COUN- 
TIES JOINT SCHOOL DISTRICT NO. 43 (P. O. Clasoil), Mont.— 
BOND OFFERING.—Proposals will be received until Nov. 17 by A. W. 
Aukerman, District Clerk, for $4,000 6% 5-10-year (opt.) coe building 
and equipment bonds. Denom. $100. Interest annual. All bids other 
than by or on behalf of the State Board of Land Commissioners must be 
accompanied by a certified check for $500, payable to the District Clerk. 


LIBERTY TOWNSHIP (P. O. Girard), Trumbull County. Ohio.— 
BOND ELECTION.—An election will be held Nov. 6 to vote on the question 
of issuing $15,000 5% 7-yr. town-hall bonds. 


LOCKHART, Caldwell County, Tex.—WARRANT SALE.—J. L. 
Arlitt, of Austin, recently purchased $11,000 6% 1-10-year serial sewer 
improvement and extension warrants. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Oct. 30 
the $10,000 1-10-year serial hospital improvement bonds (V. 105, p. 1730) 
were awarded to H. A. Kahler & Co., of N. Y., at 100.14 for 4%s. Bids 
were also received from Geo. B. Gibbons & Co., Farson Son & Co. of 
N.Y., A. J. Hart of Albany and Isaac W. Sherrill Co. of Poughkeepsie. 


LONDON VILLAGE SCHOOL DISTRICT (P. O. London), Madison 
County, Ohio.— BOND SALE.—An issue of $4,500 544% 24-year aver. 
school bonds was awarded to Seasongood & Mayer of Cincinnati at 105.02, 

stated. 


LORAIN, Lorain County, Ohio.—BOND SALE.—On Oct. 17 the fol- 
lowing 5% bonds, aggregating $38,299 95, were awarded to Sidney Spitzer 
& Co. of Toledo for $37,916 65, equal to 98.99- 

$20,299 95 refunding sewer bonds (3 issues). 

5,000 00 general sewer bonds. 
10,000 00 school bonds. 
3,000 00 cemetery bonds. : 

The above bonds are not new issues but securities which were held in the 
Sinking Fund as investments. 


LORAIN, Lorain County, Ohio.—BOND ELECTION.—An election 
will be held Dec. 4 to vote on the question of issuing $175,000 Black River 
improvement bonds.—V. 105, p. 1637. 


LOVELAND VILLAGE SCHOOL DISTRICT (P. O. Loveland), 
Claremont County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Nov. 8 by H. E. Coffey, Clerk, Treasurer Board of 
Education, for $15,000 5% coupon school-building bonds. Auth. Secs. 
7625 to 7628, Gen. Code. Denom. $500. Date Nov. 8 1917. Int. 
M. & N., payable at the Loveland Nat. Bank. Due $500 yearly on Nov. 8 
from 1919 to 1948, incl. Certified check for 5% of the amount of bonds 
bid for, payable to the above Clerk of Board of Education, required. 
Bonded debt, incl. this issue, Oct. 27 1917, $46,000. Assessed valuation 
1917, $1,004,240; tax rate (per $1,000), $18 00. 


McCONNELSVILLE, Morgan County, Ohio.—BOND OFFERING.— 
Joseph T. Sheridan, Village Cierk, will receive bids until 12 m. Nov. 19 for 
$1,0 5%% street-improvement bonds. Auth. Sec. 3939 Gen. Code. 
Denom. $500. Date Oct. 15 1917. Int. semi-ann. Due $500 in 1920 
and $500 1921. Certified check on some solvent bank in Ohio for 5% of 
the amount of bonds bid for, payable to the Villiage Treasurer, required. 
Purchaser to pay accrued interest. 


McDOWELL COUNTY (P. O. Welch), W. Va.—BOND SALE.—On 
Oct. 1 $492.000 5% Brown’s Creek Magisterial District road bonds were 
awarded to James E. Caldwell & Sons of Nashville at par. Denom. $1,000. 
Date Jan. 11917. Int. J. & J. Due serially from 1918 to 1938. 

These bonds are part of an issue of $565,000, of which $73,000 have been 
retained by the county for Sinking Fund purposes. A similar issue of 
bonds ($565,000) was reported sold on March 30 to Weil, Roth & Co. 
and Field, Richards & Co. of Cincinnati.—V. 104, p. 1517. 


McKEAN COUNTY (P. O. Smithport), Pa.—BONDS NOT SOLD.— 


No award was made of the $125,000 444% road bonds offered on Oct. 
25.—V. 105, p. 1637. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—On Oct. 
23 the $3,000 general street impt. and $2,800 sewer impt. bonds—V. 105, 
Pp. 1548—were awarded as follows to the McMinnville Nat. Bank: $3,000 
ssue at 101 for 5\%s; $2,800 issue at 102.50 for 6s. Other bids were (all 
for 6% bonds): 


3,000 $2,800 

Bidder— ssue Issue 
Bank of Commerce, Oregon City.......-----.-... $3,073.60 $2,860.50 
Dene De, 20, POR. c wee canerenenenmmnal 3,061.00 2,815.00 
ee eee ee, 2,815.00 
Sees, Sees ae e., BOO. 6 cacnndacucnasomade 3,006.00 2,806.00 


MADISON COUNTY (P. O. Madisonville), Tex.—BOND ELECTION. 
—The question of issuing $100,000 road bonds will be submitted to a vote, 
it is stated, at an election to be held in Precinct No. 1 on Nov. 19. 


MAD RIVER RURAL SCHOOL DISTRICT, Champaign County, 
Ohio.—BOND ELECTION .—The question of issuing $6,000 school-house 
bonds will be voted upon at the general election on Nov. 6 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND ELECTION. 
—The question of issuing $200,000 6% coupon Special Road & Bridge Dis- 
trict road and bridge-building bonds will be submitted to a vote on Nov. 6. 
Denom. $1,000. nt. semi-annual. Due $40,000 in 10, 15. 20, 25 and 
30 years. Wm. M. Taylor, Clerk of Board of County Commissioners. 


MARSHALL COUNTY (P; O. Plymouth), Ind.—BOND OFFERING. 
—Proposals will be received, it is stated, until 2 p. m. No. 26 by George 
W. Huff, Co. Treas. for $14,500, $10,500,$34,100, $14,000 and $10,900 
4%% 10-yr. highway bonds. 


MEDINA, Medina County, Ohio.—BOND SALE.—The five issues of 
5% coupon paving bonds, aggregating $56,488, offered on Aug. 11—V. 105, 
p. 414—were awarded on that day to local investors at par. 


MEMPHIS, Hall County, Tex.—BOND SALE.—Sweet, Causey, 
Foster & Co., of Denver, have n awarded $15,000 5% 10-40-year (opt.) 
ceraed bonds at par and int. Denom. $500. Date May 1 1917. Ent. 


MENARD COUNTY (P. O. Petersburg), I1l.—BOND ELECTION.— 
An election will be held Nov. 6, it is stated, to vote on the question of issuing 
$55,000 road bonds. 


MERIDEN (City), New Haven County, Conn.—BOND SALE.—On 


Oct. 31 the $200,000 44%% 2-11-year serial coupon street and pavement 
oston at 


bonds—V. 105, p. 1730—-were awarded to R. L. Day & Co. of 

100.279 and int. Other bids were: 

R. M. Grant & Co., N. ¥ 5300 £40 | Blodgets & Co., Boston____$200,352 

Merrill, Oldham & Co., Bost. 200,380! H : Forbes & Co., Bost. 200,186 

National City Co., N. Y_-- 200,375|G. L. Austin & Co 200,000 
* Less $1, for expenses. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Oct. 29 
the four issues of 5% road bonds, aggregating $55,500, V. 105, p. 1548, 
were awarded as follows: 





$32,000 (3 issues) Dayton & Covina road-construction bonds to Seasongood 
& Mayer Co. of Cincinnati for $32,022, equal to 100.068. 
23,500 Miami Street road-impt. bonds to Rudolph Kleybolte & Co. of 
Cincinnati for $23,550 50, equal to 100.214. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $5,- 
772 20 5% street-impt. bonds offered on Sept. 28—V. 105, p. 1017—were 
awarded on that day to the Hatfield Coal Co. of Middletown at par and int. 


jeentae nee pay el e S Pag nia ge te SALE.—The 
S received for t 9, q -20-yr. ° 
Alberton Highway bonds offered on Oat. ob vo en te eres 


Hanchett Bond Co., Chic_*$9,307 F.C.H . Ce. i 
Hanchett Bond Co.» Chic. *$9.307 00|F. C. Hoehler & Co., Tol_$9,182 70 


9,285 00|Elston & Co., Chicago_-.. 9,105 30 
Graces & Blanchett, Tol__ 9,252 00| Wells & Dickey Co., tinne- 
John Nuveen & Co., Chic. 9,23500| apolis.___.____________ 9,098 00 
Ferris & Hargrove, Spok_ 9,200 00|Superior State Bank______ 090 00 


Melholland & Hough---__ 


9,200 00} Peters Trust Co., O a ae 
Sweet Causey, rec ers Trust Co., Omaha__ 9,005 00 
50., 


9.185 40 —o Chanute & Co., 
* This bid was rejected. ' enver 8,935 00 
Date Oct. 11917. Int. J. & J. in New York. 


_ MINNEAPOLIS, Minn-—BOND SALE.—On Oct, 31 $242,085 06 
- -year serial special street-impt. ondas ° 5, e % 
it is stated, for $242,585 06 (100.206) as 4%s. 1°” P 1637) were awarded 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Bids will be received until 2 p. m. Nov. 5, it is stated, by R. F. Walker, 
County Treasurer, for $4,626 50 6% 10-year improvement bonds. 


MOOSE LAKE TOWNSHIP (P. O. Moose Lake), Carlton County, 
Minn.—BOND ELECTION.—The question of issuing to the State of Minne- 
sota $5,000 4% road-impt. bonds will be submitted to a vote on Nov. 6. 
David E. Anderson is Town Clerk. 


MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—The 
$15,000 5% 20-year coupon sewerage bonds offered on Oct. 5, have been 
awarded to the First Nat. Bank of Morristown for $14,600 (97.333) and int. 
Denom. $500. Date Oct.11917. Int. J. & J. at the Hanover Nat. Bank, 
N.Y. Bonded debt, including this issue, $326,000. Sinking fund, $65,000. 
Assess. val. 1917, $2,425,000. 


MOUNT JOY, Lancaster County, Pa.—BOND ELECTION.—An 
election will be held Nov. 6 to vote on the question of issuing $20,000 water- 
supply-improvement bonds. 


MOWER COUNTY (P. O. Austin), Minn.—BOND SALE.—Wells & 
Dickey Co. of Minneapolis were awarded on Sept. 15 the $46,660 5% 
Judicial Ditch No. 1 construction bonds offered on that day. Denom. 
$1,000. Date Oct. 1 1917. Int. Jan. & July. Due serially on Jan. 1 
from 1923 to 1937, incl. 


NEWARK, Licking County, Ohico.—BONDS AUTHORIZED.—It is 
reported that an issue of $1,000 fire-repair bonds has been authorized. 


NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND SALE.—On Oct. 29 the $25,000 5% 8-14- 
ear (opt.) school bldg. and equip. bonds (V. 105, p. 1333) were awarded, 
A Seana to the Kauffman, Smith, Emert Investment Co. of St. Louis. 
a d % 


NEW YORK CITY.—BOND SALE AND TEMPORARY LOANS.— 
During the month of October the City Sinking Fund purchased at par 
$3,500,000 3% assessment bonds, due on or after Jan. 2 1918. 

In addition to the $10,000,000 corporate stock notes disposed of at public 
sale on Oct. 11 (V. 105, p. 1548) the following revenue bills, special revenue 
bonds, corporate stock notes and tax deficiency notes were sold in October: 


Int. Rate. Maturity. Amount. 

POOR BEE GE SOE mescscaconcsanpae 33%% Dec. 5 1917 $10,000: 

do do SS Boe SR 44%% Nov.30 1916 6,000,000 

tes SOURIS Tet OF POE 1 no cc mecdwenents vas phieeceeane $6,010,000 

Special Revenue bonds of 1917_------- 4%%4% Feb. 15 1918 $125, 
do do do W fatua chine *3% (Sa or after r 

Jan. 2 1918 

do do do OO. .«sséeaawa *3% on or after 500,000 
Jan. 2 1918 

do do do rr a 4%% Jan. 15 1918 100,000 

Total special revenue bonds of 1017... <acccunccccnccce $975,000 

Corporate Stock Notes— 

Various municipal purposes.._...-.---- *3% on or before $250,000 
Dec. 31 1917 

TE EE . hci anwennmnmnonts 43% on or before 250,000 
June 30 1918 

pe ee *3% on or before 1,500,000 
sfJune 30 1918 

NEY no pO Ek Aer: Spe eer oe *3% (sn or before 250,000 
June 30 1918 

Total corporate stock notes...........--------- wiiasiae ace aete $2,250,000 

DO. cadwrutatindenbamwhecn ans *3% fon oO oats) $500,000 
\Jan. 2 1918 





* Purchased by the Sinking Fund. 

During October there was taken by the Sinking Fund $4,500,000 3% 
“general fund’’ bonds maturing Nov. 1 1930, and issued in accordance 
with a law passed in 1903 for the parpose of releasing the surplus revenue 
of the sinking fund of the old city of New York. 


NOBLE COUNTY (P. O. Worthington), Minn.—BOND SALE.—On 
Oct. 29 the $27,000 5% ditch-construction bonds were awarded to Wells & 
Dickey Co. of Minneapolis for $27,215, equal to 100.796. Other bids were: 
Minneapolis Trust Co------ $27,211| Merch. Tr. & 8. B., St. Paul_$27,105 
Kalman, Matteson & Wood. .27,180| Chas. 8S. Kidder & Co., Chic. 27,076 

NORFOLK, Va.—BOND SALE.—Harris, Forbes & Co. of New York 
purchased at private sale on Oct. 15 $936,000 44%% municipal-dock- 
construction and improvement bonds. These are coupon bonds with the 

vrivilege of registration as to ey al and int., or as to principal only. 
) tng $1,000. Date Oct. 15 1917. Prin. and semi-annual int. (April 

, payable at the City Treas. office. Due Oct. 15 1920, opt. 
Oct. 15 1918. Total bonded debt, $10,932,550; water debt, included, 
$1,592,235. Sinking fund, $1,750,365. Assess. valuation, $91,524,650; 
real value of property (est.), $115,000,000. The sale of $700,000 of these 
bonds was reported in V. 105, p. 1638. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—BOND SALE.—On Oct. 29 the $120,000 5% coupon 
school biade—V. 105, p. 1440—were awarded to C. W. McNear & Co. of 
Chicago for $124,405, equal to 103.670. Other bidders were: 

Seasonge’d & Mayer,Cin_$124,320 00| Prov.Sv.B.& Tr.Co.,Cin..$122,508 00 
Fietd, Rich’ds & Co., Cin. 123,840 00|Sid. Spitzer & Co., Cin... 122,472 75 
Kauffman, Smith, Emert Tillotson, Wolcott & Co., 

Invest. Co., St. Louis. 123,051 00| Cincinnati_._.....-.- 122,472 00 

Hornbl’er & Weeks, N.Y.. 122,590 40| Otis & Co., Cleveland... 121,826 50 


OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Lauder- 
dale County, Miss.—BOND OF FERING.—Proposals will be received until 
2 p.m. Nov. 6 by W. R. Pistole, Clerk of Chancery Court (P.O. Meridian), 
for $9,000 6%_ building and oqemans bonds. Denom. $500. Date 
April 1 1917. Int. ann. on April 1 payable at the Co. Treas. office. Due 
$500 yrly. April 1 from 1922 to 1935, incl. and $1,000 April 1 1936 and 1937. 
Cert. check for $250 required. This district has no indebtedness. - 
val. 1917, real est., $149,995; personal property, $26,270; railroad propery 
(est.), $113,000. ‘These bonds take the place of the $6,000 issue sold on 
Aug. 7. See V. 105, p. 734. 


ODEBOLT SCHOOL DISTRICT (P. O. Odebolt), Sac County, Iowa. 
—BOND ELECTION PROPOSED.—Reports state that an election will be 
held shortly to vote on the question of issuing building bonds. 


ORANGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lees- 
ihe). Carroll County, Ohio.—BOND SALE.—On Oct. 27 the $8,000 
5% 3 1-3-year aver. school bonds—V. 105, p. 1549—-were awarded to the 
First Nat. Bank of Bowerston at 100.125 and int. Other bids were: 

F.C. Hoehler & Co., Tol__$8,010 | Nata & Braun, Toledo____$8,000 00 


W.L. Slayton & Co., Tol_- 8,005 60 


ORRVILLE, Wayne County, Ohio.—BOND SALE.—On Oct. 8 the 
bonds—V. 105, 
cinnati at par and 


$10,000 5% 1-10-year serial street-impt. 
awarded to 8 


- 1124— 
easongood & Mayer of C hit. rate ahd 
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OUACHITA PARISH (P. O. Monroe), La.—BOND ELECTION .— 
An election will be held Nov. 20 to vote on the proposition to issue $400,000 
drainage-system bonds. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—_BOND OFFERING. 
—Reports state that H. W. Scott, County Clerk, will receive sealed bids 
until 10 a. m. Nov. 8 for $50,000 5% 5-20-yr. opt. funding bonds. Int. 
semi-annual. Certified check for $200 required. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 5, Wash.— 
BOND SALE.—On Oct. 27 the $2,000 a ow ak (opt.) building improvement 
bonds were awarded to the State of Washington at par for 5s. , D 
Perkins & Co. of Seattle bid 100.125 for 6s. Denom. $500. Date Nov. 
11917. Int.M.& N. 


PENSACOLA, Escambia County, Fla.—CERTIFICATE SALE.— 
On Oct. 23 $40,000 6% certificates of indebtedness were awarded to the 
Citizens & Peoples Nat. Bank, Pensacola, at par. Other bids were: | 
Banking Savings & Trust Co., Pensacola..--------------------- - $39,200 
Sidney Spitzer & Co., Toledo 39,085 
American Nat. Bank, Pensacola (for $8,000) 8,001 

Denom. $1,000. Date Oct. 11917. Int. A. & O. Due $8,000 Oct. 1 
1918 and $16,000 Oct. 1 1919 and 1920. 


PIERCE COUNTY (P. O. Ellsworth), Wisc.—BOND SALE.—Kal- 
man, Matteson & Wood of St. Paul were awarded on Sept. 1 at par the 
$15,000 4% 2 1-6-year aver. coupon bridge-building bonds.—V. 104,p. 2669. 


POLK COUNTY (P. O. Bartow), Fla.—BOND ELECTION.—An 
election will be held Nov. 10 to vote on the proposition to issue $150,000 
6% 10-30-year seria! road bonds. 


POMEROY, Meigs County, Ohio.—BOND SALE.—The $7,000 5% 
10-year refunding bonds offered on Sept. 1—V. 105, p. 735—were awarded 
to the Pomeroy National Bank at par. 


PORT HURON, St. Clair County, Mich.—BONDS VOTED.—By a 
vote of 2.380 to 311 the question of issuing fuel yard bonds carried, it is 
stated, at a recent election. 


PORTSMOUTH, SCIOTO COUNTY, Ohio.—BOND SALE.—An issue 
of $25,000 5% levee bonds offered on Sept. 21 has been awarded to Season- 
good and Mayer of Cincinnati at 100.814. Denom. $500. Date Sept. 1 
1917. Int. M. & S., payable at the office of the City Treasurer. Due 
$5,000 yrly. on Sept. 1 from 1930 to 1934 incl. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—Weil, Roth 
& Co., Cincinnati, were awarded on Mar. 8 $32,000 4% fire-apparatus 
bonds at 95.25. Denom. $1,000. Date April1 1917. Int.A.&O. Due 
$4,000 yearly on April 1. 

BOND SALE NOT CONSUMMATED.—tThe City Auditor advises us 
that on account of a defect in the law authorizing the issue, the sale of the 
$150,000 4% 30-year gold site-purchase and school-bldg. bonds awarded 
early in the year to Cummings, Prudden & Co. of Toledo—V. 104, 
was not consummated. 
next year. 


POTTAWATTOMIE COUNTY (P. O. Westmoreland),) Kans.— 
BOND SALE.—An issue of $73,000 4%% funding bonds was awarded on 
Aug. 7 to D. E. Dunne & Co. of Wichita. Denom. $1,000. Date Jan. 1 
1917. Int. J.&J. Due $5,000 yearly. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN .—On Oct 
30 a temporary loan of $200,000 issued in anticipation of revenue and ma 
turing Mar. 1 1918 was awarded to 8. N. Bond & Co. of N. Y. at 4.85% 
discount plus $3 premium. 


RAVENNA, Portage County, Ohio.—BOND SALE.—On Oct. 29 
the $6,108 street-improvement bonds (V. 105, p. 1639) were awarded to 
Seasongood & Mayer, of Cincinnati, for $6,109 (100.016) and interest. 
Breed, Elliott & Harrison, of Cincinnati, bid par and interest. 


RILEY SCHOOL DISTRICT (P. O. Riley), Riley County, Kans.— 
BOND SALE.—The Riley State Bank was awarded on July 1 an issue of 
$14,900 44%4 % building bonds at par. Denom. $1,490. Date July 1 1917. 
Int. J.& J. Due $1,490 yearly July 1 from 1919 to 1928, incl. .@ s¢ +s 


RINGTOWN, Schuylkill County, Pa.—BOND_ELECTION.—An 
election will be held Nov. 6 to vote on the question ofgissuing $5,075 4% 
5-30-year (opt.) tax-free water-system bonds. Re ie ale 


ROCHESTER, N. Y.—NOTE OFFERING.—Bids will be received until 
2:30 p. m. Nov. 8 by H. D. Quinby, City Comptroller for $10,000 East 
Side trunk sewer, $100,000 water works impt., $100,000 sewage disposal, 
$35,000 Lower Genesee River land purchase and $15,000 Brown Street 
grade crossing notes, payable 4 months from Nov. 12 1917 at the Union 
Trust Co., N. Y. Notes will be drawn with interest and will be deliverable 
at the above trust company on Nov. 12. Bids must state rate of interest 


and designate to whom (not bearer) notes shall be made payable and 
denominations desired. 


ROSWELL SCHOOL DISTRICT P- O. Roswell), Chaves County 
N. Mex.—DESCRIPTION OF BONDS.—The $100,000 5% building and 
equipment bonds awarded on May 25 at par and cost of printing bonds to 
the Gitizens’ Nat. and First Nat. banks of Roswell—V. 105, p. 1639—are 
in the denom. of $500 and dated June 11917. Int. June and Dec. Due 
June 1 1947, subject to call after 10 years. 


ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8-9, 
Fla.—BOND OFFERING.—Proposals will be received until 2 p. m. Nov. 3 
by J. W. Hodge, Supt. Co. Board of Instruction (P. O. Fort Pierce), for 
$12,000 6% coupon building bonds. Auth. Chap. 6542, Special Acts 1913. 
Denom. $1, - Date Oct. 1 1917. Int. A. Oo. ue $4,000 Oct. 1 
1922, 1927 and 1932. Certified check or cash for $500, payable to the 
County Board of Public Instruction, required. This district has no 
debtedness. Assessed val. 1917 (est.), $300,000. 


SALEM‘ Columbiana County, Ohio.—BOND OFFERING.—George 
Holmes, City Auditor, will receive proposais until 12 m. Nov. 22 for 
$10,000 5% funding bonds. Auth., Sec. 3916, Gen. Code. Denom. 
$1,000. ate Oct. 1 1917. Interest semi-annual. Due $1,000 yearly on 
April 1 from 1928 to 1937, inclusive. Certified check for 2% of the amount 
of bonds bid for, payable to the City Treasurer, requir Bonds to be 


delivered and paid for within ten days from time of award. Purchaser to 
pay accrued interest. 


SANGAMON COUNTY (P. O. Springfield), I1l.—BOND ELECTION. 
—Reports state that an election will held Nov. 6 to vote on the question 
of issuing $500,000 road bonds. 


SANTA FE SCHOOL DISTRICT (P. O. Santa Fe), Santa Fe County, 
New Mex.—BONDS NOT SOLD.—No satisfactory bids were received for 


the $28,000 5% 10-30-year opt. high-school-bldg. bonds offered on Oct. 20. 
—V. 105, p. 1639. 


SANTA MONICA, Los Angeles County, Calif.—BOND ELECTION. 
—An election will be held Dec. 4 to vote on the question of issuing $100,000 
public-park-site-purchase bonds, reports s 


SAUGATUCK TOWNSHIP (P. O. Saugatuck), Allegan County, 
Mich.—BID.—The Fruit Growers’ State Bank of Saugatuck submitted a bid 
of par for the $25,000 5% 1-25-year (serial) road bonds offered on Sept. 10. 
No award had nm made up to Oct. 24. Denom. $500. Date Sept. 1 
1917. Interest annually in January. 


SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lock- 
bourne R. F. D. No. 1), Franklin County, Ohio.—BOND SALE.—On 
Oct. 22 the $5,000 5% 2-11l-year serial coupon school-impt. bonds—V. 105, 
p. 1639—were awarded to the Scioto B of Commercial Point at 104.60 
and interest. Other bidders were: 

First Nat. Bank, Circlev.-$5,027 50| Davies, Bertram 
Adelphi Bkg. Co., Adelphi. 5,020 00| Cincinnati 


SCOTT AND LOGAN COUNTIES, Kans.—BOND ELECTION PRO- 
POSED.—For particulars regarding tlection to vote on the issuance of 
$250 .000 bonds to purchase the Colorado Kansas & Oklahoma RR., see 


item in last week’s issue of our paper under ‘‘General Investment News,”’ 
page 1707. 


SCOTTS BLUFF, Scotts Bluff County, Neb.—BOND OFFERING.— 
Proposals will be received until 4 p. m. Nov. 6 by M. O. Sohus, City Clerk, 
it is stated, for the $15,000 city-hall, $10, water-main and $22,000 


ss 5% 5-20-yr. (opt.) bonds authorized at an election held 


. 1078— 
He further states that the bonds will be issued 


tate. 





SCOTTSBURG, Scott County, 
Martin, Town Clerk, will receive 
for $5,600 5% 12-year town bonds. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Sheridan, 
. F. D. No. 1), Wyo.—BOND SALE.—On Oct. 22 the $3,200 5% 9-year 
aver. coupon building bonds—V. 105, p. 1549—-were awarded to the State 


of + | ear at par and int. James N ; Wright & Co. of Denver bid par 
or 6s. 


Ind.—BOND OFFERING.—J. G. 
ids, it is stated, until 7 p. m Nov.13 


SHOREWOOD (Formerly East Milwaukee), Milwaukee County, 
Wisc.—BONDS OFFERED BY BANKERS.—tThe Wisconsin Trust Co. of 
Milwaukee is offering to investors $75,000 444% general fund bonds. Date 
Oct. 11917. Due yearly on Oct. 1 as follows: $2,000 from 1918 to 1922, 
inci.; $3,000 from 1923 to 1927, incl.; $4,000 from 1928 to 1932, incl., and 
$6,000 from 1933 to 1937, incl. Total bonded debt, including this issue, 
$171,000. Assess. valuation 1917, $5,712,075. 


SIDNEY, Shelby County, Ohio.—BOND SALE.—One Oct. 29 the 
$214,700 street-impt. assess. bonds—V. 105, p. 1441—were awarded to 
Stacy & Braun of Toledo at 100.14 for 5s. Other bidders were: 

Name— For 5s. 
Tillotson & Wolcott Co., Cleveland 
Hayden, Miller & Co., Cleveland 
J.C. Mayer & Co., Cincinnati 
Davis Bertram & Co., Cincinnati 
Sidney, Spitzer & Co., Toledo 219,359 00 
Field, Richards & Co., Cincinnati 219,660 00 
Cummings, Prudden & Co., Toledo if 
Seasongood & Mayer, Cincinnati {217,045 00 220,155 00 
Weil, Roth & Co., Cincinnati 
Spitzer, Rorick & Co., Toledo 214,721 00 217,240 00 

Breed, Elliott & Harrison, Provident Savings Bank & Trust Co. and 
William R. Compton & Co., all of Cincinnati, jointly bid $214,914 75 for 
54s, a premium of $214 75 for $92,500 for 5s, and a premium of $214 75 
$122,200 for 54%s. The Feibel-Elischak Co. of Cincmnati bid for $100,000 
of the issue on a 5.075% basis. Rudolph Kleybolte & Co. of Cincinnati 
submitted a bid of $215,288 88 for 5s, but did not comply with the pro- 
visions of the official notice. 


SILVER BOW COUNTY (P. O. Butte), Mont.—BONDS AUTHOR- 
IZED.—On Oct. 24 the Board of County Commissioners authorized the 
issuance of $15,000 6% road improvement bonds. Denoms. $100 and 
$500. Date Nov. 11917. Due part yearly, beginning Jan. 1 1919. 


SOPERTON, Montgomery County, Ga.—BONDS DEFEATED.— 


The question of issuing $10,000 electric light bonds failed to carry at an 
election held Oct. 24. 


SOUTHEAST SCHOOL TOWNSHIP (P. O. Valeene), Orange 
County, Ind.— WARRANT OFFERING.—Reports state that bids will Te 
received until 1 p. m. Nov. 10 by George Holaday, Twp. Trustee, for 
$1,200 5% 4-year school warrants. 


SOUTH ZANESVILLE, Muskingum County, Ohio.—BONDS NOT 
SOLD.—Up to Oct. 29 no sale had been made of the $3,845.23 5% street 
impt. bonds offered on Sept. 22.—V. 105, p. 928 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Reports state that Alvin P. Branch, County Auditor, will receive bids unti 
Dec. 7 for $18,000 44%% 10-year infirmary bonds. 

STAMFORD, Fairfield County, Conn.—MATURITY OF BONDS 
CHANGED.—The maturity of the $50,000 44%% gold coupon bonds ad- 
vertised to be sold on Nov. i2 (V. 105, p. 1731) has been changed to read 
as follows: Due $2,000 yearly on Dec. 1 from 1918 to 1942 incl. 


The official notice of the offering of these bonds will be found among the 
advertisements elsewhere in this Department. 


STEALEY HEIGHTS (P. O. Clarksburg), Harrison County, 
W. Va.—BOND SALE.—On Oct. 12 the $15,000 6% street-paving bonds 
—V. 105, p. 1228—were awarded to the Clarksburg Trust Co. of Clarks- 
burg for $50,010—100.066—and interest. Denom. $500. Interest 
annually on Sept. 1. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 
City); Mont.—BOND OFFERING.—Proposals will be received until 2 
B; m. Nov. 12 by H. A. Searles, Clerk, Board of School Trustees, for 

5,000 10-20-yr. (opt.) coupon building and equipment bonds at not 
cusnenies 6% int. enom. $500. Int. annual. All bids other than by 
or on behalf of State Board of Land Com’rs. must be accompanied by a 
certified check for $200, payable to the above Clerk. 


STOCKPORT, Morgan County, Ohio.—BOND ELECTION.—On 
Nov. 6 the question of issuing $10,500 street-improvement bonds will be 
submitted to the voters. W. H. Broomhall is Village Clerk. 


TALMAGE SCHOOL DISTRICT (P. O. Talmage), Otoe County, 
Neb.—BOND ELECTION PROPOSED.—Reports state that a petition 
has been circulated asking the Board of Education to call an election to 
vote on the question of issuing $23,000 building bonds. 


TENAFLY, Bergen County, N. J.—BOND SALE.—On Oct. 17 $8,800 
5% refunding bonds were awarded to W. J. Wright at par. Denoms. 1 for 
$800 and 8 for $1,000. Date July 1 i917. Prin. and semi-ann. int.— 
J. & D.—payable at the First Nat. Bank of Tenafly. Due $1,000 yearly 
on Dec. 31 from 1918 to 1925, incl., and $800 Dec. 31 1926. 


TOLEDO, Ohio.—BOND ELECTION .—An election will be held Nov. 6, — 
it is stated, to vote on the question of issuing $2,800,000 40-year sewer 
bonds (V. 105, p. 929). 

TODD COUNTY (P. O. Long Prairie), Minn. 


yee reo will be received until 1 p. m. Nov. 5 by E. M. Berg, County 
Auditor, for $35,000 County Ditch Nos. 40 and 41 construction bonds. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BONDS DE- 


FEATED.—The proposition to issue $200,000 road bonds failed to carry 
at the election held Oct. 20. 


TWIN FALLS COUNTY (P. O. Twin Falls), Idaho.—BOND ELEC- 
TION.—An election will be held Nov. 17, it is stated, to vote on the 
proposition to issue $1,000,000 road-construction bonds. 


TYLER SCHOOL DISTRICT (P. O. Tyler), Lincoln County, 


Minn.—BONDS VOTED.—The question of issuing $45,000 building bonds 
carried, it is stated, at a recent election. 


UNION COUNTY (P. O. Marysville), Ohio.—BONDS AWARDED 
IN PART.—Of the seven issues of 5% road bonds, aggregating $75,620, 
offered without success on Oct. 4 (V. 105, p. 1549), pee issues 
were awarded recently, it is stated, to Spitzer, Rorick & Co. of Toledo at 

ar and interest: 
17,160 Wenger road bonds. 
13,100 York road bonds. 


For 5s. 
$218,049 32 
215,995 00 


BOND OFFERING.— 


$3,600 Bethel & Raymond rd. bds. 
14,160 Delaware & Bellefontaine 
road bonds. 


VALLEJO, Solano County, Calif.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held this month to vote on the ques- 
tion of issuing $50,000 recreation centre bonds. 

WAITSBURG, Walla Walla County, Wash.—BOND OFFERING.— 
Proposals will be received until 7:30 p. m. Nov. 14 by J. B. Lound 
City Clerk, for $50,000 gold coupon water-works bonds at not exceeding 
6% interest. Denoms. not less than $100, nor more than $1,000. Prin- 
cipal and semi-annual interest (J. & J.) payable at the fiscal agency of the 
State of Washington in New York, or at such place as shall be agreed upon 
between the city and the purchaser. Bonds to mature as follows: $20,000 
in 10 years and $30,000 in 20 years from date of issue; or $20,000, due in 
10 years, optional after one year, and $30,000 due in 20 years, optional after 
10 years from date of issue. Certified check for 2% of bonds bid for, 
payable to the ‘‘City,’’ required. All bids must be unconditional. These 

nds were authorized by vote of 191 to 12 at an election held Aug. 20. 
Bonded debt, excluding this issue, $13,494 51. Local improvement bonds 
(additional), $8,500. Assessed valuation 1916, $597,278. 

WALLINGTON (P. O. Passaic), Passaic County, N. J.—BONDS 
NOT SOLD.—No award was made of the $13,250 5% coupon funding bonds 
offered on Oct. 22.—V. 105, p. 1640. * ate - 


WAPAKONETA CITY SCHOOL DISTRICT (P. O. Wapakoneta), 
Augiaice County, Ohio.—BOND ELECTION.—Reports state that an 
oles on will be held Nov. 6 to vote on the question of issuing $5,000 school 
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WASHINGTON C. H., Fayette County, Ohio.— BOND SALE.—On 
Oct. 24 two issues of 5% street-impt. bonds, aggregating $21,500, were 
awarded to Tillotson & Wolcott Co. of Cincinnati at 100.18 and int. 
Denom. $500 and $200. Date Oct. 11917. Int. A.& O. Due part of 
each issue yearly on Oct. 1 from 1918 to 1927, incl. 


WAUKEE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 

- Waukee), Dallas County, Iowa.—BOND SALE.—Geo. . 
echtel & Co., of Davenport, have been awarded the $20,000 school- 

pulling bonds offered on Sept. 21 (V. 105, p. 1229). Denom. $1,000. 
nt. F. , 

WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Nov. 26 by Fred Feuchter, Village Clerk, for 
the following 5% coupon bonds: 
$30,000 7 aga sewer-construction bonds. Denom. $1,000. Date Feb.15 

aes 
35,000 yee eo improvement bonds. Denom. $1,000. Date 
pril 15 1917. 
8,948 street-improvement bonds. Denom. $89480. Date Mar. 15 
Due $894 80 yearly on Mar. 15 from 1918 to 1927, inclusive 
5,596 street-improvement assessment bonds. Denom. $55960. Date 
Mar. 15 1917. Due $559 60 yearly on Mar. 15 from 1918 to 
1927, inclusive. 

Interest semi-annual. Certified check on some bank other than the one 
making the bid for 5% of the amount of bonds bid for, payable to the City 
Treasurer, required. Bonds to be delivered and paid for within 15 days 
from time of award. Purchaser to pay accrued interest. 


WEST SALEM, Wayne County, Ohio.—BOND_SALi.—The two 
issues of 5% 10-year street-impt. bonds, aggregating $7,900, pffered with- 
out success on June 9—V. 104, p. 2477—-were awarded on & pt. 5 to the 
Citizens’ National Bank of Wooster at par and interest. ¢ 

WILLIAMS, Coconino County, Ariz.—BOND ELECTION.—The 
question of issuing $90,000 bonds will be submitted to a vote on Nov. 6. 
J. Lee is Town Clerk. 

WILLOUGHBY VILLAGE SCHOOL DISTRICT (P. O. Willoughby) 
Lake County, Ohio.—BOND SALE.—On Oct. 16 the two issues of 54% 
coupon bonds, aggregating $7,500—V. 105, p. 1641—-were awarded to 
Seasongood & Mayer of Cincinnati for $7,721, equal to 102.946. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BOND SALE.-—On Sept. 28 35,000 5%% serial 
building bonds were awarded to Sidney Spitzer & Co. of Toledo for $35,187 
—100.534—and expenses. Denom. $1,000. Date Oct.11917. Iht.A.&0O. 


WINNEBAGO COUNTY (P. O. Rockford), Ill.—BONDS VOTED.— 
Reports state that the question of issuing the $145,000 road-impt. bonds 
carried at the election held Oct. 30.—V. 105, p. 1334. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—Geo. M. 
Bechtel & Co., of Davenport, have been awarded the following bonds: 
$42,000 5% funding bridge bonds for $42,241 (100.574) and interest. 

Purchaser to furnish blank bonds and pay attorney’s fees. 
Date Oct. 11917. Prin. and semi-annual int. (J. & J.) pay- 
able at the County Treasurer's office. Due $4,000 yearly 
Jan. 1 from 1922 to 1930, inclusive, and $6,000 Jan. 1 1931. 
23,500 5% funding bridge bonds. Date Oct.11917. Int.J.&J. Due 
$3,500 Jan. 1 1925 and $4,000 yearly Jan. 1 from 1926 to 1930, 


inclusive. 

9,300 6% Drainage District No. 94 bonds. Date Oct. 1 1917. Int. 
M. & N. Due $1,100 May 1 1920, 1921 and 1922; $1,500 
yearly May 1 from 1923 to 1926, inclusive. 








$27,500 6% Drainage District No. 107 bonds. Date Oct. 1 1917. Int. 
M. & N. Due $3,800 May 1 1920, 1921 and 1922; $4,000 
May 1 1923, 1924 and 1925, and $4,100 May 1 1926. 


YELLOWSTONE COUNTY SCHOOL DIST R 
Billings), Mont.—BOND SALE.—The cig te pom & 
was awarded on Sept. 10 $1,600 6% 
Denom. $400. Int. ann. in Sept. 


P. oO. 


illings 
5-20-yr. (opt.) school bonds at par. 


— 





CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—DEBENTURE ELECTION PROPOSED .—A by- 
law authorizing the issuance of $40,000 subway debentures will be sub- 
mitted to the voters at the next municipal election. 


COTEAU ST. PIERRE, Que.—DEBENTURES CANCELED.—Th 
Secretary-Treasurer advises us that the $200,000 6% 40-year school thon 
tures offered on Oct. 2—V. 105, p. 1229—have been cancelled. 


NEW GLASGOW, N. S.—DEBENTURE SALE.—An i 
5% + et naman has been awarded, it is stated, to WF Poy 
0. a ; ° 


ROSSLAND, B. C.—DEBENTURE SALE.—The $30,000 6% 20-yea 
coupon school debentures offered on Aug. 14—V. -s fansd 
livered on Sept. 4 to F. W. Hunt at 94.51. 105, D. 312—were de- 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES. 
—The following 20 issues of debentures, aggregating $58,000, issued by 
various school districts in the Province of Saskatchewan, are reported by 
the Local Government Board as having been sold from Oct. 15 to Oct. 26: 

School Districts— x Purchaser. 
pw a a ee en ' Goldman & Co., Regina. 

Fairyland No. 3907_.------ 1,900 2 ri 


Purple Hill No. 3874______- 2,100 “x xe 
South Trail No. 3891______- 1,200 = 7 
East Butte No. 3846___--_- 1,600 sa he 


Garrott No. 3939___..___-- 2,000 ee a 


madaey INO. B04)... nese 2,000 e 4 

St. Casigunda 1069_____.___-_ 1,800 . a 

Seamans No. 2423____._.-- 10,000 Hay & James, Regina. 

Henderson No. 3869____--- 1,600 Gt. West Life Assur. Co., Winnipeg 
Belle Butte No. 3843___---- 1,900 G.M. Gripton, St. Catherines. 
Kisiatino No. 43... ._..--- 8,900 Bond & Debenture Corp., Winnipeg. 
i § oS" eee 7,000 Hay & James, Regina. 

Webster No. 3785_.-_..---- 1,800 Goldman & Company, Regina. 
Cornwall No. 698____..._-- 2,500 Great West Life Assn. Co.,Winnipeg 
Windcrest No. 3938_..._.-- 2,200 “g “g Ag 
Ballymena No. 3943___.-.--- 2,000 Canada Landed & Nat. Invest. Co. 
Victoria Plains No. 67_____- 1,000 me ve ‘ 

Sunny Corner No. 3930_---- 2,500 ie ze sis 

Clear Ridge No. 3944._...-- 2,000 8S. J. Norrish, Spring Hill. 


SUDBURY, Ont.—DEBENTURES VOTED .—The question of issuing 
$2,500 patriotic debentures carried, it is stated, at an election held Oct. 15. 


SWIFT CURRENT, Sask.—DEBENTURE SALE.—An issue of 
$30,000 debentures has been purchased by the City Sinking Fund. 
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$50,000 


STAMFORD, FAIRFIELD €0., CONN. 


444% SERIAL COUPON BONDS 


Two of the bonds will be paid on the first day 
of December in each year after the date of issue 
until all are paid. 

The bonds will be dated the Ist day of Decem- 
ber, 1917, in the denomination of $1,000.00 each, 
payable in United States Gold Coin at the present 
standard of weight and fineness at the Atlantic 
National Bank, now at No. 257 Broadway, in 
the City, County and State of New York. 

Notice is hereby given that sealed proposals 
will be received by the Treasurer of the City of 
Stamford at the Stamford National Bank, 
No. 303-307 Main Street, Stamford, Connecti- 
cutt, until twelve o'clock, NOVEMBER 12TH, 
1917, for the said bonds. No bid will be received 
for less than par and accrued interest. The 
right is reserved to reject any and all bids. Each 
bid must be accompanied by a certified check or 
bank draft to the order of the City of Stamford 
for two per cent of the amount of the bonds bid 
for. WILLIAM N. TRAVIS, 

City Treasurer. 








BOND REDEMPTION 


PDD ODEO 


CITY OF GALVESTON, TEXAS 


NOTICE TO REDEEM WATER- 
WORKS, STREET IMPROVE- 
MENT & CITY HALL BONDS. 








How Loss to Your Estate may be Avoided 


Very often losses to estates managed by individual executors 
and trustees occur through lack of knowledge and experience 
rather than through any intentional dishonesty. The indi- 
vidual executor and trustee may have the best intentions, and 
yet manage the estate improperly because his training for such 





duties has been inadequate. 


No one need run the risk of having his 
estate managed improperly, when the 
Trust Company, with its thoroughly and 
highly specialized facilities for handling 
trust business, may be appointed exe- 
cutor and trustee under will. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Downtown Office Astor Trust Office 
16 Wall Street Fifth Ave. & 42d St. 


NEW YORK CITY 

















Notice is hereby given to the holders of any and 





all bonds of the City of Galveston, known as the 





Galveston Waterworks, Street Improvement and 
City Hall Bonds, and issued on the following days, 
to-wit, consery 1, 1888, March 31, 1894, and 
February 25, 1896, said bonds and all of them 
being issued under and by virtue of an ordinance 
of the City of Galveston, asopees October 4th, 
1887, and each of said bonds being for the sum 
of $1,000; that the City of Galveston will redeem 
at par all of the hereinbefore named and described 
bonds upon their presentation at the office of the 
Treasurer of said City of Galveston, Texas, or at 
the National City Bank of New York, in the City 
of New York, on December 1, 1917, and ony of 
the bonds herein described and designated, which 
are not presented for redemption as aforesaid, on 
December 1, 1917, shall cease to bear interest 
from and after said date. This notice is given in 

ursuance of Section Two of the ordinance of the 

ity of Galveston by virtue of which ordinance 
oy | bonds hereinbefore described and designaved 


were issued 
I. H. KEMPNER, 
Mayor-President of the Board of Com- 
missioners of the City of Galveston. 
H. O. STEIN 


many years. 





Treasurer of said City of Galveston. 
Dated October 30, 1917.4. 





CHRONICLE’S exeansive 


The “Chronicle” recommends to its subscribers a new binder of the 


$1 50, the cost price. 


FILE 


BINDERS 


sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 


Orders will be received by the 
WILLIAM B. DANA CO., 
138 Front Street,’New York. 
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S tuancial 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees. tn conformtty wtth the ene Company. aon the following statement of is affatre on the 
&t of Decemover 
The Company's business has been confined to marine and inland transportation insurance 














i?remiums on such risks from the Ist January, 1916, te the 3lst December, 1916.......... $8,087 ,174.02 
Vremiums on Policies not marked off ist January, 1916.........-..-----cenccccs ecccecs 903,703.66 
Total Premiums.... a PP SEE EEE FEES EEE BEEESEE FESO EEE EEO ecccceses oe $8,990,877 65 
Premiums marked oft from 1st January, 1916, to 31st December, 1916-.---..-- orccecene +e $7 855,092.25 
terest on the investments of the Companyreceived during the year $337,271.78 
farerest on Deposits in Banks and Trust Companies, etc.......-. )3,475.76 
t received less Taxes and Expenses........-....eccccoceees 109,638.08 $ 550,385.62 
EGRESS DOES GIT G0 FOR ow caperragepscnsncedscssacconcsenctugenpesecse $3,360,156.87 
RE DONONE 16 ccmenmeceacdnnn $322,138.57 
SIRE LI GER 586,832.53 $ 908,971.10 
$2,451,185.77 
Premiums and Returns of Premiums ....2 22.2... acon enone ee $1,389,298.73 
, including compensation of officers and clerks, taxes, stationery, 
NS SE atdnedddscsusnonadcdenacesuennnaendaremhaankeens 3 740,899.72 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be pa ,J to the 
elders thereof, or their legal representatives, on and after Tuesday the sixth of February nex? 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, o 

legal representatives, on and after Tuesday the sixth of February next, from which date « 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned peaseme of the Company for the year ending 
81st December, 1916, which are entitled to participate in dividend, for which, upon application, certificate: 
Will we issued on and after Tuesday the first of May next. 

G. STANTON FLOYD-JONES, Secretary 


TRUSTEES. 
ANSON W. HARD, ANTON A. RAVEN, 

SAMUEL T. HUBBARD, JOHN J. RIKER, 
DOUGLAS ROBINSON, 


LEWIS CASS LEDYARD 
JUSTUS RUPE 


WILLIAM H. LEFFERT: RTI 

WILLIAM JAY SCHIEFFELIE. 

SAMUEL SLOAN, 
WILLIAM SLOANE, 
LOUIS STERN, 
WILLIAM A. STREET 
GEORGE E. TURNURE 
GEORGE C. VAN TUYE, a. 
Tr, RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


By order of the Board, 


MUND L. BAYLIES, 
HN N BEACH, 
ICHOLAS BIDDLE, 
JAMES BROWN, 


EO . CLARK, H. , 
EVELAND H. DODGE NICHOLAS F. PALMER, 
CORNELIUS ELDERT, 
RICHARD H. EWART; CHARLES A. PEABODY, 
STANTON FLOYD-JONES. JAMES H. POST, 
ILIP A_8. FRANKLIN CHARLES M. PRATT, 
ERT L, GRIGGS DALLAS B. PRA’ 








ASSETS. LIABILITIES. 
Cyfied States and State of New York Estimated Losses and Losses Unset- 
5 TS Ra TEE Sy ATR 670.000 .00 tled in process of Adjustment._...$ 3,632,239. 
stock and Warrants of the City of Premiums on Unterminated Risks... 1,135,784. 
ew York and Stocks of Trust Certificates of Profits and Interest 
Companies and Banks....-.- .newe 1,773,550.00 OO eae oF it 266,399.25 
@tocks and Bonds of Raliroads_..... $,588,£75.20 | Return Premiums Unbaid_-_.-.--_- 106,624.24 
Se GEE. acancunccesceegece 367,185.00 | Taxes Unpaid............-....... 174,943.9C 
@pecial Deposits in Banks and Trust Re-insurance Premiums on Termi- 
ERR IEEE 2.000.000 .00 DE a eonards «2-0 «ania 373,669.04 
eal Estate cor. Wall Street, William Claims not Settled, including Com- 
8 and Exchange Place..... 8,900.000.00 | pensation, etc...-_-......--.-.-- 158,309.94 
Seal Estate on Staten Island (held Certificates’ of Profits Ordered Re- 
under erovesons of Chapter 481, deemed, Withheld for Unpaid Pre- 
Seen peepee 75,000.00 SI oc dsc: dh ie daria te anit tected 22,557. 
I 866,035.06 | Income Tax Withheld at the Source_ 1,210.2° 
|” | SRS gege aS 1,068.547.73 | Suspense Account.__......_______ 5,899.76 
Cash in hands of European Bankers Certificates of Profits Outetanding... 7,568,850.00 
fe pay losses under policies payable 
oreign countries.._............ 206,311.98 
oe iii tabvunnusastendeden 2,808,785 77 
Gnbénenedteeesesceseessesene 135,000 .00 
a R $17,458.990.74 $13,546,488.68 
ORNS 6 DONOR... ccsannsiannscteabeecéemeacneness Sbbentnradeoeenemadee ai 12,502. 
corued Interest on the 31st day of December, 1916, amounted to_..-.-....22. 2... eee mee Ke 
due and accrued on the 31st day of December, 1916, amounted to_.......-..2 2 8 $25,933.02 
ce due or accrued, in companies authorized in New York, on the 3ist day of 
i iii aii teh en eben mbeeettrinhaweetaresnhastieneaens, $ 245,472.80 
Rote: e Insurance De ent hag estimated the value of the Real Estate on Staten Island 
excess of the ns Dvn nntnsannensvabtbdnabevesscnnauae $ 63,700.00 
the ce peperumens valuation of Stocks, Bonds and other Securities exceeds the 
“a valuation by............- scesccececcewccecccecce neneadanccpendeue ~ <-$1,988,969 96 
Om the basis of these increased valuations the balance would be............-...... oree. -< $6,285 864.09 
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STONE&WEBSTER' 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 

















a MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 11, 1917 

RESOURCES 
Loans, Bonds and Investment Securities_____-_ $100,375,863 41 
I a ee ubinns 48 92 
U. S. 34% Certificates of Indebtedness_-___-_-_ 8,000,000 00 
a iasenertiananin 4,654,372 57 
SR LE SEE ALLE ETI IT 19,864,435 11 
$132,894,720 01 

: LIABILITIES 
ERE EE SIE SEED oT» Se $6,000,000 00 
Surplus and Undivided Profits______________-_ 4,087,115 52 
Reserved for Depreciation, &c______________-_ 987,148 78 
I ci ne 4,940,200 00 
sR a cE ae 5 RR NE RN ee 116,880,255 71 





$132,894,720 01 




















MinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits -  - 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


$16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 

















Engineers 





THE 
J‘(G'WHITE COMPANIES 













. 
Financiers Loe Purchasers 
Engineers i ass "a8 Contractors 
Operators (KEK Managere 





of Public Utility and Industria! 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY .NEW YORK. 
Expert Gperatece and Engineers 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 
Reports and Genera! 

Engineering. 


Valuations, 





Alex. O. Humphreys Alten 8. Mi ‘er 
HUMPHREYS & MILLER, Inc. 
ENGINEERS 
Power—Light— Gas 
165 BROADWAY NEW YORE 








Mining Engineers 





~_—~ 






H. M. CHANCE & CO. 
Mining and Geologists 


Engineers 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 














PHILADELPHIA 


Drexel Bidg. 








Nov. 3 1917.] 
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Cotton 


_—eeereen eee 


John D.Herklotz Chas.O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


York Cotton Exchange 

Orleans Cotton mipemamge 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. Me? Fadden & Bro.., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 








New 
New 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 





GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BO N PHILADELPHIA 
FALL RIVER UTICA, N. Y., 
PROVIDENCE, WELD & OO. 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Hactors 


JAMES TALCOTT, Inc. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
225 FOURTH AVE. 








New York City 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 





Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 





The NEW ENGLAND 
TROST COMPANY 


BOSTON, MASS. 
$1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 


CAPITAL, 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - - = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Jrust Companies 








Interest Allowed on Deposits Subject to Check.’ 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


VAPCTME ncaneneseusnnnens $3,000,000 
SUT SED cc enteulaenacans 3,500,000 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY 8B. HAGAN, Asst. Secretary 
ERNEST A. H: ARRIS, Asst. Secretary 
GEORGE H. © APRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








Capital, - 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


Surplus and Undivided Profits, - 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and ‘individuals. 


EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,534,092.74 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, car, of ae Board 





CKEFELLER PAYNE WHITNE GDEN MILLS 
FRANK L YMAN ” EDWARD W. SHELDON CORNELIUS N BLISS JR 
JAMES S TILLMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELP ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GA WILLIAM STEWART TOD WILLIAM SLCANr 
— — 





NEW 

















Established over 60 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 
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Financial Financial Financial 
Chicago Junction Railroad 4s 
6% C. W. McNEAR & COMPANY Pacific Power & Light Co. 5s 
Gold Bonds MUNICIAPL BONDS Kentucky & Indiana Term. 4s 
; y INVESTMENT SECURITIES Bruns.-Balke-Coll. 7% pfd. Stk. 
New Morrisson Hotel Utah Power & Light 7% Pf.Stk. 
° 76 West Monroe St. Chicago. 
of Chicago — 
giiiiabe AMES, EMERICH4CO. 
3 times Interest; Charges Powell, Garard & Co. we eS =. co 7. oe 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
@nd Established Corporations. 


Buy and Sell Bonds suitable for investment. 


434 So. La Salle Street CHICAGO 


82% Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECES 


George La Monte & Son 
81 Broadway New York 








” Established ‘in ‘1856. 


Henry Hentz & Co. 


eainopt MT MERCHANTS 


86 to 22 William Street, New York 
Ewecute Orders efor BN Future Delivery 


at the New York, Hla and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 

At the New York Coffee Exchange. 

as SEAUL AND EaOvIStONS 
© Board of Trade, an 

COTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


“COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


REHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
_—- in New Orleans, eee and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


_John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Consolidated Gas Co. of N. Y. 
6% Conv. Debs. 




















Due Feb. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & Co. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


{INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Successors to 
Allerton, Greene & King, 


208 S. LaSalle Street, 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Devitt, TREMBLE & Go. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
PHILADELPHIA 





DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 











Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanget 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial! Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


Send for our List of ““Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHET? BOND CO. 


39 South La Salle Street 
CHICAGO 


$$ 
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INDEX TO ADVERTISEMENTS.----- 13 || TEXTILE MANUFACTURING STOCKS— i 
REVIEW OF OCTOBER------------ 13 NORTHERN MILLS _______-.-_----_--- 46 | 
NEW YORK STOCK EXCHANGE— SOUTHERN MILLS ___._..--..-------- 46 | 
RECORD OF BOND SALES AND PRIcES_. 19 CANADIAN MILLS -___-_------------- 46 | 
RECORD OF STOCK SALES AND PRICES... 29 MINING STOCKS-----.------------- 46 | 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 | 
STEAM RAILROAD BONDS......_... 33 || REALESTATE TRUST & LANDSTKS. 47 
STEAM RAILROAD STOCKS........ 3g || TITLE GUAR. & SAFE DEP. STOCKS. 47 i 
PUBLIC UTILITY BONDS...___..__. 39 || STATEAND MUNICIPALBONDS.... 49 | 
PUBLIC UTILITY STOCKS.......... 43 || CANADIAN MUNICIPAL BONDS... 50 | 
INDUSTRIAL& MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 | 
INDUSTRIAL & MISCELL. STOCKS.. 47 || BANKS AND TRUST COMPANIES... 55 q 
EXCHANGE SEATS--..........------ 45 |} CANADIAN BANKS..-..-----2----2-- 64 i 
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Insurance Company of New York 





Abstract of Statement December 31, 1916, 


Contingency and Dividend Funds 


Assets - - . : : 





Insurance in Force - 









Annuities in Force 








CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 








GRANVILLE M. WHITE, 
GEORGE T. DEXTER, CS ee i a ae 
JAMES TIMPSON, 


WILLIAM J. RAePOH, 
WILLIAM F DIX, 

















THE MUTUAL LIFE 





Income for Year 1916 $92 439,475.14 
Paid to Policy-holders during year 68 654,843.80 
Reserves and Liabilities 526,421,926.51 


98,108,117.66 
624,530,044. 17 

1 ,687,797,276.00 
2,759,259.16 


2d Vice-Presidents 


Secretaries 



































“THE BANK THAT SERVICE BUILT." 


Seaboard National Bank 
NEW YORK 





Capital, 
Surplus and Profits, 
Deposits, 


$1,000,000 
$3,350,000 
$57,000,000 





Ss. Gd. BA YN E, 
President. 


Cc. C. THOMPSON, oO. M. JEFFERDS, 


Vice-President Asst. Cashier. 
B. L. GILL, Cc. C. FISHER, 

Vice-President. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 

Vice-President. Asst. Cashier. 
LR. N. DeVAUSNEY, B. I. DADSON, 

Vice-President. Asst. Cashier. 
H. W. DONOVAN, J. E. ORR, 

Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, FR. F. 


First National Bank 


Statement at Close of Business Sept. 11 1917. 





RESOURCES, 
SE SOI cncccnnnmnennnecenanan $2,387,232 23 
U. S. and Other Bonds_...........- 1,399,359 92 
——_—_—_——_ 3, 786,592 15 
Cash and Balances in Banks--.-.~.-. $1,729,111 59 
Due from Treasurer U. S,.......... 15,800 00 
DOMONE EMER snccndcccaccddcsacese 612,192 19 
———— 2,257,108 78 
TNL TRCN ncckddinccdddcntcddddsaccusesueuta 308,800 06 
$6,352,495 93 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,180,756 56 
POR acicuiiacanucyetbandnncnuakbaceoanek 295,997 50 
PE bh ntvdoudidpandieadahddaddmadanmmen ine 4,875,741 87 
$6,352,495 93 
OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 


ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,500,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM E. CABLE Jr., Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 











Hew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Sept. 11 1917. 
ASSETS. 


ee me Cee. cn enasienbnendintieamenia $48,870,385 76 
5. bonds to secure cireniation EEE SPEED. 450,000 00 
eposits eaddinen tbibencvabad 2,225,000 00 
pe “ sd ed ee 4,600,000 00 
Bonds, sopuritios, OOD. id nnaremibcartisibueiteimatea née 2,409.566 81 
Banking OE pa ET a ae 0.00 
Customers’ Liability under Letters of Credit and 
SERRE LEBEL ARETE APE LS 1,024,073 06 
ane a ea 1,306,726 24 
Exchanges for Clearing House, etc.......... _- 3,701,418 
ie Cee 2, i, SOOO en ne eepammensace 127,700 00 
Five per cent redemption fund. _.......--...--- 22,500 


ash on hand— 

















an kt OAT NPE OEE $1,002,618 00 
Leoabtender EE 270,903 00 
——————_ 1,273,521 00 
eral Reserve Bank--------------.---.-.----- 7,681,907 47 
ustomers’ Liability, account of loans......-.-- 2,371,000 00 
$76,713,799 18 
LIABILITIES. 
EE EE NATE TLS PP LTE $3,000,000 00 
Pe Wit. ..cnanvadadiindidibntipbbuinddeninoned 7,000, 
Total Capital and Surplus...........---..--- $10,000,000 00 
CUE DUNNING. cccécccndosponenecnccepeceat 1,885,231 99 
National bank notes outstanding-............- 429,692 50 
State bank notes outstanding----...........-- 10.830 00 
ters of Credit and Acceptances..........._-. 1,024,073 06 
Peters GOP TOES. sccaccecdndboaascécoceedacoe 4.878 46 
a 64,598,093 17 
A OU ONGEE oa: ince cles ipenitints thes acids bie ae Dian anebigatis 6,300.000 00 
ns for account of customers..-...........-.- _ 2,371,000 00 
$76,713.799 18 
H. TWITCHELL, Presiden 
P. H. JOHNSTON Vine-Pres. J.L. PARSON” Asst. C er 
FRANCIS HALPIN, Vice-Pres. J. G. vd ee org Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier. 
BE. HB. SMITH, Cashier. 8S. T. JONES, Asst. Cashier. 








Statement at Close of Business Sept. 11 1917. 
RESOURCES— 
Loans and Discounts..-....-.......-.-.-.---.--- $7,780,482 823 
United States Bonds.-..........-..------------< 780,350 00 
Other Bonds. .-cccnccccccccccncqcecccocacesece 2,698,408 65 
Due from Banks........---2-eccnnc cc cc ccccccoce 898,880 40 
Cash and Exchanges-.-.-.-......-.-..-..---.-------- 2,622,263 68 
Customers’ Liability Account Acceptances..... 67,824 70 
$14,848,200 0 
LIABILITIES— 
Capital Stock... ccccccwccecccecceocesucceesncs $1,000,000 00 
Surplus and Profits (Earned).........-.------. 878,124 88 
Circulation ...<.-c-c- concn ecco wooo ccccccccnce 414,500 06 
Deposits ....-.-ccccnn ncn cnn c cc ccccccesccccece 12,316,651 81 
Reserve for Taxes and Contingencies.......-... 128.191 68 
Acceptances for Account Customers........-.-.. 68,824 70 
Liberty Loan Account...-....---.-------<---<--< 41,906 98 
$14,848,200 06 
JOHN T. SPROULL, President. 

DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH, Asst. Cash, 
WALLACE A. GRAY, Asst. Cashier 
Member New York Clearing House Association 

























WORCESTER, MASS. 


Merchants National Bank. 


Statement at Close of Business Sept. 11 1917. 
ASSETS— 
Loans and Discounts....-.--..-.--------------- $8,915,144 20 | 
Bonds and Securities......-....-.--------------- 2,299,010 49 
Banking House. .....---ccccccccccccccccccccce= 618,000 00 
Customers’ Liability account of acceptances... 1,353,988 44 
Customers’ Liability Letters of Credit...-.--.---- 68,000 00 
Cash on Hand, in Banks and Due _from United 
States Treasurel.cccccccccccccccccccccesccce 2,720,244 78 
$15,974,387 91 
LIABILITIES— 
Capital ccccccccccccccccccccsccccccccccccccece $750,000 00 
Surplus and Undivided Profits..............--- 781,443 05 | 
Raeserred (66 (A866. <ccnccccsenccwcccccusssconcue 18,000 00 | 
Pt: Pi, cccsnnaneddnneehhnnnecnoren 15,000 00 


Acceptances Based!on Imports and Exports--.-.-- 1,358,988 44 


Pe CE, conde ecnsdegueteosadbasssonse 58,000 00 | 
Bend Asset. odncconendacwesccccccesccsescccs 15,000 00 . 
ERRDREIES cocccceccconccenccsesscaccescssesoonen 12,982,956 42 


$15,974,387 91 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 

GC. A. EVANS, Vice-President. 

A. R. BRIGHAM, Vice-President. 
Collections on all New England 
Received on Favorable Terms. 


W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 


H. T. TILLSON, Assistant Cashier | 


j 

} 

| 
| 
| 








Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $20,000,000 


AI 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard, Asst.Cash. 


Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS SEPT. 11, 1917 


RESOURCES. 
U.S. Bonds to Seoure CRIN MNTIO se cdciccatvadecncniinne $400,000 00 
EE ILE OE 844,8C63 00 
eC. S. nee eon of Indebtedness to Secure U. S. 

DI tt ineciunanéennowerasernsednkmesncennes 422,500 00 
Other t U. ‘s. ick de amccacdenccnsouneodheus A eteh dacelien 800 00 
Time Loans and Discounts ine ah ob wr ik ws healed a de cain 8,231,926 82 

vccnkivbcidadasnntane tam $3, 6s. 686 98 

ue from— 
ka Federal Reserve Bank--.--.-.---------- 747,752 03 
m eS OO ee 1,733,227 21 

a I a ous wetteantinvcnonves 40,942 81 
Exchanges pith hncwtcaeseckbkedwaas 299,821 00 
tn ata Sch cn es etentanhnatemanen 610,332 91 
———————-__ 6, 531,662 94 
Customers’ Liability—Letters of Credit._........-..-- 107,734 41 
Customers’ Liability—Acceptances........-.......--- 175,000 00 
ns for Customers’ Account...-.........-----.---- 200, 00 





$16,914,427 17 


Henry 8S. Grew__________-- President 
William 8. B. Stevens__ Vice-President 


John W. Marno_______- 





An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








LIABILITIES. 
Capital Sa eae edn ee ecient ae $1,000,000 00 
cl ane 1,000,000 00 
porpue ik ts nian te apinsa anata 434,050 70 
SES ee aT ETS 64,973 95 
$2,489,024 65 
a a sans tw csv iss ce thao nes tas eee 7,600 
Deposits— 
na indicts inicniepigiane tiie eum $9,048,227 16 
a SESE ISLS £95 0,00 
Fe ee RN ET Ie 2,336,323 93 
i rea al dcnntdicccaiacenmntamtapesanmdabiinie ,517 02 
12,495,068 11 
Liabilities for Rediscounts, including those with 
Pens SROROPUS OM... .ccccacccccncedensumbensas 1,050,000 06 
Acceptances based on imports and exports___...------ 175,000 00 
ustomers’ wane | SEL EEA ALE LEER Oi 000 
I WN ane eee ee ease déhamamie 


$16,914,427 17 





Alexander Whiteside__ Vice-President 
Arthur E. Fitch Cashier 








Merchants National Bank 


PROVIDENCE, R. L 


ESTABLISHED 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 11 1917. 
RESOURCES. 
ELL LIL AEE OE $6,892,769 94 
United States bonds and other securities_.-.-- 3,303,029 25 
Stock in Federal Reserve Bank-_.........------ 52,500 00 
I Ne itis 100,000 00 
Cash and due from banks--.-.........--..------ 1,350,057 08 
LIABILITIES. $11,698,356 27 
SEES Ips Se ae ae a ED” eo $1,000,000 00 
Surplus and undivided profits............--.-- 1,317,493 95 
National Bank notes outstanding._.........-- 982,900 00 
Re ea SIE SES OSI a la, a a a 8,254,962 32 
Bends borrowed... <ccescocenccccccccasenceces 143,000 00 


$11,698,356 27 


ROBERT W. TAFT, President 
OHARLES H. NEWBLL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Sept. ¥F1 1917. 





RESOURCES— 
TORE GIOGONONG oi dibdnebcdbewidedsnanes $4,732,925 84 
Due from banks and bankers_.....-....-.-----. 3,335,143 19 
Real estate and securities._.............-....-. 2,161,646 26 
I I i Eee 700,000 06 
ii cicanebansehanesbemennatacenseadibunmnaiowe 2,173,344 92 
$13,103,060 15 

LIABILITIES— 
cad ceninabnteniunammunuadmcdonmnnnnepetinciia $400,000 06 
Surplus and undivided profits............._.-- 1,323,722 98 
SRRIRRIED ce cncc cw cncewccesscccseuadceuscsoss 400,000 08 
aha toda th torn inee esienianti edi hand iaemntAdseadinae 10,979 337 17 





$13,103,060 15 


EDWARD I. EDWARDS, President ROBERT SB. MSHNINGS, Vice Pres. 
HENRY BROWN JB., Cashier JACOB R. WORTBNDYEKE, Asst.Cash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Cleee of Basiness Sepi. 11 1917. 
RESOURCES— 


Loans and investments....--.-.-----.-----...- $11,108,862 39 | 
ee freds DOMES... ..cnccnecbocspancconsancaneve 3,041,567 71 


. 
Cust * liability, account of acceptances--- 849,999 98 t l| t 
Eecheness for Clec‘ina fiswees ene woes3 o8 you at ali times 


Cesht 606 TOOGTVO. cctccnddductebetsdstwotosecasd 2,007,866 70 } 




















| 
$17,714,729 84 i 


LIABILITIES— ; 
CADIOE COO cicintintincd dw dhoddoedpadedwoln wut $1,000,000 06 | 
Surplus and net profits_.......-....-----.---.. 1,570,397 47 
CIO ci toncindnd nadine dndhes Stekeone 


598,600 00 
Acceptances under Commercial Letters of Credit 849,999 98 
Due Federal Reserve Bank---..-----.---------.- 500.000 00 
POD OMIES 6 on osbd etd dh amobdscecchataggoehocnees 13,195,532 39 . 


$17,714,729 94 | 





Corn Exchange | 





JAMES F. SULLIVAN, | N By l B k 
Preskient. ! 
WILLIAM P. SENNE?PT, FRED. F. SPELLISSY, a ona an 
Vice-President & Cashier. Assistant Cashier. 
Vice-President. Assistant Cashier. 





Philadelphia 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ehanges or opening new accounts. 








R. LIVINGSTON SULLIVAN, W. H. TRAPPE, 
' 
' 
} 
' 
| 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 











RESOURCES LIABILITIES. 
Leans and Investments__..___._.._.------ el $2 ,000 ,000 08 
Letters of Credit and Acceptances_______- 6,503,752 34 | Surplus and Net Profite...............-.-- 5,358,404 04 
Se DR... .. 0 ckeacibdodecBededes 34 See Fs CMOUIRMEER «© ic oe dita dtldicne ds Sua needs 1,085,500 08 
Exchange for Clearing House___.__..-----_- 2,024,258 52 | Letters of Credit and Aceeptances._______- 6,503 ,752 34 
Cath O66 TON VO qo wcsaccccnctcsscccccacs Ce 6 Ee on ne. eka cemunoeaea 68 800,152 33 
$83 ,747 ,808 76 $83 ,747 ,808 76 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 











a — — 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier, 
W. R. HUMPHREYS, Assistant Cashier, 











Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Gondensed Report at Close of Business Sept. 11, 1917. 


RESOURCES. 
PS GE DIELS. on eb wcawicendnavckwndunnnds $28,232,116 96 
i RISD 50. ses seen att cain we side dace wailed aie 6,174,874 91 
hanges for Clearing House_..._...-.__ 1,193,943 72 
SE SEC ccdinimiadwunctorasbiensioanaxiidea 3,271,691 61 | 
$37,872,627 10 | 
LIABILITIES 
ERI Seal NESS SARE EP OE a ey a PO 1,500,000 00 
rolus and no Ds a sek ei i an cela 1,891,859 65 
nes. eee OM lis cs ws ar ep ni cinllbsadh tans ten ep ede 120,744 05 | 
ills peyable to ‘Federal Reserve Bank ._.........---.- 500,000 00 | 
ee eb Mirani ee nikde alee wee mba wiwadine 33,860,023 40 | 
$37,872,627 10 
WM. A. LAW 
President 
KENTON WARNE THOMAS W. ANDREW 


Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 


Though proud of its historical record, this bank 
get greater pride in that it is equipped and conducted 
or the highest class service to its customers. 


ashier 
CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 














** Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus__-__-_--_- $1,500,000 
Total Resources_.....-.- 15,000,000 


























a eee 
— 





Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS SEPT 11 1917. 


RESOURCES. 
Loans and discounts___...__._____- $64,523,735 91 
Due from banks__-.........------- 26,745,454 09 
Exchanges for Clearing House_--_-_-_- 5,005,878 81 
Cash and reserve_._..-_._.--__---_- 9,945,755 05 


Customers’ liability under letters of 
credit and acceptances.___.... _- 10,822,769 79 


$117,043,593 65 











LIABILITIES 

I ig cits sabia mais $1,500,000 00 
Surplus and net profits (earned)_... 5,757,906 86 
RN MURR. gc cncndanadnadaee 6,344,998 68 
I, « wc) an intinimtibtegubameia 5,396,122 09 
Acceptances of other Banks sold_-_-- 480,000 00 
nnn winnenhens mama 97,564,565 22 

$117,043,593 65 


LEVI L. RUE, President 
HORACE FORTESCUE, Vice-President and Cashier 


CHARLES P. BLINN, JR., Vice-President 


HOWARD whe. Assistant Cashier 
TEPHEN H, Assistant Cashier 
RANK P. ST PHENS Assistant Cashier 


WILLIAM S. MADDOX, Vice-President 


SEO ‘— FP, ORM T ES Assistant Cashier 
DAVI STEWART, Assistant Cashier 
EDGAR Ross, "he Forelun Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS AUGUST 21, 1917 


ASSETS— 
NE PLE OER AT 
Exchanges for Clearing House______ 
Due from banks and bankers_______ 
— a eS 


$2,465,738 44 
585,967 76 
6,417,555 89 
26,716,395 64 
21,321,906 97 
3,234,043 88 


$59,741,608 58 





LIABILITIES— 
Copies! EEE ee Orne eee 
tag er EES, EE, SE: rey Waele 
vided profits (less expenses and 
Rl lp AMEE ate, ge igh Ag 
LE A a TN as 


$2,500,000 00 
7,500,000 00 


1,799,601 43 
47,942,007 15 





$59,741,608 58 


OFFICERS. 
E. B. MORRIS, President. 


.M. ELY, Vice-President. 

ORGE H. STUART 3d, Treasurer. 
OMAS 8. HOPKINS, Asst. Treasurer. 

DWARD T. STUART, Asst. Cashier. 
DNER HOWELL, Real Estate Officer. 


A. JACKSON, Vice-President. 
SAMUED W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secre 
JONATHAN M. STEERE, Trust ficer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 





REGISTRAR AND TRANSFER AGENTS. 








Fort Worth, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 





Statement at Close of Business Sept. 11 1917. 
RESOURCES. 

Loan: and Discounts on penitent aa nasthtiiiteeieitvlaniba eam $5,513,572 17 
NG OO il EES AE LOE PALIT S LEE RE 250,000 00 
U.S. Certificates of Indebtedness-_-_--.........- 200,000 00 | 
United I Ss ealatiesh dee ina 500.000 00 | 
NR Baeee  MEORIES oo os wea os iuaveeen alabidnaubalon 102,800 00 | 
NE tag ma ie a ae ip Se eee Peg hex & 500 00 | 
el i 3 Aa a ha RRR: GRR Te 1,883 94 | 
Bonds to Secure Postal Savings Funds--_----._.. 165,000 00 
Federal Reserve Bank Stock_......--.-.---._.. 33,000 00 
Smee TOS WOCORS. on ee ee ak atc ah 69,580 13 

ash in Vaults and due from Banks_--------_-_- 3,946,657 63 | 


$11,489,097 22 


LIABILITIES. 
I a bdea ath $600,000 00 
Surplus and Bradits (ONNEED E.255ocn onan dawns 1,331,231 17 
ES RE LI SLL SNE TSM 437,300 00 
posits— 
DUPAGE codonsadwutiakotoate $6,506,964 52 
RSET TEE, OE 


2,613,601 53 
——————ae «6, 120,566 05 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Sept. 11 1917. 


RESOURCES. 

Loans Oe de SEES. aap $16,180,396 

S. Bonds for Circulation age POSCSC.. coonaad 1,763,00€ 
Stack in Federal Reserve B 
EROGRIES TURE OCCUR i oan ci dint anise em ass 
Banking House, Furniture and Fix tures_....._- 
CENOF HOOP ROMO sana cadisediGs bcs ok ueahcone 
Due from Banksand U.S. Treasure: $3.757, 4 81 
Cash and Clearing House Checks... 5,421, 67 


ank 





} 

) 

120,000 
Cae & 
) 


a. £8S3Se 





9,179,225 +4 
Customers’ Liability Letters of Credit_._....._. 136,829 6 
Customers’ Liability Account of Acceptances... 218,167 $2 
De Bilaw 4. sch atanwaisee wed cipmemamaamadiaiee $30,652,127 68 
LIABILITIES. 

CABIENE, MOU bdiniatdiin vada deehebnalhuniimnet $2,500,000 06 
NE CEES - PONE Bin we ccianentiaemmnniabiibiuidsets 1, 919,234 is 
RII pith iis saithts iis eres naa dis babiiie Uebiedidakadol 1,516,300 
RNR 8 Bech d Aina knit hk en a thoes the Soin olghnteinin aarts 24,240,023 06 
ROGOTTOE SE TABOR dnp vocwabechbsécaukadtbeghd 41,573 25 


Letters of Credit 136,829 6@ 


i eee) 
































$11,489,097 22 —< tances—Customers’ Accounts--..--...-..-- 218,167 02 
OFFICERS. ONES DOTTOWSE.. cacnsvcenucadgngeaconncegeene 000 00 
K. M. VAN ZANDT, President WOO cctinksttitiincnendcctcncntcndipenkieanwe $30,652,127 68 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President JOHN E. BOUDEN JR., President 
E. B. VAN ZANDT, Vice-President _ HARIY HOWARD Vietre, ae Come 
W. M. MASSIE, Cashier RAYMOND OC. GEE, Asst. Cashier | J. D. O'KEEFE, Vice-Pres. - H. KEE Mit hens Oashier 
R. W. FENDER, Asst. Cashier oH. P. SANDIDGE, Asst. Cashier Me a PYK, Vico Pres. hh eee nT Re, Coe 
UNEXCELLED COLLECTION FACILITIES. N.M. WHITNEY Vie” WB auton: — 
e 2 y e 
The First National Bank of Chicago 
welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 
Capital and Surplus, $20,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
——S—_ ————— 
INCORPORATED 1900 
BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 
RESOURCES LIABILITIES 
Loans and discounts_............-....____ 06 900 406 16 | Dente... nccacntsh-nnacnisadebanwcenehonn $1,000 ,000 08 
Rh emir gba ace al eer eat 12,524,566 93 | Surplus and net profits._.....-..---------- 4,004,802 09 
A ane 6,056,395 65 | Letters of Credit.........---------------- 155,481 96 
Exchanges for Clearing House_.._..._._____ DOTR AES TO | TEENS oc kvdiibcdv ac cctnnccnddscsnamened 54,871,247 87 
Liability under Letters of Credit._.....____ 155,481 96 
$60,031,531 92 $60,031,631 92 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President E. P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. E. SHIELDS, Assistant Cashier 






SAMUEL T. 
HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FPREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


BODINE PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 


MORRIS L. CLOTHIER 


DIRECTORS 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORS, JR. 
LEWIS LILLIE 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR OC. FELTON 
EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, nae of Board. 


Surplus & Profits, $2,609,033 





. NELLIGAN, Pres AMUEL M. PRORMAKES, 
Ww. MARSHALL, Vice-Pres. ELISHA H. PERKIN 
NOHARD RANDALL, ov UGLAS H. THOMAS, 
DO NEWCOMER, ISAAC M. CAT 
AN JAMES, ROBERT GARRETT. 


GEORGE O. JENKINS 
ANDREW P. SPAMER, 2d Vice-Pres. 








GEO. B. GAMMIE, Treasurer. 








Atlanta, Ga. 


Atlanta National Bank 


Statement of Conditéow (condensed) Sept. 11 1917. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Liberty Bonds 
Pees SOOM... ..suisesenusbddndsbbsadbonaton 
eee ReGs metete..... coscccanssesbéntadshanan 
Cash dnd Dee trom Banks... ...-.ccsckccsiscatenea 


43,325 
_ 4,725,827 96 
$18,591,138 91 


~-+------------- $1,000,000 06 
1,394,204 4 
20,000 00 


LIABILITIES— 
Capital Stock. 
Surplus and U ndivided Pree. oaccctitinadntaee 
Reserved tor Taxes and Interest...-...-....---- 
Circulation 
Deposits 


eee wcccccwcecenecancesconeosescouses 999,997 50 
15,176,937 28 
$18,591,138 92 


OFFICERS. 
CHAS. E. CURRIER, Chairman 
ROBT. F. MADDOX, President 3.8. KENNEDY, Cashier 
¥F.E. BLOCK, Vice-President 3. D. LEITNER., Asst. Cashier 
JAS. 8. FLOYD, Vice-President <“D.B.DeSAUSSURE, Asst. Oashies 
GEO. R. DONOVAN, Vice-Presid't’ BR. B. CUNNINGHAM, Asst. Oagh. 
T. 3. PEEPLES, Vice-President 5. F. ALEXANDER, Asst. Oashies 


DIRECTORS. 
EZ. H. INMAN 
R. ¥F. MADDOX J. J. SPALDING 
F. BE. BLOCK 8. C. DOBBS 
ALBERT E. THORNTON JAS. L. DIOKEY 
DR. W. 8. ELKIN H. R. DURAND 


Ww. L. PEEL Cc. E. CURRIER 


JAS. 8. FLOYD 
GEO. R. DONOVAN 
J. T. HOLLEMAN 
J. EPPS BROWN 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T.N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business ,Septj11 1917 


RESOURCES— 
oans and Discounts ob ao dite bpidicarlin xtc tad asthe sltailadhoca $39,394,036 33 
re mea bade 2,871,200 00 
onds and ‘Securities 
I 
fe Deposit Vauits. Furniture and Fixtures_- 
eral Reserve Bank Stock--.--.-.-..--..--.--... 
stomers’ Liability under Letters of Credit__- 
mahogers’ Liability Account of “Acceptances” 


50,135 33 
166,666 68 


pammeowreee 
ue from U.S. Treasurer_....-.- $218,250 00 
EEE TT 4,767,033 10 
yue from Reserve Agents_.--~--- 10, ett y 8211 
sh on Hand 


19,580,121 90 


“$69,959,019 82 


LIABILITIES— 


apital Stock 


i i aaa a at ee $5,000,000 06 
EE Se oe ka nemtakdabucanee 2,500,000 00 
Undivided Profits, Net.-...-.....-.......-.--_ 739,909 72 

eserved for Interest and Taxes.-.........-.-._- 3,039 
a a a et mie ance 1,243,297 50 

I ng nse ismanmanudddicinman 0,000 
we of ¢ Credit a a a at os 106,275 28 
SL LTE ITE LEED ES EE ET 166,666 68 
ills Payable with Federal Reserve Bank--.- ~~~ - +250,000 00 
SN itictn tas A ene es Gatiaisiitan aeabinkdus. win vmibebeodac 68,349,881 16 
Tk569,959,019 82 


ORY W. OLARE, President W. A. McWHINNBY, Asst.Cashier 

. J. GRAY, Vice-President ELMER EB. FORD, —— Cashier 

W. fT. DeGRAFF, Vice-President F. F. OHRISTIE, . Cashier 
ANK G. SMITH, Vice-President RUSSELL B. SMITH. ‘hae. Oashiet 
RLE B. MOON, Vice-President JAMES A. WILSON, Asst. Gashier 
WARD O. MAHLER, Vice-Pres. BYRON W. GLUTE, Asst. Cashier 
HN H. HART, Vice-President H. J. BRIDGMAN, Asst. Oashier 





-G. NICHOLSON, V.-P. & Cash. L. F. MERZ, Mer. Foreigu Bxch. 





THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Busiaese Sept. 11 1917. 
RESOURCES. 
Loans and Discounts__..........- $31,591,374 83 


Bonds 8,470,241 07 

17,080,826 69 

————-$57, pe 59 
= 


Federal Reserve Bank Stock.__..........------- 
Banking House and Branch Buildings 
Cash on Hand and Due from Banks 


EET 69 


LIABILITIES. 
I ae $2,500,000 00 
OSS Es I EE ie ee LS ES ae ee 2,500,000 00 
Undivided Profits (met)_............-.._-_-_-_-. 1,408,094 36 
Deposits 


67,716,075 33 
$74,124,169 69 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 

JAS. T. KEENA, President 
JOMN W. STALEY, Vice-Presideas_ CHARLES H. AYERS, Asst. Oash'r. 
¥. A. SCHULTE, Vice-President  BNOCH SMITH, Assistant Cashier 
ui. P. BORGMAN, Vice-President A. M. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-Presideat GEO. T. COURTNEY, Auditer 
=. W.SMYLIE, Vice-President | AUSTIN B. WING, Asst. to Pres't 
RB. f.CUDMORE, Cashie ~~  “~6ABRBOLL MH. LAWSON, Bend Off. 















THE 
NORFOLK NATIONAL BANK 








NORFOLK, VA. 


Statement at Clese of Business Sept. 11 1917. 
RESOURCES. ; 
is Oi MONG oa cddddsnatasaastduawel $5,241.974 36 
8 A a ca sence a maa I 0,000 00 
Other NI lsd: oni nl Soo sakes ct omnes acs gre a 1, '240. 222 95 
I a re nal aeenn 200, PH 00 
(RARE Ee IIS SS SR OS ee EE RRS Sal Rs at 


480,382 29 
1,247,130 26 
$9,840,009 86 


LIABILITIES— 
EE kn eae, eee ee A ee $1,000,000 60 
a ee ee 500,000 
Undivided RS era k ER EEE 286,929 64 
FRI Re SE a ees 986,590 00 
SIE ce A aeons. « Sakea bbe Seu mem ening’ 7,066,490 22 
$9,840,009 86 





W. A. GODWIN, President. 


7 





Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Sept. 11 1917. 


RESOURCES. 
EME cWidenwonchekhie dink sanuktatbaatinwacaee $20,357,340 56 
Fs: is, I sco: 5s ice i'd halls ith ew ic 2s wc a aa a hae 3,048,240 060 
Other Bonds and Securities_____...__._.___---- 4,684,572 08 
Stock Federal Reserve Bank-._........._.-.---- 127,500 00 
ane WE SRN As os oc 5 ens cca eee knees 726,887 04 
II Tio a os ia ohare mies 500,000 00 


Cash and Due from Banks and U. S. Treasurer_. 10,066,838 74 


$39,511,378 36 
LIABILITIES. 


Capital Stock 


$3,000,000 00 
Surplus and Profits 


1,628,961 67 


$4,628,961 67 
I ee a ke we ais anion eae 2,039,897 5@ 
I nr es ctin cos dn ch meh ch eons 728,187 04 
Cir ON CRE DORM Bacacsccanabdcsbeunnctune 1,869,600 00 





A. B. SOHWARZKOPF, V.-Pres. C.S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Oashier I.T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 





30,244,732 15 
$39,511,378 36 


Deposits 


| 

OFFICERS. 

| CHARLES A. HINSCH, President. 

| EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 

| CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 


CHAS. H. SHIELDS, Asst. Cash. SAM'L McFARLAND, Asst. Oash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
































ON MOST FAVORABLE TERMS. STATE OF OHIO, CITY OF CINCINNATI. 

—=—= 

FIRST TRUST & SAVINGS CO. 

€ 
Combined Resources over $102,000,000 
The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 
The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 
——_—— _ 
Milwaukee, Gis, 
UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 
RESOURCES. LIABILITIES. 

SAE es i disso aren ban aan mea enaindaneaaapanahan aadhaaicniaacestuiemiimaasasical O00 BER TES GG) EAE Albn obec cncenddancacdanvesehensdnesnnkennedune $3,000,000 06 
i ai. Nc oc tn rv died ahead eaten ec taicblabed Atti gntpebeaeiaas 2 See ee 1 RA ic ok emcadacasdsddceddncsecsunsnseaaveusnsaan 1,000,000 06 
INVESTMENT SECURITIES.---------------.....-.-- 2,991.828 64| UNDIVIDED PROFITS .....--....------2------------ 438,710 26 
STOCK IN FEDERAL RESERVE BANK.....-.-....- 120,000 00 | SPECIAL GUARANTY FUND..---------------------- 299,547 18 
Rg sep tlen epee Rll 9 Zine ei SA at EE cy lp A oe 58,615 36; DISCOUNTS COLLECTED BUT NOT EARNED...-~.- 171,203 98 
mousey & 8 RANKING THIOUBE......cncodancodccuucns 1,850,000 00 | RESERVE FOR ACCRUED INTEREST.---.------.------ 75,000 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT CO.GGe Te ee? PER Eee cdvctbocecocasaéauvcccsaaness 54,749 74 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- il i RE AE AIST ENTE AER 1,552,997 50 
SR ieee a oe ae ge eo 900,908 GOT EET Lee OF CREONT . cncccccccccacocencssecsvancoe 63,002 75 
CASH AND DUE FROM BANKS...-........-......-- 1,665,269 16 | ACCEPTANCES BASED ON IMPORTS & EX PORTS.- 399,999 99 
NOTES & BILLS REDISCOUNTED-.--.-.-.--.--.--.---- 3,525,700 00 
POTN ole. c5..n6.csicosucasatasnnanpddesicn 34,264,214 97 
Ln Re REEL CRORE UA RR A 8 Nm SAAMORAOREE! —COPAL cccnnicnncuseshtaneiendadoccacaal $44,845,126 34 
OFFICERS wy ia 


a. ae 


FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOKS, Cashier 


WALTER ALEXANDER 
CHARLES ALLIS 
JOHN I. BEGGS 
WM. BIEGLOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


HOWARD 


W. C. HAAS, Manager Foreign and Savings Department 


DIRECTORS 
FRED T. GOLL 
D. C. GREEN 


A. K. HAMILTON 





OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGK, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


H. AUGUSTUS LUEDKE 
STUART H. MARKHAM 
GEO. P. MILLER 

H. J. NUNNEMACHER 


LUDINe TOR. PATTON] 

CHAS. pA ath 
ma PLA NKINTOP 

VARD A. UHRIG 


GREENE EDW 
FRED VOGEL JR 
















































































THE LIVE STOCK EXCHANGE FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

NA I IONAL BANK OF CHICAGO High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Statement at Close of Business Sept. 11 1917. Our officers extend careful personal attention to every 
matter entrusted to our care. 
RESOURCES— 
Cie Cie GIARGUUER. 6 cnenceimeddibemaaninwts $10,849,394 00 OFFICERS 
PINEED cindctiuneenbdéncadonebimibsdninnnaene 3,977 84 LUCTUS TETER a5 do tee ce sk ceieiapailianeaaadl . c--Eveuigent . 
093) 5 a ee ce-Presiden 
ey letras reat: Ye LPS ION aoe ase oe JOHN A. McCORMICK._---------------- Vice-President 
nk ener Pa oe ee ee 7 a MOND ._ F DURHAM........-........ Vice-President 
Federal Reserve Bank Stock........--.....----- 62,500 00 & iG Series. Vice-President 
Real Estate....-....-..-..-- ccc ecenenccnce 46,000 00 |) WM. M. RIG MAROG . ..nnandoieacedcssuenel Cashier 
CASH AND DUE FROM BANKS.....-.-.------- 7,671,269 81 F. O. BIRNEY. _-.---~----Assistant Cashier 
—_——— FRANK R. WARTON-..-....--- Assistant Cashier 
$18,927,141 65 | || WilLisae A. MICOL........-. Assistant Cashier 
LIABILITIES— iii ew HD J. PRESCOTT gonna on ~ ee 
7A > 2 Ee er 
Pacer ry StOCk -.---0--s0-n nee --nn-n2- nn 2-2 ----- — po | JOHN C. ARMSTRONG.____- Assistant Secretary 
0 sh > ace re ns ta a dat aaa aly ‘ H. L. SCHMITZ...----- Manager Rea! Estate Loan Dept. 
Ds PUD tncbiatadnacenetsaccsvanbeee 220,661 58 0. eaters 9: Asst. Mer. Bond Dept. 
Discounts collected but not earned_........--.- 127,410 78 | LEROY Be UE on cacddcsrndgccodeucoksakbuar uditor 
i a as an dich aninueeiial ondinus ae anipinaes 26,883 11 } 
i 1s ign men ana upaeaieae mioieed 99,600 00 | 
a as Se oe inpeicelin niacin 16,702,586 18 
$18,927,141 65 || 
OFFICERS 
M.A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 
8. T. KIDDOO, Vice-President L. L. HOBBS, Asst. Cashier 
G. F. EMERY, Cashier D. R. KENDALL, Asst. Cashier é 
DIRECTORS ang aus Bs 
James #; Ashby Arthur G. Leonard Edward, F. Swift Ge.) vine ‘Smite thet makes 
sey E. Poron ._ A. Tra 
Seep Consens ag my 0 , s wu | friends— and KEEPS Hem 
8. T. Kiddoo Thomas E. Wilson : — 
—_— —_—_— ——-- ~~ - - — ~~ 
Cbicago, Tl. 
Nati | Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS SEPT. 11 1917. 
RESOURCES LIABILITIES 
sn tai ik edad aiken St dh da 084 .498-490 91 CORE Ciba cnncecsoddacassddnmenconee ee 
United States, and Other Bonds---.----- 1,942,449 54 EET TAS 1,000,000 00 
Other Securities, &c.---._--.---------- 108,009 40 Undivided Profits.........---.--------- 4 
Stock of Federal Reserve Bank--_-.------ 90,000 00 GContimeeat Account......wcccscoccscese 100,000 00 
Customers’ Liability Under Letters of Reserved for Taxes__-......--.--.------ 24,000 00 
| EERE OE SEE LEE LEELA 45,015 00 SE NN on cm mmadindtiheb cemane 3,478 50 
Customers’ Liability Account of Accep- Currency in Circulation-_---...-.------ ,000 00 
ee in 6 Ghemmee 86,476 80 Cash Letters of Credit or Travelers’ 
Cas ‘ana PN |. nn. Gadtnidondintnaes 7,851,408 35 Checks Outstanding....---.-...-.--- 10,826 26 
Customers’ Letters oa Credit Drawn 
De ic, -ccusuneabetwdamedeaanes« 45,015 00 
Aacoemanens Based on Imports and Ex- 
i ik a ti nit dic intncenie eae 36,476 80 
Notes and Bills Rediscounted-_-_-...-...-. 990,000 00 
dun cnaseknannneasatieeatnons 26,646,681 55 
NE ... vceinnnnbondaensimemaaademiel $31,271,780 00 a2 a cis eisai eo nasipianinmmniaeedie $31,271,780 00 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-President THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 









































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President GEORGE A. JACKSON, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President JOHN F. CRADDOCK, Manager Credit Dept. 
JOHN R. WASHBURN, Vice-President JOSEPH McCURRACH, Manager Foreign Depé. 


WILSON W. LAMPERT, Cashier R. G. DANIELSON, Manager Transit Dept. 


























THE 
rf J ££ e + ° 
N ‘ B k f Co ‘Identified with Chicago’s Progress Since 1857” 
ational Dank o mmerce et ae 
THE 
IN ST. LOUIS 
: : | ‘© Trust 
Fifty-nine years of successful ex- Gay 
perience, complete facilities and 
So Statement of Condition at Commencement of Businese 
thoroughly up-to-date methods Sept. 12, 1917 
these are the features that dis- : i RESOURCES 
tinguish the service of the Customers’ Liability under Letiers of Credit wb. 388- 868 a6 
National Bank of Commerce in Stock Gide eo Ree 
ash and Due from Federal Re- 
S L . a ee, AE | RIS SRR, $11,242,024.32 
t. Louis. Due from other Banks & Bankers 16,450,899 72 
Checks for Clearing House... .-- 2,024,323 32 29,717,247 36 
n ts P $104,038,741 65 
Correspondence cordially invited. ss LIABILITIES BS Le 
eRe onan o-tnonnnscemninney—s eco )/ anne 
2 EOS SD RP RES OE Ee ES 4 910,787 88 
Reserved for Accrued Interest and Taxes_.-.--. $17,740 24 
Liability under Letters of Credit............-. 3,983,854 26 
POON sc cb cau cnde dence ntanssnkhontackene 87,826,359 27 











we $104,038,741 65 
DEPARTMENTS 

Commercial, Savings, Trust, Bond, Farm Loan, 
Foreign Exchange 

















OFFICERS 
ORSO 
EDMU 
AND RAN 
SECURITy og aes 
F. W.T 
BC'p : 
JOHN 
LEON” 
NATIONAL a. Su: 
BANK ws 
DIRECTORS 
FRANK H. ARMSTRONG, President Reid, Murdoch & Co. 
CLARENCE A. Kate EY, Attorney an Capualig. 
HENRY P. CROWEL L, President Quaker Oats Company. 
HALE HOLDEN, President Chicago, Burlington & Quincy 
Raiirged Compang. 
Resources pe MA A. a 4 ae Chairman Chicago & North Western 
EDMUND. D. HULBERT, President. 
$77 000 O00 HAUNCEY KEEP, Trustee Marshall Field Estate. 
7 r cyrus H. McCORMICK, President International Harvester 
ompany. 
' : SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 
Bankers who require the services JOUN &, RUNNEL LS: President Bultman Company. 5 
; ° . airman Jose - Ryerson m. 
of a thoroughly progressive yet FON A SHED D. Procident Marshall Picid & Coupons 
sound and conservative institution ORSON PR Te Chairman. | ination Warnse & Ca 
: ° * e «+ Pres ague, n le 
will appreciate the service we NOMER A: SPRAGUE, I President Butler Brothers. 
render. Correspondence invited. MOSES J. WENTWORTH, Capitalist. 





CHICAGO 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 


























RESOURCES. LIABILITIES. 
iy RE... - cdi pumcietiinhete aimainwauen $49,658,821 29 oT as are aicncs ain rie mane ie analenas smash aeinis eitanaia aaa $3,000,000 00 
OE RE ee 13,122,357 23 Cee na caidcurigs os 6h. sa ab Qh alia easeten nae 5,000,000 00 
$62,781.178 68 | Undivided Profits........<c-cnccccccccccccececccesese 2,710,154 10 
nt Din teeeEs.... iicnniiiddbuminadaciicatecwbed See Oe) Sree. CRIN... ccasnccdbodcounssonenumndenanen 128 00 
Rher Bends. .----n-c- recone ncwccegeoceccepoccecece 6,515,659 77 | Reserved for Taxes----.---. peewnercccececesonenceoere 87,840 62 
tock in American Foreign Banking Corporation----_-- 200.027 45 | Liability on Letters of Credit............-.-.-------- 215,586 uf 
ock in Federal Reserve Bank.-.--....--.....-----.- 240,000 00 | Liability on Acceptances_--.-.---------...-.-.------ 323,739 7 
Pt Pi ocudscucgstgeniderebinekedasbudaapeos 2,000,000 00 | Deposits Banks and Bankers--..-.-.----.- $35,016,638 06 
ustomers’ Liability on Letters of Credit-.......-_.-- 215,586 75 | SMGNURMIEND eh acdccacteccnscsnned 58,457,990 57 
stomers’ Liability on Acceptances__--............. 323,739 79 | ———————_ 93 ,474, 628 63 
sh on Hand and Checks for Clearing 
DERE ic ponadbtacewencdnbdepaetenabas $6,318,499 55 | 
e from Federal Reserve Bank~.._-..._- 8,904,456 51 
SD TIOEE OGG s deuwcngpensdpancneaines 17,187,429 55 
ue from Treasurer of United States---_- 75,600 00 
————_—_———- 32 485, 8855 611 
$104,812,077 89 ’ $104,812,077 89 
OFFICERS 
ERNEST A. HAMILL, President JAMES G. WAKEFIELD, Cashier 
CHARLES L. HUTCHINSON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
D. A. MOULTON, Vice-President. EDWARD F. SCHOENECK, Asst. Cashier. 
OWEN T. REEVES JR., Vice-President. N. J. FORD, Asst. Cashier. 
J. EDWARD MAASS, Vice-President. J. A. WALKER, Asst. Cashier. 
FRANK W. SMITH, Secretary CHARLES NOVAK, Asst. Cashier. 
DIRECTORS. 
WATSON F. BLAIR ERNEST A. HAMILL J. H. SELZ 
Cc. B. BORLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B. BUTLER CHARLES L. HUTCHINSON ROBERT J. THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSON CHARLES H. WACKER 


OLYDE M. CARR 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 











Anglo & London Paris | bid 


bh IRST NATIONAL BANK 


of San Francisco Cal. 


National Bank 


Of San Francisco 











| United States Depository. Organized 1870. 
Biatement ai Close of Business Sept. 11 1917. Capital $3 

RESOURCES— pita : : :000,000 

Cees G8 TOO 6catddsdcdnttadcsananae $30,417,133 12 

U. S. Bonds to secure circulation at par_.....-- 3,500,000 00 Surplus - - - 1,500,000 

CENOl i, Be DONEE. oc ste cenewnsocawenseccne 815,000 00 | 

Ns icici cssidhitiniheblititic mana diah dilettante mene a 9,687,875 32 

CORN I sin nen elise kein inde onde aKican iad inn iow 1,077,159 42 OFFICERS. 

Customers’ Liability on Letters of Credit------- 10,654,836 81  pUDOLPH SPRECKELS, Pres. J. K. MOFFITT, V.-Pres. & Cash. 

Cash and Sight Exchange--------------------- 26,587,740 69 CH. McCORMICK, Vice-Pres. GEO. A. KENNEDY, Vice-Pres. 

$82,739,745 36 ROBT.R. YATES, Asst. Cashier. E. AVENALI, Assistant Cashier. 

LIABILITIES— | L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst.Cashier 

CAP PO RwchthdssebodkVNnwnws ue dvdssdawees $4,000,000 00 | 

Surplus and Undivided Profits._....-.--..---- 2,310,762 33 | 4 f Co 

I ss ot piesa olakinatoh 3,600,000 00 | Accoun rom Banks, rporations 

Letters of Credit, Domestic and Foreign------- 10,654,836 81 | ts Invite 


SE acd icpes sot nceneansansnuncin p--- 62,274,146 22 | and Individuals. 
$82,739,745 36 | ——— 
HERBERT FLEISHHACKER, Pres. H. CHOYNSKI, Asst. Cashier 


MORTIMER FLEISHHACKER, WM. H. HIGH, Asst. Cashier ‘First Federal Trust Company 


WASHINGTON popes. Vice-Pres. Oa Cashier | 


JOSEPH G. HOOPER, Manager. 
3. TREN DER Vice-President yazD F. OUER, Asst. e. Com e | 
CO. F. HUNT. V ice: Presia ent tind. ANDERTON, Ass Cash | CAPITAL, - += = = $1,500,000 00 
5: R. ‘PARKER, Cashier - . ALVAN SMITH Ansi.Cash. | Owned by the shareholders of the First National Bank and governed 


by the same board of directors. 


A BANK RECORD BROKEN 


With deposits past the fifty-million dollar mark, on 
October |, this bank has broken all its previous records 


& 








——_, 





A Ten-Year Comparison 


October 1, 1907 (Ten Years Ago)__ $13,780,000 
October 1, 1912 (Five Years Ago).. 31,347,000 


aegis 30,054,000 
NY a, ge ence 34,148,000 
October 1, 1915____._______._____- 40,089,000 
ee a ee eae 47,256,000 


October 1, 1917 - - 50,240,000 
Northwesten National Bank 


MINNEAPOLIS, MINNESOTA 










































































‘7 THE Lk Los Angeles, Cal. 
OF LOS ANGELES, CAL. 
ee OF LOS ANGELES 
Statement at Close of Business Sept. 11 1917. 
RESO IRCES— LARGEST NATIONAL BANK WEST OF DENVER 
NSLS ALLEL IELTS $12,259,874 62 AND SOUTH OF SAN FRANCISCO 
Un ted penton Sends PEP a cin nea munsumninemmaie 751,000 00 
U.S. . Liberty B ond a en a ad kad bcs as ici 775,650 00 
ae Maen he... ee Statement at Close of Business Sept. 11 1917. 
Stock in Commercial Fireproof Building Co. RESOURCES. 
on ank deme laaue 297,500 00 ene A ae nnn 533,914,078 06 
2g er Real Estate Owned.__....-.--- 2 26,819 24 ode. Securities, &c_- , 
Customers’ Liability on Tea of Credit......-- 67,891 94 U. S. bonds to secure circulation--------------- 7°350,000 00 
prnkuce and Fixture Besecadicusenatcasdecehes 184,000 00 Furniture and (8 Naya a SE 175,000 00 
Eas ond fine toons Mowbegn2227 2222222 g.tes'tee be Real Estate owned... .-..-.._---4,----22e-e---0 54,179 10 
GRUB ccncerccecveshencnccs »789,780 56 Customers’ fability letters of credit............ 219,344 81 
$21,183.008 96 ST Se i tisninan atin aauieiainionemndinmntbedinn 2,323 21 
LIABILITIES— cio Cash and sight exchanges-_..........-.--.----- 8,779,128 85 
i $1,500,000 00 $86,629,724 08 
(LG ele lth pal ati ae ed cicie atu 500,000 00 LIABILITIES. 
Undivided Profits Less Expenses and Taxes Paid. 246, 438 63 EN ELE ELT APO EET OT $1,500,000 00 
Liberty Loan Subscription..................___ 705,927 44 Surplus and undivided profits................. 2,737,136 40 
Reserved tor Taxes.....................--...... 5,531 47 a Sa aa ijl eh aR 1,153,800 00 
peserved 1 for | eigen bc take aration Sete 26, $13 96 Reserved for taxes.......... 2. cece wenn cene noe 33,244 77 
Se selcims aap eal pide aetna ein doe 736,097 50 Re as ts ] 
Letters of "Credit BEE GP Pa IRE RAN I TB eC NR ,341 94 CE RE IEO nc cccccnccccbcuacoocecsonescae 7,177 31 
ND i cidbidhdiheintinntcidslnds tind biestediining etecn ache. 17,344,702 42 SII eadenidh scsicds hes eccstn snipnaisescetdsvancn bina cep cnien alta anedis wenenial 30,954,610 89 
wave $21,133,552 36 $36,629,724 08 
WM. W. Woops Vice resident GEO. Ef DUFFET, Asst. Cashier J. M. ELLIOTT, Chairman Board of Directors 
4 of MONNET TE, Vice-President GEO. BUGBEE, Asst. Cashier STODDARD JESS, President Ww. T. 8S. HAMMOND, Oashier 
e TTIGREW, Cashier - D. IVEY, Asst. Cashier E. D. ROBERTS, Vice-President A. O. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
Exceptional facilities for handling : 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Oashier 
collections on all California points 





JOHN 8. ORAVENS, Vice-President W.O. BRYAN, Assistant Oashie 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCOBRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and ‘allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. . 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 

EDWIN 8S. MARSTON, President ROBERT E. BOYD, Asst. Secretary 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J. C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President EDWARD J. BOYD, Asst. Secretary 
HORACE F. HOWLAND, Asst. Secretary D. J. PALMER, Mgr. Foreign Dept. 

BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 





The Bank and Ouotation Section, issued monthly, is furnished 

thout extra charge tc every annual subscriber of t'".e Commercial and 
Financial Chronicle. 

The Railway and Industrial Section, issued three times a 
fast Saturday of February, a and October, is likewise furn 
éztra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is aleo furnished without ezir 
annual Chronicle su ber. 

The Electric Railway, Section, issued three times a year, in January, 

ay and Septem is likewise furnished without eztra charge to every 
Chronicle — on 


The State and City Section, issued semi-annually on the last Saturday 
of May and November, is also furnished without ezira charge to every 
eu of the Chronicle. 

The Bankers’ Convention Section, issued yearly, givin 

gs of the annual convention of the American Bankers’ 
r furnished without eztra charge to Chronicle subscribers 

Terms for the Chronicle, including the six Gugemeesttis sore above named, 
are Ten Dollars per annum within the United irteen Dollars 
(watch includes vy in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at 60 cents each (Which includes 
postage).- File covers for Supplements can be had at same price. 

CHICAGO OFFICE—39 South La Salle St. 

LONDON OFFICE—Edwards & Smith, 1. Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 
New York. 
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TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 








Atlanta, Ga.— Page| Milwaukee, Wis.— Page 
Atlanta Nationa! Bank....... 6 First National Bank......... 7 
Minneapolis, Minn.— 
Baltimore, Md.-— 
National Bank of Baltimore... 6 ~saarhedinsts oa A Neen mae ps 
Safe Deposit & Trust Co...... 6 
New Orleans, La.— 
Boston, Mass.— Whitney-Central Nat. Bank... 65 
* National Union Bank.......- 2 
New York, N. Y.— 
Chemica! National Bank ...... 1 
Chicago, I1l.— Coal & Lron National Bank.... 1 
Chicago Savings Bk.& Tr.Co. 8! parmers’ Loan & Trust Oo ... 12 
Continental & Com’! Nat. Bk. 8 Hanover National Bank._.... 1 
Corn Exchange Nat. Bank.... 9% 
Piet Wat. Bonk of Ohienbs... §| “stvoned Motions! Bast... 1 
Live Stock Exchange Nat. Bk. 8 
Merchants’ Loan & Trust Co.. 9} Norfolk, Va.— 
National Bank ofthe Republic. 8 Norfolk National Bank....... 7 
Paterson, N. .— 
Cincinnati, Ohio— , 
Fifth-Third National Bank... 7 First National SSS 1 
Philadeiphia, Pa.— 
Cleveland, Ohio— ,.| Corn Exchange Nat. Bank... 3 
First National Bank--......- 7| First National Bank......... 4 
Fourth Street National Bank... 3 
Franklin National Bank...... 5 
Detroit, Mich.— Girard Nations i Bank........ 3 
First & Old National Bank... 6 Girard Trust Company-_...--- 4 
People's State Bank_-...--.-- 6| Market Street National Bank. 3 
Philadelphia National Bank... 4 
Tradesmen’s National Bank... 4 
Fort Worth, Texas— 
Fort Worth National Bank.... 5 Seiitinin, &. to 
Merchants’ National Bank... 2 
Hartford, Conn.— 
Hartford-Aetna National Bank 2/ St. Louis, Mo.— 
National Bank of Commerce... 9 
Jersey City, N. J.— 
San Francisco, Cal.— 
Plead Matepel Mew .....-.2- 2 |" Anglo & London Paris Nat. Bk. 10 | 
The First Nationa! Bank..... } 
Los Angeles, Cai.— | 
Citizens’ National Bank...... 10| Worcester, Mass.— 
First National Bank......... 10 Merchants’ Nationa!Baok.... 2 


REVIEW OF OCTOBER. 

The placing of the second Liberty Loan for a 
minimum of $3,000,000,000, and hoped-for sub- 
scriptions of $5,000 ,000,000 (of which excess subscrip- 
tions one-half are to be accepted) was the event 
of chief importance during October. It fully met 
expectations. Hardly less important was the ad- 
journment of the special session of Congress on Oct. 6, 
after having been in session since the previous April 
2nd, and after having authorized appropriations 
aggregating $18,879,177,015, in addition to contract 
authorizations of $2,511,553,925, making a grand 
total of appropriations and authorizations of $21,- 
390,730,940. Not without reason has this session 
been denominated one of the most remarkable in the 
parliamentary history of the world, both because of 
the magnitude of the appropriations and the momen- 
tous questions disposed of. Among the measures 
passed were the War Revenue Bill, estimated to 
raise $2,534,870,000, and including a scheme of war 
excess profits taxes exceedingly onerous in character, 
and which threaten to be exceedingly disturbing in 
their results. 

In the European war field the developments were 
no less noteworthy. On what is called the Western 
front, in Flanders and in France, the English and 
French armies carried on operations which served to 
drive the Germans from a number of strong positions, 
though the extent of territory gained was relatively 
small. In the Gulf of Riga, the Germans, with the 
aid of their navy, took possession of some important 
islands and effected landings of considerable bodies 
of troops. But the movement of prime importance 


| was that of the Germans and Austrians against Italy. 


This was carried on with such method and strategy 
and with such strength, that the Italians were com- 
pletely overwhelmed, were forced from their moun- 
tain positions gained at such great cost during the 
summer months, and obliged to retire to the Tag- 
liamento River, the defeat partaking of the nature 
of wholesale disaster and producing consternation 
and alarm throughout all the countries allied to- 
gether against the Central Powers. The nature of 
the defeat is evident from the claim of the Germans 
that the Italians had lost to the German and Aus- 
trian forces by the end of the month, in a campaign 
of only about a week, 180,000 prisoners and over 
1,500 guns. 

Everything was done to facilitate the floating of 
the big Liberty Loan. On Oct.1,announcement of the 


‘creation of a fund, to be immediately available, for 


maintaining an easy money market was made by the 
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sub-committee of the Liberty Loan Committee which 
had been studying data derived from reports received 
daily by the New York Federal Reserve Bank from 
ghe banks of New York and Brooklyn. The amount 
made immediately available by the committee was 
$200,000,000. A statement issued in the matter 
said that in view of the approaching period during 
which large payments would be necessary on account 
ef the new issue of Government bonds, the committee 
had considered it prudent to effect arrangements 
with a large number of banks and trust companies 
which werefiling reports withit for placing at the dis- 
posal of the committee a fund to be loaned in their 
discretion as needed. 

The committee had pledges that a very large sum 
would be provided, of which over $200,000,000 was 
tmmediately available. The members of the com- 
mittee that was given charge of the handling of this 
fund were : Benjamin Strong Jr., Governor of the 
Federal Reserve Bank; James S. Alexander of the 
National Bank of Commerce; Frank A. Vanderlip, 
National City Bank; George F. Baker, First National 
Bank; Albert H. Wiggin of the Chase National Bank; 
Walter E. Frew of the Corn Exchange National Bank; 
Gates W. McGarrah of the Mechanics & Metals 
Wational Bank; Charles H. Sabin of the Guaranty 
Trust Co., and James N. Wallace of the Central 
Trust Co. 

On Oct. 3rd it was announced by Everett B. 
weezy, Chairman of the Executive Committee of 
the Distribution Committee, that banks and trust 
gompanies in the New York Federal Reserve District 
ad agreed to lend money at 4% to subscribers of the 
second Liberty Loan. This step had been taken, 
Mr. Sweezy said, so as to encourage the public to 
guy bonds on the installment plan if cash was not 
available. The banks would receive subscriptions 
gad would agree to advance money at 4%, the face 
vate of interest, on the bonds of the second Liberty 
Loan. In turn, these banks, it was stated, would 
be able to re-discount at the Federal Reserve Bank 
of New York. A letter was subsequently sent out 
@ all local chairmen in the New York Federal Reserve 
District saying that loans could be made directly to 
member banks by the Federal Reserve bank for 
periods not exceeding fifteen days, with Liberty 
bonds as collateral, for which the present rate is 3%. 
There was nothing in the law, it was added, to pre- 
vent a member bank from paying the loan as it 
matured and making a new loan for a smaller or 
farger amount for further periods of fifteen days, 

oviding circumstances at the time the notes ma- 

d required it. Then also customers of a bank 
who wished to subscribe to bonds and pay for them 
@a the installment plan, i. e., thirty, sixty or ninety 
days, couldgive their notes to their bank covering the 
igstallment payments. If the bank was a member 
@ the Federal Reserve system, it might endorse and 
rediscount the paper with the Federal Reserve Bank, 
provided it had a maturity of not more than ninety 
days, with Liberty bonds as collateral, the rediscount 
gate being 344%. Arrangements for reasonable 
@xtensions, it was stated, could, of course, be made 
Between the banks and their customers, though the 
motes should be drawn for not exceeding ninety days 
im each instance. Subscriptions of industrial con- 
gerns, merchants, &c., for their own account and 
#hat of their employees could likewise, it was noted, 
be covered in this manner, and the notes of the sub- 
iber be taken by the bank and endorsed and re- 
ounted with the Federal Reserve Bank, with the 
ends as collateral. It was stated furthermore that 
a member bank might also rediscount at the Federal 
Reserve Bank customers’ notes given to non-member 
mks, i. e., State banks, trust companies ana sav- 
banks, under the same eenditions until further 

A new list of securities aeeeptable by the Treasury 
Department as collateral fer Government deposits 

wing out of purchases ef the Second Liberty Loan 

ds and certificates of_.imdebtedness, was also 





issued by Secretary McAdoo on Oct. 6. The list 
differed somewhat from that applying in the case 
of the First Liberty Loan issue. The new list was 
broadened to include approved notes, certificates 
of indebtedness and warrants, issued by any State, 
at 90% of market value. The new regulations 
governing commercial paper permit its acceptance 
at 90% of its face value. 

In pursuance of the plan to prevent disturbance in 
the money market the money committee of the 
Liberty Loan Committee issued a statement in which 
it advocated the use of commercial paper running not 
longer than four months instead of six, as has been 
the general practice. The committee said the pre- 
sent situation demanded the utmost forethought, and 
that “any method which will obviously strengthen 
the money situation should be adopted.”” Approved 
by the Federal Reserve Board and the Federal Re- 
serve Bank of New York, as well as by the Liberty 
Loan Committee, this suggested limitation of the 
maturity of commercial paper was called to the 
notice of the banks and trust companies of the New 
York Federal Reserve District by the committee. 
In the statement referred to the committee said it 
believed that the financial machinery of the United 
States was sufficiently sound and elastic to meet the 
strain incident to the forthcoming war loan and sub- 
sequent loans. It felt, however, that the handling 
of such vast sums as are required by the present 
situation called for the most careful preparation and 
forethought, and any method which would obviously 
strengthen the money situation should be adopted. 
If current commercial paper was made to run for not 
more than four months instead of six months, as is 
the present general practice, the credit situation 
would be greatly improved. 

An event of the month, not unconnected with the 
Liberty Loan operations, but important in itself, was 
the action of President Wilson in urging State bank- 
ing institutions to join the Federal Reserve system. 
Declaring that ‘“‘it is manifestly imperative that there 
should be a complete mobilization of the banking 
reserves of the United States,’ President Wilson in 
a statement issued under date of Oct. 13 (made public 
on Oct. 16), urged the officers and directors of all 
non-member banks and trust companies eligible for 
membership, ‘‘to unite with the Federal Reserve 
system now,and thereby contribute their share to the 
consolidated gold reserves of the country.” The 
President declared that “a vigorous prosecution and 
satisfactory termination of the war will depend in no 
small degree upon the ability of the Government not 
only to finance itself but also to aid the Governments 
associated with it in the war,” and he furthermore 
asserted that “the extent to which our country can 
withstand the financial strains for which we must be 
prepared will depend very largely upon the strength 
and staying power of the Federal Reserve banks.’’ 
The President went on to say: 


The State banking institutions for some reason have until 
recently seemed inclined to hold aloof. Congress a few 
months ago prescribed very generous terms for the admis- 
sion of the State banks into the Federal Reserve system 
which have removed the objections heretofore raised by 
State banks when considering membership. As the law 
now stands it leaves member State banks and trust com- 
ponies practically undisturbed in the exercise of all the 
anking powers conferred upon them by the States. The 
law provides also in definite terms the conditions upon 
which any State bank or trust company may withdraw 
from the system. Many of the largest State banks and 
trust companies are now becoming members, realizing that 
to win the war we must conserve all of the physicial, finan- 
cial, and moral resources of our country, that our finances 
mus? rest on the firmest possible foundation; and that they 
must be adequately and completely conserved so as to re- 
spond instantly to every legitimate demand. How can this 
necessary condition be brought about and be made perma- 
nently effective better than by the concentration of the 
banking strength of our country in the Federal Reserve 
system 

May I not, therefore, urge upon the officers and directors 
of all non-member State banks and trust companies which 
have the required amount of capital and surplus to make 
them eligible for membership, to unite with the Federal 
Reserve system now and thereby contribute their share 
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to the consolidated gold reserves of the country? I feel 
sure that as member banks they will aid to a greater degree 
than is possible otherwise in promoting the national wel- 
fare, and that at the same time, by securing for themselves 
the advantages offered by the Federal Reserve system 
they will best serve their own interest and the interest 
of their customers. 


The President then expressed his belief that co- 
operation on the part of the State banks was a 
patriotic duty and that membership in the Federal 
Reserve system was a distinct and significant evi- 
dence of patriotism. He pointed out that there are 
probably eight or nine thousand State banks and 
trust companies eligible for membership which have 
not yet united with the system. These institutions 
have it in their power, he urged, to add enormously 
to the resources of the Federal Reserve banks, there- 
by broadening and strengthening the foundation 
upon which the country’s whole financial structure 
must rest. He then expressed his “solemn convic- 
tion” that these institutions ‘‘can best measure up 
to their duties and responsibilities through member- 
ship in the Federal Reserve system.”’ 

Even before the President’s appeal, some of the 
largest trust companies in the city had taken steps 
to enter the Federal Reserve system. On Oct. 3 
the officers of the Federal Reserve Bank of New York 
announced that the application for membership made 
by the Guaranty Trust Co. of New York had been 
approved by the Federal Reserve Board. On Oct. 5 
the trustees of the Equitable Trust Co. of this city 
authorized the President of the institution to apply 
for membership in the Federal Reserve system. The 
Bankers Trust, the Central Trust and the New York 
Trust also announced their intention to join the 
Reserve system, and so did the Girard Trust Co. of 
Philadelphia. 

Following the President’s appeal numerous bank- 
ing institutions in this city and throughout the 
country concluded to enter the system. The United 
States Mortgage & Trust Co. of this city on Oct. 21 
decided to make application for membership and 
similar action was taken the next day, Oct. 22, by 
the boards of directors of the Bank of the Manhattan 
Co. and the Scandinavian-American Trust Co. 
Directors of the German-American Bank at a special 
meeting on Oct. 25 also decided to apply for admis- 
sion into the system. On Oct. 16 the Bank of 
America, W. R. Grace & Co.’s Bank, and the Mer- 
cantile Trust & Deposit Co. of this city decided to 
join the system, and on Oct. 17 the Metropolitan 
Bank, the Pacific Bank and the Fidelity Trust Co. 
decided to apply for admission. Similar action was 
taken on the 17th by the People’s Trust Co. of 
Brooklyn. On Oct. 18 directors of both the Brook- 
lyn Trust and Franklin Trust companies of Brooklyn 
voted to make application for entrance into the sys- 
tem. The Manufacturers’ Trust Co. of Brooklyn 
also applied for membership. 

Weakness and depression on the Stock Exchange 
caused no little uneasiness at times as to the outcome 
of the Liberty Loan operations, but, as subsequent 
events proved, did not interfere to prevent its success. 
And no little feeling was created in New York bank- 
ing circles over a statement credited to Speaker 
Champ Clark at Oklahoma City on Oct. 24 to the 
effect that a “ring”? of New York financiers was 
hampering the Government in its Liberty Loan 
campaign, endeavoring to make it a partial failure 
so that the next loan would bear a higher rate of in- 
terest. Mr. Clark was quoted as saying: ..4 4 

These men are the spiritual descendants of the ring that operated In 
just such an emergency during the Civil War, and by their methods forced 
the price of war bonds to 40 and 50 and one day to 39. __ It is the duty of 
every citizen to make this loan a success in spite of these New York traitors. 


I positively refuse to divulge the source from which I obtained the inform- 
ation upon which I make this accusation. 


The indignation occasioned here by these utter- 
ances—which were palpably ridiculous in view of 
the untiring and self-sacrificing efforts on behalf of 
the loan made by New York bankers, efforts, too, 
which were crowned with striking success—led Mr. 
Clark finally to retract his slanderous allegations 
after having first re-affirmed them. 








[=== 
In a statement issued under date of Oct. 13 dealing 
with the heavy shrinkage in the market value of 
securities generally since the beginning of the war 
between the United States and Germany, the Comp- 
troller of the Currency announced that he had in- 
structed National Bank Examiners that “they need 
not at this time require national banks holding high 
grade bonds of unquestioned intrinsic value and merit 
to charge such investments down to abnormal fig- 
ures;”’ “an intelligent and conservative discretion,” 
said the Comptroller, “will be exercised as to the 
prices at which national banks can safely and reason- 
ably be permitted to carry such high class securities, 
and as to what proportion of the depreciation should 
be charged off in any six months’ period.” The 
Comptroller’s statement read : 


Oct. 13 1917. 

After the outbreak of the European war in 1914, the Comptroller of the 
Currency instructed National Bank Examiners that national banks need 
not be required to charge down the values of their high grade bonds to meet 
the abnormal and sacrifice quotations, which for a while were being made 
on the outside markets (the stock exchanges being closed) on securities 
which at that time were being thrown overboard regardless of real worth. 

This office also earnesitiy endeavored to prevent the sacrifice by national 
banks, while the exchanges were closed and there was no general market 
for securities of bonds and shares, held as collateral for customers’ loans. 

he policy pursued proved fortunate at that time. After the first 
pressure was Over and money conditions relaxed, the gy 4 market was 
re-established; the grave losses which were threatened by the temporary 
shrinkage in values were averted, and borrowers from banks were ene 
abled to meet their obligations without the sacrifice of their collateral. 

Since the commencement of war between this country and Germany, 
there has been a heavy depreciation in the quoted values of securities gen- 
erally, including those of the very highest grade which have heretofore 
found a ready market in competition with Government issues, andin many 
cases prices have shrunk to figures which are manifestly far below the prices 
which would prevail under any normal conditions. This shrinkage or 
marking down of values is partly due to the efforts of investors to sell other 
high class securities for reinvestment in Government bonds. 

In view of all conditions, the Comptroller of the Currency has instructed 
National Bank Examiners that they need not at this time require national 
banks holding high grade bonds of unquestioned intrinsic value and merit 
to charge such investments down to present abnormal figures; but an in- 
telligent and conservative discretion will be exercised as to the prices at 
which national banks can safely and reasonably be permitted to carry such 
high class securities, and as to what proportion of the depreciation should 
be charged off in any six months’ period. 


_ Complete figures as to the extent of the subscrip- 

tions to the Liberty Loan offering were not available 
at the close of the month—it having been found 
impossible to check up all the returns in view of the 
great magnitude of the task—but it was known 
that the goal of 114 billion for the New York Federal 
Reserve District and of 5 billion for the whole 
country, including New York, had both been reached. 
Great satisfaction over this was naturally felt and 
expressed. Two large issues of short-term U. S. 
Treasury certificates of indebtedness were also put 
out during October and were absorbed by banks 
and large corporations in addition to the one pend- 
ing at the close of September. On Oct. 9 the twelve 
Federal Reserve banks were authorized to receive 
subscriptions to a $300,000,000 issue of 4% cer- 
tificates maturing Nov. 22 of the current year. 
Subscription books were closed on Oct. 15 and 
Treasury officials announced that the offering 
had been “tremendously oversubscribed.” The ex- 
act amount of oversubscriptions, however, was 
not disclosed. On Oct. 23 the Secretary of the 
Treasury authorized the Reserve banks to receive 
subscriptions to another offering of certificates 
of indefinite amount. These certificates also bore 
interest at 4% and they mature Dec. 15. This 
issue was made without limit as to the amount to 
be received, and was the first so made. Sub- 
scription books were closed on Oct. 31, and an- 
nouncement was later made that total subscrip- 
tions to the offering had aggregated $684,631,000. 
The issue pending at the opening of October con- 
sisted of $400,000,000 of 4% Treasury certificates of 
indebtedness, offered to the public on Sept. 25 and 
subscription books for which were closed on Oct.2. 
This was oversubscribed, Treasury Department 
officials announced on Oct. 2. The amount of the 
oversubscription was not revealed by the Treasury 
officials, but the taking of the entire offering, which 
was greater by $100,000,000 than any of the seven 
previous issues put out by the Government, was re- 
garded as highly encouraging. 

The United States Government, during the month 
of October, advanced additional credits to the Allies 
to the amount of $650,000,000, and the total of all 
loans made to the Entente nations since the entrance 
of the United States in the war, aggregated on Oct. 31 
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$3,116,400,000. The advances to the Allies during 
the month were made as follows: Oct. 1, Great 
Britain, $50,000,000; Oct. 3, Belgium, $2,000,000; 
Oct. 8, Great Britain, $15,000,000; Oct. 19, Great 
Britain and France, $40,000,000 each; Oct. 16, 
Russia, $50,000,000, Great Britain, $25,000,000, 
France, $20,000,000, Belgium, $3,000,000; Oct. 19, 
France, $20,000,000; Oct. 20, Great Britain, $25,- 
000,000; Oct. 23, France, $20,000 ,000; Oct. 24, Great 
Britain, $30,000,000; Oct. 25, France, $20,000,000; 
Oct. 29, Great Britain, $25,000,000; Oct. 30, France, 
$10,000,000, and Italy, $230,000,000, and Oct. 31, 
Great Britain, $25,000,000. Total for the month to 
Great Britain, $235,000,000; France, $130,000,000; 
Italy, $230,000,000, Russia, $50,000,000, and Bel- 
gium, $5,000,000. Total advances since the United 
States entered the war are: Great Britain, $1,425,- 
000,000; France, $820,000,000; Italy, $485,000,000; 
Russia, $325,000,000; Belgium, $58,400,000 and 
Serbia, $3,000,000. 

The offering of 544% ninety-day British Treasury 
Bills by J. P. Morgan & Co., which had been pro- 
ceeding at the rate of $15,000,000 a week, was 
discontinued after the first week of October owing 
to the desire of the bankers to do nothing that 
might interfere with the successful operation of the 
second Liberty Loan campaign. ‘The first offering of 
the bills was made by J. P.;Morgan& Co. on'Aug. 22. 

The developments in the Government’s policy of 
price fixing and the regulation and control of the 
necessaries of life were numerous. Under an order, 
which went into effect Oct. 1, the retailers’ margin 
on coal and coke was fixed by H. A. Garfield, 
Federal Fuel Administrator. The retail gross mar- 
gin added by any retail dealer to the average cost 
of any size or grade of coke or coal may not ex- 
ceed the average gross margin for the same size 
or grade during 1915, plus 30% of the retail gross 
margin for 1915; it is provided, however, that the 
retail gross margin added shall in no case exceed 
the average added during July 1917. A defini- 
tion of the retail gross margin was contained in the 
order, which also stated that monthly reports from 
retail dealers in various sections of the country 
would be required by the Fuel Administrator and 
the Federal Trade Commission. 

Increases in prices of bituminous coal from certain 
fields of Kentucky, Tennessee and Virginia were 
granted coal operators on Oct. 11 by the Fuel Admin- 
istrator, as a result of an agreement effected between 
the central competitive field coal operators and 
miners which enabled the immediate resumption of 
coal mining in these sections. ‘The new schedule of 
prices announced on the 11th was as follows: For 
run-of-mine, $2 40; former price, $2; for prepared 
sizes, $2 65; former price, $2 25; and for slack or 
screenings, $2 15; former price, $1 75. -In granting 
the increases, which became effective immediately, 
the Fuel Administrator said: 


The conditions in the fields named are exceptional, and do not affect 
the prices heretofore fixed by the President in the vo bituminous 
fields. If upon completion of the investigation now being made of opera- 
tors’ costs in the fields affected it is found that these changes are not justi- 
fied, further modifications will be made at once. 


Furthermore, on Oct. 27, on the recommendation 
of Fuel Administrator Garfield, President Wilson 
signed an order granting an increase of 45 cents a ton 
in the price of bituminous coal at virtually all mines 
throughout the country, effective at 7 o’clock Mon- 
day morning, Oct. 29. The increase was made to 
provide for wage advances agreed upon between 
operators and miners in the Central competitive and 
other fields and means an average price of $2 45 on 
run-of-mine coal per ton. 

On Oct. 11 an agreement between the War In- 
dustries Board and steel men fixing maximum prices 
for steel products (said to be about one-third under 
existing market prices) was approved by President 
Wilson. The prices related to blooms, billets, slabs, 
sheet bars, wire rods, shell bars and skelp; they are 
subject to revision Jan. 1 1918. The agreement 


The new prices are: 


Comet Price agreed ae Base. 
Blooms and billets 4 by 4 inches and larger___Gross tons_$47 50) Pittsburgh 
Billets under 4 by 4 inches_........----.-.. a 51 00 and 
CE Lc avecteccbhbddebtebrocscccasesatbenna 50 00} Youngs- 
SEE MER cccdmnddarsdsd coe acstannninee to 


Shell bare-3 inches to 8 inches. -.---7--777 
Over 5 inches to 8 inches......-- 
Over 8 inches to 10 inches_._-.--.- 
Over 10 inches 
ee ee nnn ene 
ee abit ma mamine wmiisen maid ne 
On October 9 announcement was made by Her- 
bert C. Hoover, United States Food Adminis- 
trator, that after Nov. 1 all persons engaged in 
the import, manufacture, storage, or distribution 
of about twenty of the basic food commodities, 
which include practically all of the fundamen- 
tal foodstuffs, would be required to procure li- 
censes from the United States Food Administra- 
tion. President Wilson, Mr. Hoover said, would 
shortly issue a proclamation designating the com- 
modities to come under the definite control of the 
Food Administration and would outline in detail 
the regulations which would be in force. Subject 
to the license requirement are meat packers, cold 
storage warehouse men, millers, canners, elevators, 
grain dealers, wholesale distributors, and retailers 
doing a business of more than $100,000 a year, who 
handle the commodities to be set out in the Presi- 
dent’s proclamation. Following this announce- 
ment that virtually all the staple foods consumed 
by the American people would be placed under the 
control of the Food Administration beginning Nov. 
1, President Wilson on Oct. 10 issued a proclama- 
tion indicating the food stuffs to be placed under 
Governmental supervision and setting forth the 
terms under which the manufacture, storage, im- 
portation and distribution of the foodstuffs will be 
controlled. The list of commodities designated by 
President Wilson includes all important food grains 
and their flours, meats, fish, fresh and canned vege- 
tables, some fruits, poultry, eggs and dairy products. 
Plans to meet the sugar situation were agreed on 
at a meeting in New York on Wednesday, Oct. 23, 
of a committee representing the refiners, and the 
organized wholesale and retail grocers. The refiners’ 
price, in accordance with the agreement with the 
United States Food Administration, is to be $8 35 
basis for bulk granulated. The wholesalers’ price, 
$8 60 per 100 pounds for bulk granulated in the 
original packages to the retail trade. The retailers’ 
price for granulated sugar, 10c. to lle. per pound— 
not to exceed llc. per pound to the consumer. The 
refiners agreed to pro rate their distribution on the 
basis of the available sugar, the sales to each cus- 
tomer to be ascertained for the first six months of 
the year and his average monthly purchases com- 
puted, this figure to be used as the basis for dis- 
tributing the sugar that the refiners will furnish to 
the New York territory. The wholesalers agreed to 
pro rate their distribution on the same basis as the 
refiners. The retailers agreed to sell not more than 
2, 3% or 5 pounds at any one time to their regular 
trade—this quantity to last those customers from 
ten days to two weeks, according to the size of the 
family. The refiners, the wholesale grocers and the 
retail grocers pledged themselves to co-operate, 
through their respective associations and any agencies 
at their command, in the enforcement of this agree- 
ment. Relief from the acute sugar shortage was 
sighted on Oct. 24 when announcement was made by 
the Food Administration that it had arranged for the 
shipment of 200,000,000 pounds of raw sugar from 
Louisiana to New York, Philadelphia and Boston. 
The Board of Managers of the New York Produce 
Exchange, acting at the instance of the Food Ad- 
ministration at Washington, on Oct. 9 announced 
that further speculation in cottonseed oil, both by 
trade and outside interests, had been prohibited. 
Hedge selling for protection against seed pur- 
chases, or sales of refined oil against purchases of 
crude oil, or purchases by consumers or exporters, 








supplemented that of Sept. 24, which governed iron 
ore, coke, pig iron, steel bars, shapes and plates. 





it was stated, were permissible, but such opera- 
tions must be confined to legitimate trade interests 
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only and be of the smallest possible proportions 


consistent with the purpose of this rule. No pur- 
chases or sales may be made for future delivery 
beyond two months ahead of the month current 
at the time of such purchases or sales. No daily 
fluctuation of price beyond 1 cent per pound from 
closing bid price at last previous closing is per- 
mitted in months in which trading is allowed, and 
no daily fluctuation of more than 4c. per pound 
from closing bid price of last previous closing is 
permitted in months in which trading is only al- 
lowed for the closing out of outstanding contracts. 
Intimation that the Food Administration would 
probably suggest the closing of the option market in 
cottonseed oil on the N. Y. Produce Exchange was 
given by the Exchange on Oct. 2, when it sent a 
letter to all its members appealing to them to con- 
fine their operations to the filling of orders from 
legitimate trade interests. The letter also warned 
the members that the Food Administration would 
“suppress hoarding of products or undue speculative 
activity having for its aim the enhancement of 
prices.” 

Rules prohibiting speculative trading in cotton- 
seed meal, but permitting hedge selling for protec- 
tion, confined to legitimate trade interests, were 
also adopted on Oct. 13 by the Memphis (Tenn.) 
Merchants’ Exchange. 

Directors of the Chicago Board of Trade on Oct. 23 
decided to prohibit new buying of November and 
December corn future contracts. The directors’ 
action was taken at the request of the United States 
Food Administrator, Herbert C. Hoover, who, it was 
said, desired to see corn prices kept down in order to 
encourage more liberal feeding of corn to cattle and 
a corresponding increase in the production of live- 
stock. The directors of the Chicago Board of Trade 
on the 23d inst. also ruled that, until further notice, 
members must confine all trades in contract grades 
of corn for future delivery in regular elevators to the 
months of October to May, inclusive, thus preventing 
transactions in contracts calling for delivery after 
May 31 1918. 

On the Stock Exchange still lower prices were re- 
corded. Exceedingly gloomy views prevailed and 
liquidation on an extensive scale occurred. The de- 
clines at times were of such magnitude as to suggest 
the imminence of panic. This was particularly the 
case the early part of the month, when the continued 
downward movement led to rumors and suggestions, 
for which there does not appear to have been the 
slightest foundation, that the Stock Exchange au- 
thorities were again considering the question of 
closing the Exchange as during the months imme- 
diately following the outbreak of the war. These 
rumors in turn intensified the selling movement on 
the part of those apprehensive that if they did not 
sell at once they would not be able to sell at all, 
since there would then be no market available for 
the purpose. Rumors of the closing of the Exchange 
were particularly in evidence on Monday, Oct. 15, 
and led to exceedingly violent breaks in prices on 
that day. They had their origin, perhaps, in the 
action of the Comptroller of the Currency in issuing 
on Oct. 13 the statement to national bank examiners 
mentioned above, in which these examiners were told 
that in the valuation of securities they need not 
“require national banks holding high-grade bonds of 
unquestioned intrinsic value and merit to charge 
such investments down to abnormal figures,’’ but 
that discretion should be used by examiners as to 
the prices at which high-class securities might be 
carried on the books and as to what proportion of 
the depreciation should be charged off in any six- 
months’ period. On the denial by the Stock Ex- 
change authorities of any intention to close the Ex- 
change—denial even that the matter had received 
consideration, or that the step wasin contemplation— 
a sharp upward reaction in prices occurred and for 


improved. What helped along the improving sen- 
timent was a growing feeling that the Liberty Loan 
money pool formed early in the month would tend 
to obviate tense monetary conditions. 

The moving causes in the shrinkage in values were 
the large income and excess war profits taxes im- 
posed by the new Revenue Act, which became a law 
Oct. 3, and the unfavorable returns of net earnings 
made by the railroads in their income statements 
for current periods. The announcement that the 
Eastern carriers had decided to renew their applica- 
tion for permission to advance freight rates was one 
of the factors that aided in bringing about the recov- 
ery in values which came after the middle of the 
month, but was lost again at the end. In passing 
upon the application, the Commerce Commission 
indicated a desire to expedite the hearing on the new 
application, and this was looked upon as encourag- 
ing. In the closing days of the month, however, re- 
newed weakness set in and the downward movement 
once more gained great momentum; under this, 
not only were the previous recoveries lost, but in 
numerous instances even lower planes of values were 
reached than those recorded in the early part of the 
month. The apparently serious nature of the Teu- 
tonic successes in Northern Italy was one influence 
in the renewed depression in values. The industrial 
properties and the railroad shares were about equally 
weak all through the month. In the drop at the 
close of the month Canadian Pacific shares were a 
conspicuous feature, and restrictive action with refer- 
ence to the Canadian stock exchanges had a deprese 
sing influence here. On Tuesday, Oct. 30, the 
opening of the Montreal Stock Exchange was delayed 
for an hour—that is, the Exchange did not open until 
11 o’clock instead of the customary 10 o’clock—and 
then announcement came that it had been decided 
to revert to the minimum price system in use when 
the Exchange resumed trading after the suspension 
of business which followed the outbreak of the Euro- 
pean war. The minimum prices adopted were those 
prevailing at the close of business the previous day. 
The Toronto Stock Exchange took similar action. 
The fact, too, that the report of the U.S. Steel Cor- 
poration for the September quarter, submitted after 
the close of business Tuesday, Oct. 31, though show- 
ing enormous earnings, did not show totals equal to 
those of the previous quarter, while at the same time 
the amount set aside for war taxes had to be heavily 
increased, was unfavorably construed. The result 
altogether was that on Oct. 31 prices were at about 
the lowest level of the month in the case of the great 
majority of shares, active and inactive. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 


Month of October— 1917. 1916. 1915. 


1914. 
Stock sales— 








No. of shares... . 17,368,787 28,161,277 26,678 ,953 
Par value....... $1,612,627,550 $2,499,772,225 $2,239,956,655 
Bond sales (par value): 
RR. & misc. bds- $27,317,500 $89,626,500 $101 ,935,000 STOCK 
U. 8. Govt. bds. 78,009,500 55,500 74,000 EXCHANGE 
State,for.,d&c.,bds. 15,730,000 44,288,500 3,182,500 CLOSED. 
Total bond sales. $121,057,000 $133,970,500 $105,191,500 
Jan. 1 to Sept. 30— 
Stock sales— 
No. of shares... 158 045,167 167 ,023 ,459 141,812,201 45,990,575 


Par value......- $14,562 ,491,255 $14,466,282,730 $12,211,879,520 $4,023,321,369 
Bond sales (par value)— 





RR. & misc. bds. $410,962,000  $675,525,000  $688,879,700 $391,771,500 
U. 8. Govt. bds- 177,701,750 753,450 889,000 655,100 
State,for.,&c.,bds. 258,388,500 255,352,500 20,719,000 32,659,500 
Total bond sales. $847,052,250  $931,630,950 $710,487,700 $425,086,100 


In the money market the action of the bankers 
connected with the Liberty Loan campaign in ob- 
taining pledges from banks and trust companies 
for an aggregate of over $200,000,000 of funds to 
be loaned out at the discretion of the Committee, 
served to prevent any tension in the money mar- 
ket, notwithstanding the Liberty Loan _ opera- 
tions and the placing during the month of several 
large blocks of Treasury short-term certificates of 
indebtedness. Callloans, which wereat6% the lst day 
of the month, did not range above 4@444% at the 
close. Rates on time loans also were at slightly 
lower figures at the close, though business was very 





a week or ten days substantially higher levels of 
values prevailed, and the tone of the market greatly 





restricted in character. The commercial paper 
market was likewise very quiet. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month'and 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters In the column headed “J nierest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which acorued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest {s in default. This method of quoting bonds became effective January 2 1909. 


EF Por joot-notes to tables see last page of bonds and last page of stoche. 


BONDS—PRICES AND SALES FOR OCTOBER 1917 AND THE YEAR TO DATE. 

























































































| mn nen tern | 
BONDS fat. yore al | a kd | PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) tod. |Par Value} 1917. | Oct. 1. | Oct. 31. | Lowest. | Highest. Lowest. | Highest. 
U & Gor & City Securities | Se $ \Bid.  Ask.\Bid. Ask. j ; 
U 8 3\4s Liberty Loan- ities | -D '76872000| a Noa | 100.02 Sale| 99. s4Sale do asocr ol 1 omsPricee- 1 oo von sale erieets | 
U S 43 2d Liberty Loan -_-1942)M-N) 488,000)_____ _____ |_.___ _....|100 Sale |100 Oct. 29/100.020ct. 29)100 Oct. 29.100. “020et. 29 
U 8 2scons reg--.--- April 1930|Q- J 23,000) 9934 ____. ab, ee | 9634 9734) 9734 Oct. 22) 97% Oct. 22) 9634 July 24| 99% Feb. 6 
j 8 2s cons coup__-_-_April 1930;Q —- 5| 2,000]| 9934 paneer >. rer | 9634 ____- 97 Oct. 23) 99% Oct. 4 Oct. 23 9934 Jan. 27 
U § 38 Conversion series1916-46,Q- J) -.---| 560% 2a gpl aonate ee ee ee : ey dune il @f feek Bt 
reg _..-Aug 1918/Q - 4,000)100% _-__ TY gape 99 987 . 15) ae 
U 8 3s coup 10-20s.._Aug 1918|Q- F 7,000)|100% ____- 991% __~~- 99 ape 90° Ost: is| 9 te Oct: 13 ogee or 12! 10134 Mar. 39 3 
U 8 4s Se icncnciaoninasis 925 -F) 11,000/110° 111 110514 106 |105 10514|105% Oct. 30. 108% Oct. 29)104% June 7/110 Jan. 
U 8 48 coupon_-__._-_-_.-. 1925 iQ-F 15,000//1103% _..-- 105% ..--- 105 106 |105 Oct. 26106 Oct. 15/1041 Aug. 9/111% Feb. 2 
Pan Can 10-30-yr 28-Aug 1936,Q-F) 15,000) 9984 -227- 9744 .-.--  udaed 97% Oct. 8 97% Oct. 8 97% Oct. 8] 98 April 18 
Panama Canal 3s....-..-- 1961\Q -M meet iin ek 85 Sale | 84 -...-. 85 Oct. 1 Oct. oe fae Oct. 1/1023 Jan, 81 
New York City—4%s_...1960/M- 8} 41,000/103% Sale || 98 983 97% Sal z 2) 
4148 Corporate stock ...1964/M- 8; 10,000, 10544 Sale O8” 10 ‘ or Sale 9 Out: 31 +g Oct, 9| 9 or 4 o opt. : 10582 = 26 
4343 Corporate Stock..1966/A-O| ------ 104% Sale || 98 983% Bo pe tae etre o734 Sept. 13 106 Jan. 16 
4348 Corporate ---1965|J- D} 84,000/110° Sale ||102 Sale |101%4 Sale |101}{ Oct. 31/102. Oct. 1/101 June 23/111 Jan. 16 
4i4a Corporate stock...1963)M- 8) 39,000)//10934 Sale ||1013¢4 _____ 101% Sale |1011% Oct. 31/102% Oct 2 101 June 20/110% Jan. 18 
4% Corporate stock.---1959/4-N| 36,000/|101% Sale || 94°° “97° |_..-° -.__- 94° Oct. 16) 95 Oct. 3/| 9334 Sept. 14/102% Jan. 28 
¢ ate stock... 1958 m-N + 000 rc 101% 94% Sale | 933{ Sale | 9334 Oct. 29] 9414 Oct. 1) 9 93% Sept. 4/102% Jan. 31 
tease - | 93 
4 — es. | a 005 1014%/| 92144 94 92 9336 ey eee esiadgedfies liv ss ot aa “ inde ee 
Be BE cnadaduoansi 1957 M-N} 28,000)|10934 Sale ||102 ° ____- 101 Sale |101 Oct. 311|101% Oct. 4/101 June 23)110% Jan. 5 
— ‘ SE PEER o () io Seba |. ae a ate, “wis etl maeniias iat aks a ak all me 100 May 22:100% July 17 
: ea ee M-N 4,008 109% oe 101% Sale {101% Sale |101% Oct. 31|101% Oct 1) 101% Oct. 31/110% Jan. 11 
@ te porate st stock..1954|M-N| ------ 92 93%|| 823% 84 |82 ~8314|__>~7> DTT TTIITIIT7> T7777" 84 “aug. 13] 9114 May 33 
Now York State—4s__._- 1961|M-8| ------ 105% se 99 ryt. pee the Fes SONOS gD LIEBER - | 101 Sule it 105°" Ap ye i0 
Highway Impt 4% s....1963|M- S| -----. 15% ___-- 108% 1104/1 ORT MCR EC TR MURR IS  G Pop. 1 
Highway Impt 4}4s..-.1965|M- 8 10,000)/10914 11044)|10344 ___<_ 1034 Sale |10314 Oct. 31/10314 Oct. 31/1034 Oct. 31|110 Jan. 10 
Canal Improvement 45--1961|J - J|  --__-- 10584 -.--- 8 ee 05 Seal ei led Blige pra! 100% July ~9|10634 Jan. 30 
Canal Improvement 48_.1962|J - J 1,000 10554 -__-- }10034 102%|100°° _____ 100 Oct. 26,100 Oct. 26100 July B 102 May 12 
Canal Improvement 48.-1960\J - J) ------ ||105 5% ----- 9916 ___-- | pee Pee Ree rs De ae: Snes || 99% July 30,106 y 
Canal Improve't 44s. ..1964|J - J 5,000/'115% -._-- 10952 11144)108 1103%1093g Oct. 15)10934 Oct. 15)/)107% Aug. 1/117 _ 23 
Canal Improve’t 448_-.1965,J - J| ------ 109% 110 ||103% ___-- pid See ses OD i Bt C '103 Sept. 10/103 Sept. 10 
Canal Improve’t 434s--.1945|J - J) -.---- ST sinagend OE ee ee ee eae 103 Sept. 7|103 Sept. 7 
sib Pcie Sosa ta T8u0|F al 521,00 | 
er Fore’ urs 58... = 521, 97% Sale 95324 Sale | 9434 Sal 94144 Oct. 30! 96 Oct. 1) 93% June 21) 9834 Jan. 
Anglo-French 5-year 58_.-...- A -013,777,000| 93° Bale || 92% Sale | 9164 Sale | 91° Oct. 16] 92% Oct. 1 Oats Hope al 96° Apel ay 
Argentine—Internal 5a of 1909,.M-8, 4,000) 915% 93 || 82% 90 | 80% 82%%| 80% Oct. 9} 82% Oct. 5] 80% Oct. 9) 93 Jan. 8 
ee oe oro as .1919|M-N ease ie tela 9344 Sale | 8714 Sale | 86% Oct. 31) 9344 Oct. 2)| 86% Oct. 31 96% May 1 
ukuang Ry sterling 68-1951\J -D| 2,000 7134 Sale ||_____ 64%| 60 67%| 65 Oct. 5165 Oct. 5/65 Oct. 5! 723 Jan. 
of Cuba 5s ext debt..1904|M- 8} 15,000) 98% 99 || 99% 99s 97 93° 98% Oct. 16 99 Oct. 13 97 April ed Ton 30 
ext debt ser A of 1914 1949,F-A/ 49,000| 9644 96%) 96% Sale | 9514 97 | 9634 Oct. 1) 97 Oct. 18 92% April 23! 97. Sept. 21 
414s externai loan------ 1949; ~A 6,000) 865, 8734) 86% 90 |___~- 86%| 86 Oct. 25| 864% Oct. 18! 86 Oct. 25) 8654 Sept. 7 
Dominion of Canada g 58 -1921|A-0| 67,000|100° Sale || 95°, 9514 931% 93%,93 3-16O0ct. 25) 9534 Oct. 15) 033+ 160ct.25 100% Jan. 26 
Do Pinan oil 1926;A-O} 42,000] 9934 Sale ||_____ 9474| 92" Sale| 92 Oct. 29| 95° Oct. 15| 92 Oct. 29/100 Jan. 18 
Ge wine cite 1931/|A-0} 226,000] 99% Sale || 943Z 95° | 93 Sale | 93 Oct. 27) 95% Oct. 11] 93 Oct. 27/100) Jan. 11 
Frenchy Republic 2-yr 544s-1919,A-—O} 815,000)__._. ___2. 97 Sale | 9534 Sale | 9534 Oct. 16] 97 Oct. 1) 9534 Oct. 16,101. April 24 
imp Copenans Daoe—6 S798 eet 4 61, 000, 881% Sale | 8854 8834; 88 Sale | 88 Oct. 17| 88% Oct. 11) 81 Mar. 22) 88% Jan. 6 
2d series 4}4s8_____.---- 1925/3 - J} 46,000) 8834 Sale || 88° 8854! 87% Sale | 87% Oct. 19, 8844 Oct. 10) 80% April 4| 88% Jan. 26 
do German stamp--.-.-..---|....- ire ee 2 re 76% Oct. 17) 78% Oct. 2 76% Oct. 17; 82 Jan. 23 
rbterlt I ne mcnes 1931\J - J 4,000] 71  7334\| 7434 78 |74." ~7814| 74°° Oct. 24| 75% Oct. 5 73/4 Jan. 8) 82 Mar. 15 
ons (City of) 3-year 68_.1919|M-N| 403,000)___-__. .__.. || 93° Sale | 871% Sale | 87 Oct. 31) 935% Oct. 3) Oct. 31] 97% May 1 
Marsellies (City off yr 6s: 1910 M-N $41,000 ea ae 93% Sale | 8714 Sale | #7 Oct. 31) 9344 Oct. 2 87 Oct. 31; 97 April 33 
loan of f ipod sinking fund Se Bee oe 1 40 44%) 54% ____- RPI BAS pare 40 Feb. 19, 50 May 10 
ae rT gold debs of 1904. ...1954 sly -D = 360 9 io 532 ial eb er eer ee || 387 May 18; 47 May 4 
aris re) year 6s_-_-. 551,000) 9 Sale 91% Sal ¥% Ss %O 31; 9134 Oct. 1! 38 Oct. 31: 97 Jan. 
Srov of All eg me | A “4,50 | Riba pe, a Ret: conte men ~~ ee: cwetinns Riche, & . A a> ‘fos ental ie tia ein oa 
° oan ..--|M- ,000!| 76 4\\ 753 -_. 76 | 758 | 755 . 23) 
United Ki an of Bat <i" » ‘ 76% riag 75% 79 |....- 76 | 75% Oct. 10, 76 Oct 17| 75% Feb = 80% July 18 
-year 5% notes..Sep 1 - $/2,3 00| 9834 Sale || 9734 Sale | 98%% Sale | 97% Oct. 1) 98% Oct. 20| 95% Mar. 2, 98% Oct. 20 
3-year notes 514s_-.--.-- 19) iM= | 1,479, 000)) 98% Sale l Oni Sale 941% Sale o4i Oct. 31 oes Oct. 1| Oats Oct. 31: 98% Jan. 38 
5-year notes 544s__---- 1921) iM-N/1,163, 000)| 98% Sale || 93% Sale | 9234 Sale | 9234 Oct. 16} 9384 Oct. 8] 9234 Oct. 16, 98 au, 2 
Convertible notes 5448..1918)F - A'1,452,000/__... _._. 1 995% Sale [99 7-16Sale | 993% Oct. 25) 9934 Oct. 1! Feb. 10 100% April 20 
Convertible notes 5348. .1919)P — A/1,871,000)_..... _.._. | 98% Sale | 98% Sale | 9834 Oct. 6| 98% Oct. 1) 9844 Oct. 6101 Abril 16 
Railroad Bonds | 
Alsbema Cent. See South R 
labama Mid. Ses Atl Coast 
Albany & Susq. Ses Del & Hud 
h & West. See Buff R & P 
yo oy f° Suly 199819 J 8,000 | O 7| 734 J 
lst g 4s_- ~ ,000)| 7344 74%) 57 63 | 56% 57 | 57. Oct. 17| 58 Oct. 20) 57 ct. 17| 73% Jan. 26 
Atch Top & 8 F-Gen g 43- aa - 2 oe 95 Bale || 86% Gale if Sale | 854% Oct. 31) 8644 Oct. 16 4 ge HH 70a. = 
aes ch hdeknaieerahanee = si ahseichaledl Beige Rl ATR BE LOTR Rin Ae AE sept. ° 
A ~—S Joeees > 3 sees wor — 84% 86 hen 70 ey ae 79 79 Oct. 2) 79 Oct 2| 79 Oct. 2) 88% Jan. 19 
-_--..-July 19¥0\%-N| 16,000 |" 853% 73" "80 1° 7514 -77%| 77% Oct. 29 7944 Oct. 3) 77% Oct. 29 “g9 Jan. 15 
50-year cony gold 4s-..1955\5 -D| 20,000, 15335 10436 8 oby | on 5-4] on5e Oct, 15] 95" Oct. 5] 9254 Oct. 1510634 Jan. 8 
Conv 4s issue of 1910...1960\3 -D) 27,000/105 | 95 97 |90 93 | 91 Oct. 30) 9444 Oct. 4) 91 Oct. 30107 Jan. 8 
East Okla Div lst g 4a. - 23|M- 8 1,000} 97 .....|| 91% Bale | 91 _-_-_-- 9144 Oct. 1| 9134 Oct. 1) 91 Aug. 22) 99 Jan. 12 
Rocky Mt div ist 48A-.1965|J - jj -_-__- | 8534 Bale |___<- BEOL OO. GRE acadialsieocelsaveeh Beene 78 Aug. 22) 86. Feb. 7 
Short Line 1st ao onid.-.1888)7 -J 3,000) 9134 921% 8044 Sale | 81 83 | 8034 Oct. 1) 80% Oct. 9 60% Oct. 1 0354 sue. 16 
Cal-Ariz ist & ref 4}48..1962;/M- 8 ------ || 97 98%) 8334 95%)___-- St hii 10é besenalcsanen vane April 28) 100 4 
ater ree & Fee ist 5 Sete? M-S| ------ | 105% .---- | 9834 103 |____- EE Aicndnéstiddpnidiaenade, Godan 99% July 9)104% Feb. 10 
Ati Coast L ist 4s_-July 1952)M- 8| 56,000! 94% Sale | 84 Sale | 81% 87 | 80 Oct. 16) 84 Oct 1 80 Oct. 16) 96% Jan. 17 
General Si6s---- 198815 ~ D 8,000! 93 94_ || 794 82)4) 80% Sale | 8034 Oct. 31) 82 Oct. 5) 8034 Oct. 31| 9544 Jan. 23 
Ala Mid ist guar g 5s ..-1928|M-N 1,000|106% 107% 100 ____- fo: aoe | 993% Oct. 30. 9934 Oct. 30 99% Oct. 3010734 Jan. 18 
Bruns & W ist gug 48--1938)J- J) ---..- eta | 85 8714 8544 8734|-------- ---- | ona qe waen | 85 Sept. 20; 9334 Jan. 11 
Charis & Sav | hy A Re . See eatie a RABEL wawcnttis Mannose 1119396 422 -clo nn ene sew wcclennesn centee 1 tpl teked-o- al teier Sebeeietel 7 
L& N collat gold 4s_ 952)M-N —- 86% 87 | am 3 75 77% 77% Oct. 30; 79 Oct. 6 77% July 18| 89 Jan. 8 
“Oy Ra. } 
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Price about | 


PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 





Oct. 1. 


Oct. 31. 


Leweat. 


Lowest. 


Highest. 





Atlantic Coast Line (Con.) 
vag © Fla & W ilst¢ 6s... 1934! A-0O} 

2 aa 1934;A-O 
Buy Pigs O 8G gue 48. 19183 - J 
Atien & Danv. 
Austin & N W. 
Bt" & dd agg g 3448.1925) . - -% 


See South’n Ky 
See So Pacific) 


BRewistered . .. 2. 2c-cs eee 
eer July 1948) i 0} 
FE pone bweentiveaoanant iQ oe Ji 


ear convert 446_..1933, M- 8) 
efund & gen 58 ser A..1995\J -D) 
Preteb Junc ist g 6s...-1922, J - J 
Pitts Jct & M D ist g 3}48'25 M- 
PLE&WVaSsys ref g 48-.1941,M- 
-1925|\3 - J 
lst con g 4a 1930/'M- S$ 
W con ist g 58'°32,A-O 
ar gold 58.1919)|F -A 
Ohio Riv RR ist g 58.-.1936|5 -—D 


- o Pa Ist gold 3}48- 


Cler why yay! 
Mon R Iiet 


General gold 5s__-.-_-.- 1937 
Pitts Clev & Tol lst g 6a- 1922 
Statiesl R "A su aa? are 1043 

eech 


Beilev & Csiond. See Ii Goat 
same a Ay ist ae ls 1927 
est. = Atl nee L 


Batt R & P, gen, g, 66...~ 1987 
Consol 46 


est, letg, gu “ *08 
Cl & Mah tet gu g, 5e.--1942 
Roch & Pittab 1 lst g, ot 

Conso! ap 922 


BurlGR& No. be uT& Pac 


Carb & Shawn. See Ill Central 


Carolina Cent. See Seab Air L 
CarolinaClinch&Ohbio ist 5a see 


Ca & Ad. Bee NYC 
Ced R 
Central ‘Branch, See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—1st ¢- *«.Nov 1945 


aF&N.S8eBCR&AN 


Consol, gold, 5e..-.-.-- 1945 
6006 3c nndecce= 1945 
Chat Div pur money, g, 40°51 
Mac & Nor Div, 1st, g, 58°46 
Mid Ga & Atl Div Ba_..1947 
Mobile Nd lst, iste 5s..1946 
Cen RR&B aCe. ol 
Central of N J 


Am Dock&Imp Co ga 5s,1921 
Leh & HR gen gu, €, e_ 1920 
N Y & L Br, gen, g, 46-1941 
Pac Co 


ga 
Cues & O—Fund & imp 


lat cons, gold, 5a__...-- 3 
a 1939 
General, gold, 44s--.--- 1992 
istered asp ariaivace icine ai 92 
20-year convertible 4348-1930 
80-yr cony 5s secur bonds 1946) 
Big Sandy, ist, 48....-- 1944 


Coal Riv Ry lat, gu, 48-1945 
Craig Valisy 1st, , 5a..1940 
Potts Creek Br 18 48. ..1946 
R&A Div, a -— g, 48.1989 

2d con gold, 44_... -- 989 
Warm Spr vai, Oat g, 8.1941 
Greenbr Ry Ist eu, g, 48,1940 


Chic & Alt RR—Ref g 3s. .1949 


Ratiway, Py: lien, g, 3448 1950 


Ohic Bur Deny D 4s, '22 
Liltnois Divi ou, S308--- 1008 
[Uinois Division, 48_...- 1949 

Aiea ie aS 1949 

Iowa Div sink fund, 5a..1919 
Sinking fund 48__..-.- 1919 
Nebraska Exten, 48....1927 
Registered __......-- 1927 


és, joint bonds. See Grt Bee 
General 48 .....---..-- 
Chic & E ii-Ret & smne g os Pa 
Trust Co ctfs of deposit 
lst cons, gold, 68_...... 3 
General cone, ist, weneeg- 
op eiere ATEN, 
USM & Tr Coctfe dep__- 
do do stamped - - 
Guar Tr Co ctf of dep 
Pur money ist coal ~1942 


Ob & Ind Coal Ry ist Se 1936) 


Okic Gt West— Ist 50-yr 481959 


Ohic Ind & Lou—Ref, g, an1067 
Refunding, gol id, 5g....19 
pounding 4s, Series C__ 1947 
& Loulsy ist gu 48._1956 
LG & Host— ist aden. 1900 
8.1969 
Milw & St Paul— 
, &, 48, Ser A.._May 1989 
ent 46... ..._. 1925 
ref series A 4}48..2014 
ref 4448 temp’y form... 
ref conv ser B 5s __.2014 


it pee 


ture 48.._1934 


szzoonog? 
ae 
£ 
: 
= 


Raa 
=ee 
ee 
x 
B 
g 
= 
e 






e-eeelleooenn 


g 11036 | 9914 107%) 
tones |} 9944 Sale 











g, 48, hay pt ta Q-F 
6a. 1920) -J 
1939,M-—N 











S 
Pee GEEGEG Say 
a es Ce ew 


ove 


g, 3s, Ser B_M 1989 
General «$s, Ser C May 1989 








Oe cuLeeud 
CE a ea ee fs a nt a ie ae i 














Bia. Ask. Bid. Ask.) 


OE: wiuicaet 9944 sake cen 
99% 99%! 9814 


2 || 9034 Sale | 
95%|| 90% 


| 8334 Sale 


|? REGS 
8734) 77 79% 
|| 86 Sale 
94%% 5 ER 
ee ae 
see 991% 103 — 
exis 90 95 


an 10214 108 
eee 110334 10714 


983% 107%4/1011%% Oct. 





Sale Prices. 


18 101% Oct. 
| 99% Oct. 1 


Sale Prices. 


99% Oct. 1 


ingles 107 
ahem 109% 


104 "||100 ~ 102 

















aioe 99 
106% __._- 
103 108 
104 107 34) 
eatin 97 
ie 84 
101 joiria 
IRAAEN 92% 
inainialt 95° | 
Tae 79 
ail 101%) 
| 86 $24! 
}104 104% 
Se 
1100 Sale 


105% Oct. 











105 Oct. 


5'107%% Oct. 
“3 106% Oct. 








ee ee ee | 


} 
Highest. | 
| 
| 
| 





18 101% Aug. 


97 Oct. 


103 


17|105% Oct. 














Sale Prices. 


Sale Prices. 


115 July 19 Hpi May 2 


June 22 


| 9014 Sept. 28 


96% Jan. 15 
95% Jan. 15 


80% Sale 80 Oct. 25, 8324 Oct 1} 80 Oct. 25 94% Jan. 20 
PS SE PERSE em * | 91 Feb. 27, 924% Mar. 14 
801% Sale | 80% Oct. 31) 83 Oct. 2) 803% Oct. 31| 97% Jan. 31 
ae Sale 864% Oct. 31; 91 Oct. 4) 86% Oct. 31:101% Jan. 12 
SOIR ec eecclo se ess we eec esl cnceed _ seenedectvaeses +eeabe Si Wt ds Saito wale 
87% 89 | 88 Oct. 4 88 Oct. 4°79 Aug. 2)'894% Jan. 31 
78 781%4| 78 Oct. 19 79% Oct. 2) 78 Aug. 24 ++ Jan. 19 
84% 87 | 84 Oct. 17; 86 Oct. 1) 84 Oct. 17) 94% Jan. 17 
SRD ckles AUC ch oid Rede Bas ih 100 Mar. 5100 Mar. & 
oF Ss Re 2 0 Oh a ASR ee) 99% June 20, 99% June 20 
ee ee ee ee ee 
95% --2-= 9914 Oct. 16, 99344 Oct. 16) 9914 Oct. 16 107% Feb. 6 
[)  Latemiia cencuvslenoseoan duneede bese aed ee 
PEO igs Rhee iti wacom: ole eee 107 Feb. 18) 107. Feb. 16 


7\111% Jan. 29 


99 Sept. 24,102}4 Jan. 10 


10354 Sept. 22 


109% Jan. 29 





- 19 10034 Aug. 15 


4,105% Feb. 1 


110 Jan. 19 


96 May 3,103 Feb. 7 








93 Aug. 1|' 95 July 31 
' 78 Aug. 11 78 Aug. 11 
| 97% June 8 97% June 8 


Mar.15103 Mar.15 
104% Feb. 1) 
1 90 Aug. 29; 
2,105 Oct. 25120% Jan. 18 


| | 3/118 Jan. 8 
100° Oct. 17/100” Oct. a Sept. 4/104% Jan. 3 


104% April 4 
9754 Jan, 31 


cress eccne i 974% 101%) 97% 101 34) ib ehs maw wetloncwnn atcninaaaomnen somsebin hee iplnies <aiemaekt 
puaee (OR ncn] OR oon dienwnse woe snlea wees and ecelinannve nweinielanawto REARS 
| ih 
re oo56 55 o SIs a am ae da mos Sein ak fa eiee A i | oo oe t. 10) 70% Jan. 9 
et ae | ARES Sa Soe: u 21| 96% Mar. 68 
§ 10674) 1004 102 99 34 Sale | 99 Oct. 16 101% Oct. 9) 99 Oct. 16 108°" Jan, 31 
EST: Ea Mee a FD TERRIER. = 5. ee eee Ene ERE E Fs be. 104% Jan. 31,104% Jan. 31 
TSO winnie 78 81 76% Ot. 2 | 79% Oct. 29| 76 Sept. 27 oa Jan. 11 
With insice tapealesasd geepeeenea onacn= Ss at acuy eee | 86% Mar. 2| 92 Jan. 25 
| 75% Sale 73% Sale | 73% Oct. 31) 77 Oct. 3) 7334 Oct. 19) 8644 Jan. 17 
| $3 Sale 794 Sale | 7934 Oct. 18} 83 Oct. 1) 7934 Oct. 18) 94% Jan. 17 
ae Se eo ee 
EU \terkaleague Goibebdedes sa'ccm shen pneta Baik ccives npcegidoiecaineins: Ses 
pee bolt GEES i emcees meets | soiz sepa ti aeiz yan, 3 
| Ee RS Eh ae RGR Fie Se \% Sept.11) 88% Jan. 26 
824%|| 73 81%, 71 82 | 71 Oct, 16) 71 Oct. 16) 71 Oct. 16) 8184 April 11 
----- 1} $5 2-2] -- 2 OOM)------ --- ~~ =] ne oon nnfleoenne eoencelocceee concce 
“<seee wees 70 enaesel|<eoncee penne eeevccaoloocesoe snes were w en ene een | ewes coeese 
PS 58%\____58%| 58% Oct. 3| 58% Oct. 3 58% Oct. 3 62%4 Mar. 6 
4) 40 42 | 37 Bale | 37. Oct. 31; 40 Oct. 18) Oct. 31 53% Jan. 31 
ee: es ee ee rH Aug. 9100 Mar. 20 
Sale || 7744 79 ea F "7934 76% Oct. 23) 77% Oct 4| 76% Oct. 23) 89 Jan. 20 
ceaiaidl } 861% 87% 8014 90 W6~ Ock“B6\" 861 Oct. 35/86" Oct. "5," 0757 Jan, 13 
----- }e- = — 86 Sale {| 86 Oct. 31 86 Oct. 31] 86 Oct. 31' 91 April 12 
esave | o08e 10342 99144 100 |10044 Oct. 17|10034 Oct. 17/|100% Aug. 3102% Feb.13 
90 ye 96% Ba ED ARTE GE MPEG RE, TB eS 8 | 98 July 30 99% Mar. 23 
|| 93 | 91% 92 | 92 Oct. 18) 93 Oct 5 92 Oct. 18 99 Jan. 24 
@eeoce i iidein es eeeescleecann eoeceleeeees eeeece|eeese® Seeecen||eeeaeen eeeceee|Seneeo ceceee 
H 
|| 86 Sale | 8614 8734) 8434 Oct. 18} 86 Oct. 1) 8434 Oct ci pp 12 
\|----- 30 DNS Ae” ana dalu wate pee ae 80% April 7 35 July 3 
| Raiders 0 sic ee do pind oa ie ttt haa || 2714 April 11| 35 July 12 
on =~ |102 103 100 101 ,|100 Oct. 15/102 Oct. 3|100 Oct. 15107% Tea, 22 
9034//..... 8414)____- Be iieenwnn seneesleantiee ssaseul ! 80% Jan. 12| 90 Jan. 4 
i] eeees eoeeeloeeseeeen eacesleees coecececcs i] jeeeecee ececece leew ces «oesee 
= A ener tees ME tise wltadstiniagna teehee || 75 Sept. 8 90 : 
oceee pind MRE, 4 MEE ckwnsoe condlnanesis marie: ice atte ¥é Baggot A 
== nna be 0 |. -- DE Susbsosns «sasblinece Sabine 76 July 27; 90 Jan. 25 
— 5 dsomeleceeeo cusscaleecses 6s cbdsodede Shubsolenedée aakeee 
an = a ee a PORE meEeEEEern: me 
| 63 64 | 6114 Sale | 61%4 Oct. 31) 63% Oct. 3|| 6134 Oct. 31| 7334 Jan. 12 
----- 100 110 10044 SOB be cccnn wececclccocuc sénceal IS Mar, See ee 2 
oo--- 75 95 BS 9OD de ccdce coccmalencons osnccnliese Ben Arie eee. oe 
tp detitai ss-° 65 7  Zadee eanvcactscskin asaceel ae cee oe, oe 
On Magee so" eRe MaMNe er A 
o---- 92 94 SESS 2S) SE Sareea a epg eS bosch onbnbe 
alia, 78% Sale | 78% Oct. 31 864 Oct. 16 78 Sept.13) 96 . 20 
3 80° 80%] 80 Oct. 30} 83 80 Oct. 30, 9644 Jan. 19 
75% Sale | 70 Sale | 70 Oct. 31) 75% Oct. i 70 Oct. 31) 98 Jan. 12 
CCRC REE, SR cit AY RGR Re Re ee SS AP 84 June 27) 96% Feb. 
2 ee 91 82% 85 84 Oct. 18) 89% Oct. 8 - 18 107% Jan. 19 
GR BS ae) ey ei gion: 72% Aug. 15| 82% Jan. 23 
|| 8634 90 | 85° $8834] 8634 Oct. 16) 8934 Oct. 25) 8634 Sept. 1710524 Jan. 18 
92%)|..... 79 71% 78 | 79 Oct. 19, 79% Oct. 16 t.22, 94% Jan. 19 
8436 85 Sale | 75 Oct. 31; 83 Oct. 2) 75 Oct. 31/102% Jan. 18 
‘hace 99% ____. ~----| 9934 Oct. 2) 9934 Oct. 2) 9934 Oct. 2103384 Jan. 23 
rape — Regsaaae > geapiey * ap Stee Ppt Beem -.---.||102" Aug. 1710644 Jan. 11 
108% 9954 99% 98% 99%| 984 Oct. 25| 99% Oct. 10) 7734 7, 35 106 jan. 1 
Se oa OA Oe Rs nd ondame nna a - 29, an. 16 
Saha 10134 10614|100  106%4/100 Oct. 16,100 Oct. 16/100 Oct. 16105 Feb. 26 
=<. 10444 108 [100% 108 |------ ------[----2- ----7-| AOA Fept. 18 10816 Raps. 18 
shake 4 98 100%/..---- -.-<-.]-.--=-:------} y 
10354 10434 00% + Bells og aap hek a |-=-=2+ ==-=-- 100 July 7/1043 bo 17 
wnn-- [102% 100. ____--|------ ------|------ ------||---<5-_------|------ ------ 
‘eaiiess Bes) ger on: SR GeataIe ROS ------| 9734 June 15 10144 Mar. 17 
----- i, eee SS ee ee pans Naat ~-----||------ ------|------ ------ 
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"ee l 
Int. | Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN. \. 
BONDS | Per- | October i Jan, 2 i\ 
N Y STOCK EXCHANGE) sod. | Par value.| 1917. || Oct.1. { Oct. 31. | Lowest. | Highest. || Lowest. | Highest. 
Chleago & Northw Wer cee $ Bid.  Aek.\Bid. Aesk.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
&xtension 48. _ 1886-1926|F - A 1,000) 9634 _.__. eee a at eee | 88 Oct. 18] 88% Oct. 25) 88 Oct. 18} 98% Feb. 6 
angie gsé-1926|F - A} 2,000) 97 .....|| 88 -._..| 82% “7584 9 8614 Oct. 23] 8614 Oct. 23)) 8614 Oct. 23) 9734 Jan. 18 
General, goid, 3}48__-..- 1987 = 4 5,000) 833% -.---| 78 = 72 75% Oct. 1) 76 Oct. 8 75 July 23; 86% Jan. 
hiskweings “2 Oe eee seas ee ‘hee mabe ol-bidn «via addlditiees, bes agdilenaeaiialncaise: ae 
General 48....._._._.. 1987|M- N 6,000|| 9534 Sale || 88 804] 86% Sale | 86% Oct. 31) 86% Oct. 31) 86 July 9) 98% Jan. 18 
Pe EEE MM-Ni ..=.-s/|----- 96 86% ee ee eee er ee F mae. ee. we 
Gener ~_--1987|M-N| 48,000/116 Sale 102 ¥4 104% 101% Sale |10144 Oct. 4 10234 Oct. 4/10134 Oct. 4/118 Jan. 18 
Sinking fand 68... 1879-19294 - O 1.000100 begun ek caus 1044 105 |104% Oct. 2)104% Oct. 2/|104% Oct. 2/111 Jan. 24 
akin’ 879-1929|A — mer Mi wsesglewacwe coccnlamses saagsloseess consonlen enna concnciloscons aepebelaiinhel Bane 
| fun Gs....1879-1929,4 - & mainieniin 104 36 1054 — + ie SOFE BOT FE locce. pence clecncoe beeekel 97% Sept eo 105% Jan. 11 
emaiibie 1879-1920 - pmaioal 92235 mee ee Sanrnloe- ene oon nce] nnn ne eoccwclonenas suecetidusedeuebenil 
Debenture 5s__-_-_._-- 1921)A-O)  --.--- | 102% 102%} -.--- 10044] 9524 103 |-.-~-- ------|---222 22222. i100 “Aug. 10' 10234 Jan. 26 
dai niga aia 921\A —- cocesallesose escceiiecoce -2--- Sehhee Stotaniuacnce eauabaaban eee ee a 
& fund deb Ba.2221933\M-N| 222227 1i033% 10434||7- ~~~ See WOE Wess cdo cecce acca 991% July 10)103%% Jan. 16 
pb, Re aeRO 933;M-N| _____- |101 10354) 9234 9844) --- -- DE FE ho diin oe dda vn nlnacees. saute didnt: chal 
Des Pines Val ist gu 43401047 SS one 10054 --..- eats TD. eustihloscdes cannecleo-sse'onsondighalandiader aleenenne 
Frem Elk & Mo V ist 68_1933,4-O} _____- 120% ----. BESS SER LAT BE Rneeree anndadicasesn nesepl 112% Aug. 2\118%4 Feb. 24 
Man GB&NW ist gu 3is'41\J - J} _____-/|----- ----- 71 65 _ 2 Sara SER 88 Jan. 10} 88 Jan. 10 
Milw & 8 L ist gu 3$48..1941)3 - J) ______/|----- ----- OD cc wculeeses snnchlekeo<+ 6-5 ea] eaneca keke saeeenAe See eee 
M L8 & West, ist, g, 6s 1921,.M-N 1,000 |107% -.--- Bates OA ae 102. Oct. 2)102 Oct. 2/102 Oct. 2/1 Jan. 24 
Ext & imp, af, g, 58-.1929|F - A 3,000106% ...-. 100% 1015) 98 100 | 9734 Oct. 19] 9734 Oct. 19]| 9744 Oct. 19 104 Aprii 16 
Ashland Div, ist, g, 681925|M- S| __' __ SEE neana 0456 __..- BOM decadlossdee dans olaacede knees dilaitakee Kaen ieee 
Michigan Div, ist,g,68'24\J - J) ______ S2ES6 <c4-- me. -ethon PY (rR GPE as, Fe gen ee MMe: My 
MilSpar&N W istgu4s 1947;|M- 8) ______ 92% 93 ae BE eee eee 84 April 11| 94% Jan. 15 
St L Peo & N W ist gu 581948/J - J 1,000) 10734 108%4))____- SU Basand 99%%| 98 Oct. 10} 98 Oct. 10) 98 Oct. 10)1083%% Jan. 24 
Chic RI if — | 8634 87 || 7854 Bale | 7614 77_| 76% Oct. 26) 785% Oct. 1] 7634 Oct. 26} 90 Jan. 16 
|S seemed: — + Sl alae: Revs theaedaande Rede tae apes Rev ateiy ont 8534 Jan. 11| 87 Mar. 22 
Refund gold 48________ 1934;,A-O} 248,000/875% Sale 67% —\ 664 Sale | 6644 Oct. 16) 6734 Oct. 3]| 6634 Oct. 16) 78% Jan. 15 
20-year debenture 568__.1932;}J - J} ______ || 74 “3 Pees: ee eee Fe ladahin whens Mathben aeuaae 70 Feb. 17| 84 June 26 
t Co. Certfs of deposit} - _- -- eee es ees ae ee ee 695% May 31) 7134 April 11 
0 o Mcctencec] _.....0.4008 19. Bebe. 68 }4| ----- | RPE CRE (Ripe Be 63% Aug. 29) 75 June 26 
Coilat tr 4s, Series P _..1918.M-N| ~1.000| 983% 98%|| 98 9954! 9614 9734) 9734 Oct. 19| 97% Oct. 19] 9734 Oct. 19) 98% Jan. 9 
RI Ark & L 444s rec_..1934|M- 8 1'000| 73. 74 58  6334| 633% 64 | 63% Oct. 19) 63% Oct. 19 63% Oct. 19} 74% Jan. 10 
Burl C R & No—gold 58_1934,A-O0| __' __||100% -----||___-- 97 34| ----- UE duties! <ncavaceagou ween 6% Sept. 8)102% Jan. 8 
CRIF&N W,gu,g,581921.A-O) ~ || | 99% -.--. ee 1 eee OOO. Bakdnek secnddhsianne Sadia 9754 May 16) 9744 May 18 
M & St L, ist gu,¢,78..1927J-Di _ Dnwece cccosBamnsa cnned|ocnee encceleccnce enasnclecwcsc cocsnataeccens sdubagiaguaas Shaman 
ae OsIAG gen. Z 68,0c8'19|3 - J pers +t ee  snees OB ncccclecccen cocnnclescces osvcesesseel bevéalsnianl Duane 
OnS80: ’ , 58 -eWece 19 2) oa 4 aie , ee) See | ees ee ee i eres | Or eee 
Keok & Des M, ist, Sa. 1pa3|A — O} ~ 5,000))-==-- 6244|| 55 55 Sale | 55 Oct. 31) 55 Oct. 3i| 55 May 15| 62 Jan. 8 
St P & K C Sh L ist 4348 1941/P - A! 2,000) 73%4|| 64% 66 |----- 6114] 6214 Oct. 26) 6214 Oct. 26) 6244 Oct. 26 75 Jan. 16 
Geeetieme: sree, | | ) 
ic ta 
Chic St PM & O, cons 6a.-1930/J -D| 2 000) [118% 118%] 109, Sale 10234 112 |109 Oct. 1/109 Oct. 1/100 Sept. 24111884 Jan. 23 
Cons 6s, reduced to 344.1930) J - D) onoull ME ened ee ee pre. Ree. ~ | 91 Feb. 5) 91% Feb. 7 
Debenture 5s__.______- 1930) M - S| ~4.000 101 4 102 || 96 100 | 9034 9534) 9534 Oct. 16, 96 Oct. 5) 9534 Oct. 16,103 Jan. 26 
Ch St P & Min, istg,63.1918;,M-N| _' (11714 --.--||...-. ----- lane snnedl ane coe Eben |anenen wonisise i111 May 31/118 Jan. 10 
North Wisconsin Ist 6s. 1930) 3 - Ji ii7he ee: || PG eee esulacsann oiace | coees snasuulican ontieiene nile nse) Ae 
St P & 8 City, Ist g 68-.1919|,A-O} ~~~~~~ 104 105%)101 102 |100 103 |_____. -._--- |------ ------ ‘10134 May 18|104 Jan. 8 
Superior S L ist 5a, June 1930;/M-S, ~~~~~~||10534 ----- 05% -.-.-- S73 .....| « snworeleckece on<oniagmeieiene sania 
Chic T H & S’east ist 58..1960,J -D} —~~~~~| 70 82 || 60 80 60 SR oie “= 82 Jan. 18) 82 Jan. 18 
Chic & W I gen, g, 68_Dec 1932\Q-M| ~7.99010614 108 106 107, |105% 107 |105 Oct. 25/105 “Oct. 25/105 Sept. 22/108 Jan. 28 
Consol 50-year 49_.....1952|\J - J} 35'900)| 75 76 || 66 6634; 66 Sale | 6534 Oct. 66% Oct. 2) 6534 Oct. 23) 77 Jan. 23 
Gia'Hlam & D aint? CRIié Pls | 92 | 73 96% Jan. 30] 96% Jan. 
- J} a a le aaa - Ce . sedidaleenes ahebaleosnve tbsmdnebdad Boake 7) ° 
lst gua 1) thst? 43 = Depa . eee SLR SED PRET: BARGE HE i in doled 70 Mar.10, 90 April 17 
Cin DU int guar « te. ea Ni ae ¢ onees Ecsese «seseisooes once joqsece wasinne |-n---- <---> [-wseds eobenhi estas See 
n stgug 48.1923) M- , seo DAS eddies Hot in dulbliecekin alee SS TT sip alae, ca mnaty weiss 
Day & Mich rape oe | 81931) \5 - 3 eee ¢ * es . Se em Pk PS ES ee eee, ee 96 Jan. 29) 96 Jan. 29 
Cin Ind St L & C. See CCC&StL| Bo te ae i i 
Cleans S hich’ So Baa | 
ea;>riie. ! } j 
CCC&SBt coona o> 1903/3 ~ DD) 0 — 79 79%|| 63 65 62% 64 | 62% Oct. 18) 641% Oct. 4) 62% Oct. 18) 81% Janu. 18 
20-year debenture 4)48- 1931) J- J) yee, 8444 8514|| 8014 84% 83 Sale | 83 Oct. 31) 84% Oct. 24 Oct. 31) 87 Jan. 25 
Gen 5s Series B________ 1993 em eee i; a | ie 99 44] ----- ON PS See ie 100% Jan. 15/101 Feb. 7 
Cairo Div. ist, gold, @1930|3.- j| ------ | 8536 86%4|| 74. 8134| 6836 81%4|-..--- ------}222222 DITZZ2 83% Mar. 17| 87 Jan. 28 
Cin W & M Diy, lst. g, 4891/3 - 3) >>> 176 FOpen COM FO heaven FO fennnse secces cacao, amp ine 81. Jan. 16 
mag Ast coll tr g, 4s 1990 M- Bare ! 81} 84 | 66 tis 62% Fad nwo -22---|------ ---27° 74% July 26) 83% Feb. 7 
BE ABE 990' M- N) ulate, SORES = see ‘> Dare §|------ ------]------ ------||-<-->-------]-2---- ----<- 
Sp & Col Div, lst, g, 4s 19401 M- s ethan } 4 844. zi innee 7124 whee linnans conqedonuses peau 73% June 4) 73% June 4 
al Div, ist g, 48. 1940/5 Se: les cade og ie  eetes Rt) ae See ae eee Seer ee 
Cin I St L&C, ° MoM “Sana 104% 105 8% 102% 10434/ 10154 10534) 102% Oct. 4/102% Oct. 4 100% June 16/102% Oct. 4 
First gold, pend 7 1936) -y, 2-000) wan aa ed wrianaiie | 84 May 22| 85%4May 22 
Om FE eats isi Seed = “cc igaag genes 13g 2227 sects cesgcgjeecs once |108%4 san; 30/1029 Jan, 80 
Peooeereras 3) ------ 19659 ia0°-l11083¢ 2222Zj1028¢ 22277/LTLT2 222TTc] T2271 TT5CT|a06%4 Tune 21/1165 Jan. 8 
Ind Bie W Ist Dred ia 1940 é -— || 8334 ----. 790 -----|----- ----------- -22---]-2222+ ---77 Loesene ~--dsuiennnas sone - 
8 Apr 1938,.Q- J) ~------ Dee oon MD chbacclédmoe aneoclagetce.bwsesdl dent«s_paehsghebesin sane 
Peor & East . eee 72% 73% 46 = 51 | 41205 | 46 0=«—C(Oct. +22} 46 Oct. 2) 46 Oct. 2 75 Jan. 6 
Sn ee ee April’ sot’onn 30° ay 12% 20 | 10% 12%! 12% Oct. 4 12% Oct. 4! 12% Oct. 4| 30% Feb. 1 
Cleve Lor & W. See Balt & O j eee | 
Cleve & Mahon Vall. Ses Eriol | | | | 
Clevelan ee renn } 7 ' j 
Cleve Short L—ist gu 4348 1961)A - O| 101% 10154) 93. 9534) 93-94% |__-____ -_---- cose ---=2-]| 93 Sept. 26)102% Jan. 30 
Colo Midland— 1st g 48-..1947\3 - 3) jy. 555| 16 19 4% 6%) 5% 6% 5% Oct. 138) ¢ Oct. 23) 234 April 17) 17% Jan. 93 
Trast seosieés...........-.|----- 16,000 19 3% «27 5% 634| eo Oct. 4; Oct. 5| 2 April 17 11% Feb. 21 
Colo & Southern ist g 40.21920'F -A| 29,000) Sale’|| 8244 86 | 8234 8314! Oct. 16) 83%, Oct. 15| 81 Sept. 18 Jan. 18 
Refunding & ext, 4}48-.1935|M-N 15,000) g51 Sale || 7834 Sale | 7644 Sale | 7634 Oct. 31) 7844 Oct. 4| 76% Oct. 31 87% Jan. 16 
FW & D City—ist g 66.1921) -D) 99000 10454 105 100 106 | 0S 9054/...... ....-.|....-. ------ (100% June 11/1054 Jan. 26 
Colum & Hock V. See Hock Vall | ~------ 7 | 
Col Conn & Term. See Nor&W| i | 
Conn & Pas Rivs, let g 48.1943/A-O ek 95 84 Tt, 84 “a2 53 -|------ -- ----- ee 
Oaba RR ist 50-year 56 g.1952\) - J) ------ Beaces 95 |j----- 86%) ----- — . a Sd lta 
Gikewe | | 
Dae & Wee. es MoK&T i | 
"Mor.& Bint gu.3 $48. 2000 -D | 8734 Sale || 78 83%4| 77. 7834! 7734 Oct. 29| 7714 Oct. 29|| 7734 Oct. 20] 88% Jan. 26 
NYL&W, 1st, 68 1921\3 - J 5, 000 | |106 ¥% 108 /103% 107 4%} 10314 106 tiie (8, DR GA _.--||103% Sept. 14 107% Jan. 18 
Construction 56... __. 1023\6 - Al ------ 02% ee 6634 ....- 98% 994) “991% Oct. 5 “99% Oct. *| 9914 Oct. 5|102% Feb. 21 
Term & improve'’t 48_1923|"-N 4 000) 98144 99 || 94 9634 92% 96 |...~_. ___- |enne-s -2-00- | 94% Aug. 28) 99% Jan. 10 
War RR ist ref gu g 34482000|F - A} ------|| 84-86 | 74% 82%) 74% 82% .----- ------ [oonene <enoaninantog paent tienen Te ram 
ee a | 
Delaware & Hudson— i. 51101% 
: ij - 3,000 1% 101 || 95% 97 | 9414 96 | 9534 Oct. 3 95% Oct. 3) 951% Sept. 25|101% Jan, 19 
ist ~ om Hd een tt) N 19 000 10036 Sale BoM Sale | 8514 8614| 8514 Oct. 18| 8634 Oct. i! 8544 Oct. 18) 9934 Jan. 18 
Convertible J eenesamee 1 O| 28,000'104% 104% 9314) 9244 9314) 92% Oct. 25) 93% 4 Oct. 3} 9244 Oct. 255107) Jan. 16 
Alb & Susq, conv 348..1946,A-O0| 15,000) 875% 87%) 73% 7744, 75% 76%) 75% Oct 18, 76 * Oct. 17) 75 Sept. 27| 8934 Jan. 26 
peisne & Saratoga 1st 73. -1921|M-N ------ S132 caw 105% anwhe SEGE sdb ielcno cha Wkeneclecdese beak ! aa Se oo 
Dood RO Mtoe a we isae] 3 - J| 136,000) 30% 80%| 68 70 | 66 674) 67 Oct 23 70 Oct. 2? 67 Oct. 23) 86 jan. 19 
Consol gold 444s8._____- 1986\3 - J| ------ 86 87%| 73% 79 2) ee by ere ay Pr ee ~, 75 Bept. 29 91 an. 1 
morevemans old, 58 1928\3 -D 2,000) 87 89%4|| 77 84 764% 78 79 Oct. 23) 79 Oct. 23/77 Aug. 18) 90 Jan. §& 
& refunding 6. ..1955\F - A| 88,000] 66 68 || 5244Sale | 52 5434! 52 Oct. 30| 55 Oct. 9|| 4914 July 16] 683 Feb. 28 
EicGsdune, =e Se 19393 -D)_ ------ 95 | ad ge a OO bovis ccc cacncclennces.cdegatneess) ee p< ewan ecient 
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BONDS—STOCK EXCHANGE RECORD. 


{[Vou. 105. 
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BONDS 


f 
i 
| 
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Int. Sales in 






PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 






























































































Per- | October | an i 
m® Y STOCK EXCHANGE) fod. |Par Value 1917 | Oct.1. | Oct. 31. | Lewest. Highest. } Lowest. | Highest. 
= & RG—(Concindes— | Z & a51¢° | Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. \ Sale Prices. Sale Prices. 
oGr iu, 18+, 8, 48--. } - Ji waren SRC. See Sains boned cbhweiah bandh s|] a dccees 26 en shee, Beeeee ie te heb ag 
Guarenteed -.--_- AS = BF soccse a & ® eaeegee ea. oie om cage Ree aI 38 July 2 38 July 2 

Rio Gr West, Ist, g, 48..1939|\J - J) 10,000) 7934 Sale || 6734 70)4 68 Sale | 67% Oct. 4| 6914 Oct. 22) 67% July 31) 84% Jan. 15 

ee Hr! yh eg g, ey ~ 9 4,000) 70 Sale 57 Sale | 50 57%| 57 Oct. 1) 57 Oct. 1) 55 Sept. 27, 74% Jan. 19 
° 66 i } j ; 

Des M Un Ry ist g 58....1917.M-N| ------ ee eA {) ee 9844 Jan. 4| 98% Jan. 4 

Det & Mack, let lien g 48.1995,J -D) ------ 81 85 60 8134|..--- J Seeger a Ee ee Leite wednes 

_ eee 1995|3 -D| ------ 80% 85 | 58 ----- Le aehe OF hencded ww apes Joenene -n---- Joweeee -onnee laéiinwie baba 
Detroit River Tannel— | | i ' 

Det Term Tunnel ist 44%48’61\M-N| --.----9____- 923<)|..... 77%! 74 Gees ed nhac clowaess aoaeel | 84 Aug. 24; 93 Jan. 5 
Dul Missabe & Nor gen 58.1941\3 - Ji ------ 103% -___- 993% 103. | 9934 103 |_.-.-- _----- | ccrihaca: sek 104% Jan. 4/105% Feb. 16 
Dual & — Range, lst <a - a st md med 31004 10244) 9344 100 | 91 101 |-...-- -.---- Joennn- ------ 95 Sept. 17/104 Jan. 30 

0 ROIS CS DG OO: denen eo eile fees Ae. alate aoe aeian ainda & Fy RES Oe ET es 
Duluth Short Line. See Nor P| l | | | 
Dul So Shore & Atl, g, 58..1937)3 - J); ------ 193% 95 | 86 a eee ee ee ns meme fe eS ee 
| Hi ' i} 
ast of Minn. SeSPM & M H l H 
Tenn Reor lien. See 8o Ry i i| i] 
Hast Tenn Va & Ga. See So Ry | HI i} 
n Jol & East, ist g 58_.1941|/M-N)} ------ 103% 104 || 99 102 OG) A Pee eee eer 104 Jan. 16/104 Jam. 16 
nN dy a ac cy ’ ye -a---- 108% Sale 100% SF haa oP csewce eoseo |------ ------ te Spd 4| = ~~ = 
rie ext,Z, 947;M—-N;) ------ | 96 | Ss mee TPP idhvanbiascons re 4 ar i an. 
2d, ext, gold, 58---...1919)M- S| 1,000101% _-.-- | 8833 Sale |971Z 99° °|"9814 Oct. 1| 9834 Oct. 1] 9834 Oct. 1| 99 Aug. 7 
ad, ext, gold, 4348..--1923|M- 8) ------ 10034 ...-- 194 100 | 94 100 |_._... ..----|..---- ------ | 97% June 15,100% Jan. 10 
etn’ Sxbe SOld. = pawee 4 -= ------ 101% bnens 9674 senes 9674 enwreleccone o----|------ -0---- || 9934 July 16,102% Mar. 8 
N ¥ UE & W « tund, 7@.1920/M- eer 07 10834|1005¢ 10954|1005¢ 10134|-_- ~~~ [7 2 |TTI772 TITTTIyII or oe Fe So 
Erle ist con ¢ prior 4....19096)5 - J} 14,000| g5%% Sale |j_.--- "5 3 | eae 74%) 77% Oct 25| 79% Oct. 4' 76% Sept. 19) 87344 Jan. 17 
egistered -.._...... ----|\J - J| |------ Wi ty deeelinedd unertidindas e>see lemesee pen ees enna nn -o---- lowease covece 
tet consol gen lien g 4s 1996/4 ~ f 227,000 | 72% Sale | 54 Sale | 51% Sale | 51%{ Oct. 31) 54 Oct 1) 51% Sept 18) 73% Jan. 18 
egistered _......._- “eae Kone! Sspaya I State OF Sey ee RR er | eid agietls Vises a alate 
Penn coll trust g 48...1931|F-A| _----- eter: 2a -—a ee ae |" 83" July 27; 90 Jan. 4 
60-yr conv g 4s Ser A_1953,A-O} (71,000) 67% Sale || 49144 50 | 4444 Sale | 441% Oct. 31| 50 Oct. 2) 44% Oct. 31) 68% Jan. 10 
0 do Ser B_1953;A-O 173,000 684% 69%) 50 Sale | 44% Sale | 441% Oct. 31) 50 Oct 1) 444% Oct. 31) 68% Jan. 10 
Gen conv 48 Series D.1953/A- 0} 270,000) 83% Sale || 5914 Sale | 50 52 50 Oct. 30) 5944 Oct. 1) 50 Oct. 30, 84 Jan. 3 
Chic & Erie 1st gold 58__1982;|M-N 2,000 |1071% 107%4||1004 101 | 9934 101 |1004%4 Oct. 2/1004 Oct. 2) 9944 Aug. 7|109 Jan. 30 
Sab Jers ies sects toga = 3) 2222=|200% mosofosn gage fococs Hoa fovea 2 Bictetes = [its daly 73 108° Maz. “3 
y ists a lJ - J) ------ BETES: eee Se eee re een eer y | ar. 

Genessee RivRR ist sf 68'57\J - J} ------)..... ----- H een 103%'|_._-- Cee 103. June 15'108% Mar. 2 

one Dock cons gold 68_1935|A-O} ------ | eae O ee ie See: ae reE = * 112% June 20,112% June 20 

Pane ve 16 cut gu Ge 1922;|M-N|_ ------ 110134 104 || 98% -----'- wane wn nn anna nnn ---2-2|---2-- ------ (100 June 11,100 June 11 

1 oAD CTT" DER eeeadeseee | preee eee teeeiee essed [10S Jay op toate tans, 78 

NYS &W 1 baw & J ‘J Sree, pete tO feb | 3% “e17Z: °74 re ee ee ee ee | an. | 4 ar. 

§ — wold aiaee went? 2 “Fi Bees: |----> SS Eatwos $17%|.--.. WPM cie ds conctticoinde t00ae | 8234 Aug. 7/100%4 Jan. 8 
General gold 58.._-.-1940|F - A] ------ oo MGS. WOM, .c-c. GONG... .--200)-...:0 ‘nslsteediibawcutecudeiaie aoa en 
Terminal ist gold 58_.1943,M-N| ------ 0 eet Ven: IES pte es splints (106% Jan. 12/108 Jan. 20 
Mid of N J ist ext 58__-1940|A-O| ------ 110416 -..-- Sa es eee Se on ececben cuca kee 107° Jan. 10\108 Jan. 11 
wri ke Pitre EE fs. 1080 3-D) 4,000] 99° “81 || 62 -...-|----- 67 |60 “Oct. 18/62 “Oct. 18) 60 Oct. 18, 81 Jan. 3 
. See Penn Co ' 
By & Ind ist con gu g 68__1926;3 - J} ------|| 25 fy RRP ee a ee eee || 281% Jan. 27| 281% Jan. 27 
ws cenessh mate --ieal - 2 ante 97 ----- | 97 101 | 97 101 97 “Oct. 11]°97 “Oct. 11) 97, Oct. 11/102, Jan. 22 
‘rat phates -QOi ------9 68 _.... ES, ee Os ee ee SC me OR i 5 e 

Mt Vernon ist gold 68..1923;|A-O} ------ to SIRS Pe: . UE See SERS | qs meme eile Prec agenediinn: Rereiehiape 

Bull Co Brch Ist g 58....1930|A-O| ------ Siete tens aididivnes CMELEain Hovde tsavend eeeaee | sovabh' dadentnadiis milan 
FFateo & Sou. See Ch M & St P | 

la Cent & P. See Seab Air L } “ 
ie Host Const ist ores. 190012 =a ------ 9434 Bale jj....-. 8714|--.-.- Ee See ee | 89 July 30) 96 Jan. 18 
Vort 4 8. ~J| ------ | a a See Pee eee ee: ES Rae Ds oi te pcan ih 
Wt W & Rio Gr ist g 48____1928|3 - J 1,000) 69° ~-~7-| oe G6 senne 5614 Oct. 9| 5614 Oct. 9 | 5634 Oct. 9] 6934 Jan. 16 

| } 
Ge 8 & San a. See 80 Pac Co | | 
& Als. See Seab Air Line! f 
Galvy Hous & Hen Ist 5s_.1933)|A-0} ------ 81% 85 -.--- “ © i Uae See eeek Pa? See e se 
Ga Car © Nez Se 7. Air L 
Georgie acific. See South R 
GiaVG&N. See Sou Pac Co 
Gouy & Oswegat. See N Y Cent i 
Gt Nor—C B & Q coll tr 48 1921/J - J} 574,000) 95% Sale || 95 Sale | 9334 Sale | 9314 Oct. 31] 95% Oct. 3|| 9344 Oct. 31) 99% Jam. 16 
Resistered Cc ety eR July1921\Q- J Pry 97% 98/|----- ----- 2, eee 93% Oct. 24] 9414 Oct. 6/]| 93% Oct. 24/ 99 Jan. 17 
R fetenan ee Be A- 1961) =* 5,000 10054 101 || 90 955%) 8944 90%) 8914 Oct. 30| 93°° Oct 2 8914 Oct. 30/101 94 Jan. 12 
8t Paul Minn & Manitoba— He 0 Se eae For <oe meoeeni | 2 pie Ce lie To 
in I mortgage 48.._1933\J - J} ------ | 98 102 || 895% -._-- ee eee 8954 Sept. 13! 99 Feb. 6 
eutol gold Ge ede 1933\J - J) ------ Heidi Gale (107 120 |1063¢ 120 |...... ...---1...... ------ 111 Aug. 25|121 Jan. 2 
Rei I ah nin 1933\J - J “S500 ls05"- aziz re ee ee, MI sm ns Oe canal 118 April 4/118 April 4 
ced to gold 4340-1933) - J 000/104 Sale s.. 99 90% 99 | 90 Oct. 27°95 Oct. 3) 90 Oct. 27/105}4 Jan. 11 
Mont Ext Ist gold 4s_ 1937/4 =D ------ || 9634 hee 86 8914 81 i & Ih SER pt oS ES ee 
Pac Ext sterling gu 48.1940)J - J| ------|_...- ae peeeeen ae gl? GOL wecoemplptette. 2 yh eel oR OR 
Mrinboee oy as -194GA-O) ------ } 9354 ---42]| $836 ----- 83 ----- |--22-- 22-2--| 222222 -2---- | 0636 July 71 98, gan. 38 
(es - Ji ------ | 1S I ee Fe ka a Re Aa SS 108% Jan. 3/108 an. 
Mons C'st gu g 6s pmome 193 5! - : cone \124% 1254/1110 ----- 108% .---- a: PEA cassis toideebinll ie * June 21/124% Jan. 11 
ope neeeenee - cece saws sceseoomas cocealesors ewmneleocese on rece! nace cocscailoacece seseu~lsesncs sosene 
lst guar gold Dicnianiads 1937|J - 3 2,000;'10954 Skies 993% 100 -|-9934 ----7 | 9714 Oct. 8/100" Oct 5) 9734 Oct. aliio% Jan. 18 
Pg. SETS MN _ ES EEE, eS GEE SE ie oe he a eee cake lh Aedes ee 
Will & 8 F ist gold 58___1938\) -D| ------! (Ope Ee ages COME ccc Sareea, Seapeyabe ppaegegrene is RR ees Ser Ne 
Greenbrier Ry. See Chea & ? oop bai regh aan i Sire 
@ Bay & W deb cfs A ($100 par§ Feb| ------ | rr i Oe eet Saree thadcoinaiiad 
Gash! nsere ctte B (par $100} Feb 39,000) 1334 1534|| 1034 Sale 8 944, 934 Oct. 11) 1034 Oct 1} 9% Oct. 11) 153g Jan. 3 
Resisteret & ter seg Fon ea -¢ ------ } 8534 89}4)|----- 78 | 7256 80 |...... ..--.-|...... ------ || 80° June 12) 86% Jan. 8 
wit aioe 7 ee en ee ee ee Ee ene OF ESO ekees Meee! Soe eee 7 ee 
H°" oalsteneg ns & 42468-19991 -4 4,000) 9234 Sale || 81 824) 81 8274) 81 Oct 4) 81 Oct 16 | 80 July 7) 93% Jan. 26 
Gol & Tol 11, 0ckt A#-- 1948 4-9 -o---- 88% Senieihd 8244 87% 824 5: aia eine race ~~22-||"8214 “Aug. 30) 88% Jan. 16 

Housatonic. See N Y NH & 5S ah ; 38 ----- 38 o---~ PD etncnlaceo<e ae-sse eet cae Re er ey oe ee 

a & Tex Cent. See So Pac Co 

ous Belt & Ter ist 5¢.__.1937|\J - J| ------ es” See “oO es Sa Se 90 Jan. 17) 90% April 18 

Minois Central—ist g 4s__1951|5 - J | 98% 97 95 | 9 

i RP sass eisai I Ss a ibncinalwiaies odwiees 96% July 16) 99% Jan. 9 
lat aptared iia. e.aistnitladi gh 196545 - Ji) ------|]..... .-..- By ee le epee peaeegepens tes | 92° Sept. 17) 92 Sept. 17 
Registre 777-7--- 1081/3 - 7 ------ | 8644 90 | 78 90 | 7316 90 |----.. ------|------ ------ | 78 Sept. 28) 8544 Mar. 28 
Extended Ist g 3248..--1951/A - O seeewe 86 Sw BOUIN FDR Ss SNS preeerbt: ------| “80 June 20) 80 June 20 
Ist gold 3s sterling ....1951|M-8| ------ oes BOR ER ANGLER SERIO ene TIE DyaeRoE TT i Te DT San 
teral trust gold 48__ 195 A-O 4,000/ 8836 90 || 76 -_-.. 76 81 | 76 Oct. 17|°80 Oct 5 75% Sept.14| 92 Jan. 29 
pe eundis $,,2----- 1958 M-N 53,000)" 923% Sale : = S. ors , » “78% Oct. 17/81 Oct. 15. YH Oct. 17 9, Jan. 18 
beatae - J) ------ 8 oie 2 RR Ree i ee eee eee an. an. 
Coll tr edo L'N O€ F-19631 N 27,000, said 87 ) 74% 75 7 7475) 74% Oct. 26) 75 Oct. 19| 74% Oct. 26) 89% Jan. 16 
stered 2 ee ee - Ni "seeeel] G478 acecehooaece lcembwe S2eeeclaaeees S666bGR CE HORO SOON eEHeee_2OSees 
eee fy oe » es: ae | 9038 -----]- adie, APieRige Pet aibee | eeeace sowsnslocsane soewne | 89 April 13) 94% Jan. 23 
eo oR teed nm & 8348-1953) | <endas | 80% Sale §-.-..~ Se acing 8H4)------ TITITIJIIZIII IIIIII 76% May 14)°83° Jan. 30 
Miadle Div ris 53_----1921|F - A ------110034 Sn 2, te Ce amaid Be nk) one Site eam 
Samah Div } ie 195i)F-Aj ------ Ot WE Teas wee fo ou ncosdclecunas ocawcol (ae Gar tees oo or 
Gorn sae rms 8e.-1951)3 - J} ------ 62 77 | 62% 6034|__--- geese de -_-..------ || 65 Sept.14| 71 Mar. 27 
SS Sig =3 ------] 83  .....] 69 “Cs SRS | CO, i ae Ce 21| 86% Jan. 22 
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N Y stock EXCHANGE) sod, 


Price — | 
Jan 


PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 





1917, } 


Lowest. 


Highest. 


Lowest. 


Highest. 





—— Central—(Conc.)— 
ringf Div ist g 3348..1951 
estern so Ist g wee 721 


Registe: 
Belle & Carond Ist 6s... 1923) 
Carb & Shaw Ist 4s g_..1923 
Ch 8t L & N O gold 5a--1951) 
tered 195 


ADOT a> >u 


Registered 
soins lst ref ser A 5s__ 
is Div Istg 45- 1951) J 
et ey iM- S| 
ind BL& W. See CIC C& 
Ind Dec & See Gin H & DI 
Ind Ill & Ia ist gold 48_...1950,J - J) 
Intern & Gt No—Ist 
2 Sones Central. See be on & 


a ae eaes: pe 


oo. M-N) 


Goes 


y & B. See StL&SF 
acific. Se Mo K & T 
Kan a Istg waren 7 


—) 
Zo022 
ie 


te OO 


Knoxville & Ohio. See Sou Ry 
— E CA ist gold 58 1937\J 


2d gold 5s 194 

North ea ist gu g 66-1045) iA-9O 

Leh V NY) ist gu g 4448-19403 - J) 
atered 1940/J 


mg O...2 M- N 
\ Ter 4% y gu - 
R red ° 


Leh V Coal Co ist gu g 5e- 1983 4 - -J 

Registered ______.._.-- 

First int reduced to is. 1938 
Leh & N =e gu g 468_..1945 
Leh & fad R. See Cent of N J 
Long Dock. See Erie 
Long Isl ist con g 58_July 1931 

Ist cons gold 48___July ao 








' 
— 


i? 3) 
Zz-O0 
| 


ZozZeauZz mumOonZonvadu 


deb 58..-- pa 


MB cong Sa. 21935 
N Y & Ro Bech Ist g 56__1927 
NShBch Ist con gu 5¢ Oct’32 

Louisiana & Ark ist 58__._1927 

La Western. See So Pacific 

om & Nashv—Gen g 66 ieee 


zOgZ>3z°3¢ 


ee eS 


Coll trust gold 5s 
E H & Nash Ist g 66__..1919 
Louis Cin & dy g 4a. re 
NO&M Istg 66 
cs cel 
Pad & Mem Div 4s 
8t souls Poe lst g _ee 
4 ay Cin Div g 46 1955 
Atl Knox & No Istg 
Hend’son Bdge ist af 68 £1931 
Kentucky Central g a... 
Lex & E 1st 50-y 
var no DEM ig g ¢ 


s 
eeeeese 


me Soe 
3 
a Oe 


red 
Becher aaet feit 

nB gen gug 8 
Pepe & Att fot gu g $6--- 1921 
5 4 Ais ctn os 


Lou&Jeftf fo gu g 481945 


Coal. See LS&M So 
W Coloniz g 58.1934 
fanila RR—Sou lines 4s__ 1936 
icK’pt&BVern. SeeNYC&HR 
[ex nae gb ah. cons 


Central. £ See N Y Cent 








Minn & St L ist gold 7s__.1927 
Pacific Ext let gold 66__1921 
1st cons gold 5s 1934 
Ist & refund gold 48__..1949 
Ist & ref 5s Series A____1962 
DesM & FtD Iet 
Iowa Cent Ist gold 

+. ng gold 48____1951 

. Ss BCRAN 


Mo Kan & Tex—let 
let extension gold 5e____ 1944! 

it & refund mtge 2004 
Trust | cts of CaO -2 


Tumst Oo cite of d 


3,000, 37 
j 6: 











|| 87 894 
9534 )| 


90% 93 


| 69% 69% 


| 88 Sale 


98% 99 
80% Sale 





3,000 1008 102 
1,000! 9914 101% 


| 901% 91 
100% 101 


88 89% 


106% Sale 


102% _____ 
11484 11514 
106 109% 





anna nn ae | 





hg ALR | 





eee 
| 98% 99 
193 95 


142,000! 76% 77 


maw nen ne!) VER --- -- 














84%) 
| 58% = 





lu 














ee 








| 541% Sale \ 
45_ ||: 





Sale Prices. 


Sale Prices. 


80 Oct. 4| 80% Oct. 11) 





| 93% Oct. 30) 9334 Oct. 30 
89 Oct. 23 Oct. 23) 
80 Oct. 29} 30 Oct. 29) 


i es ee ee i 


100% Oct. 18,100% Oct 


Slip eae ene <6 


De ee 


74 Oct. 8 74 Oct. 6 a Oct. 6 
96 ct. 20 ct. | 96 . 
% 9775 { 94 Aug. 10 


103% Oct. ; 
105 x5 99° Oct. 23 Oct. 23) 


61% Oct. 30) 65 Oct. 3) 
35 Oct. 29) 37% Oct. 1) 
15, 27% Oct. 15 


27% Oct. 


30 Oct. 24) 30 Oct. 24 


ee ee ee ee 
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Sale Prices. 


90 Jan. 9 


sere Oct. 19 
April 18 
31 June 13 


89 April 11 
94% May 


82% June 8 


78% Oct. 31 
80 Oct. 4 


Sale Prices, 


102% Jan. 18 
88 April18 
95% Jan. 17 


94% Jan. 23 


9\100 Jan. 27 


93 Jan. 18 


90% Jan. 19 


95 July 26/101 Jan. 11 
805 Feb. 19} 83. Jan. 24 
89% Mar. 2} 90 Feb. 14 


92 Sept. 20/102 Jan. 18 
88 Sept. 28 101 Jan. 8 


103 








ee ee 


° 80% Jan. 





- eee! 


* Mar. 31 


"8 Sal 2 
9 uly 

100 May 25 
79 April 19 


lewmw wwe eee 


g0 Aug. 18 
4414 Oct. 20| 64 Jan. 29 


914% Jan. 19 


5\102 Jan. 26 
ae 


113. Mar. 21 
106% Mar, 12 
“90 Jan. 31 
106 Jan. 10 
"9 Jan. 5 
90 J 7 
“ga May 5 
98% Jan. 22 
81 June 26 
90% Jan. 16 
103% Feb. 14 
103. Jan. 29 
“941% Jan. 17 
113% Jan. 18 
107. April 10 
97% Jan. 20 
96% Jan. 12 


106% Jan. 31 
103% June 28 
103. Jan. 22 
114% Feb. 1 
104% Feb. 1 


106 ar. 23 
63% Jan. 38 
91% Jan. 29 
108% Jan. 23 
105% Aug. 27 
85\% April 10 
_ Jan. 25 

Aug. 10 
Bi April 16 
100 June 6 


103% Oct. 27 
109 Jan. 15 
103% Jan. 19 
81% Feb. 5& 


June 6) 61% Jan. 31 


9; 83 Sept. 17 
41% Oct. 31 


61% Oct. 30 hase Jan. 30 
Oct. 29| 544% Jan. 2 


| 85 Sept. 8|97 Jam. 12 
| 92 Jan. 4 
| 941% Aug. 21 





26% June 8| 31 April13 





Aug. 2) Osit Feb. 2 
49% Sept. 2 3 

30 Oct. 24) 45 Jan. 10 
30 Oct. 16:41 Jan. 9 


ee ee 


oor Spee 18 19 $94 neil * 


‘3 Sept. A 79 Jem. 8 
72% Sept.29' 85 Jam. 2 
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—_ 
BONDS Int. | Sales in Price about | PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
Per- | October || Jan.2 || ik 
N Y STOCK EXCHANGE) fed. |Par Value) 1917. || Oct. 1. Oct. 31. | Lowest. Highest. i Lowest. Highest. 

* Mo Kan & Tex—(Concluded) | S24 t Bid.  Aek.\Bid. Ask.' Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
MKA&T of T 1st gu g 58 1942,M- S| 15,000/_____ 80 524% 56%| 50 5633) 5034 Oct. 23) 5034 Oct. 23) 50% Sept.17| 80 Jan. 3 
Sher Shr’v & So ist gug 58’43\J -D) ______ Rities i ee ape Eee DP Aang Gyins Masten kanal GRE BEE Se a oe 
Tex & Okla Ist gu g 58..1943/M- S| _---_- } 49 «62 leo 22- 39%|--——- a, , MMS CERI SSRIS | 4534 Feb. 21| 49°” Jan. i9 

i} 
Missouri Pacific (new coj— i 
lst & refund 68 Ser B_..1923/F-A| 26,000) 98% 99%)|____- 94 | 91% Sale | 904% Oct. 18) 91% Oct. 25) 9014 Oct. 18) 99% Jan. 26 
lst & refund S¢ Ser C..1926/F - A} 35,000) 97 Bale || 89 91 | 88% Sale | 88% Oct. 31/ 90° Oct. 3) 88 Sept. 26) 9834 Jan. 26 
lst & refund 5s Ser A..1965|F -A| 13,000) 95 100 88 88%4| 85 88 | 87 Oct. 29) 88 Oct. 4] 87 Oct. 29) 96 Feb. 2 
General 48 1975--...-.._-.-- M — 8\2,246,000)| 67% Sale || 56%4 Sale | 55% Sale | 5534 Oct. 11) 57 Oct. 3/)) 553% Oct. 11] 68% Jan. 17 
Mo Pac—Iist consol g 66..1920}M-N| 21,000/103% 104 9934 Sale {100 Sale | 99% Oct. 11101 Oct. 18) 99% Oct. 1/1064 Jan. 24 
““deritates of depen |'e—-=| 2o220-| 8 8B f22c2 Seccc-2002 2 i somes eee 51 Mar. | ox Abr 23 
cates of deposit...-|-----) -__ -- i Dp whise skeet eeu dn ese Gu PERE, Caweealak <0inciwmanue ar. D 
ee Hrtaierere whee iabamape te EA HEROES: BE Lt TIT 55% April 10! 55%¢ April 10 
eee) is Se ba 2 fo omens | 81 Rte. i] Sbog aati of 
cates Of deposit....j}--.--}| __.... SU RO a a as sas a 95 condos! sah an ee Nh sc ean de a ot nih apt Rae ar. 4 
Certfs of deposit stamped|_...-) ______ Se Cae ees obese bans oleic Shea aawedln snows. auokae || 49344 Mar. 9 877 Fan. 16 
8d 7 ext at 4%-_.-_---. 1938|M-N;) _____- | GP Ore Ror RRSR pecugeRe OP Basics aineredhannsae' sane 80 Mar. 16} 82 April 12 
Boony St L & & ist Sa---19511F-A| _____- ee ee ne ey eo aleencaa aonek Manaus sdbaabokics ies 
Cent Br Un Pac ist g 48.1948; -D) ______ Ok “ Siieblekies srene ee ee eee Re OMG SEE ee oe 
wy yb Se pe lioosg .°°_-|| 883¢ 100°"| 8834 100° [222222 222772122202 222222 10037 ‘Maz. 22'10137 Feb. 7 
‘0. ne a, ee 10056 ances ee ee ee eee re ee 4 ar. eb. 
St Louis Iron Mt & South— 
Gen con ry & ld g 58..1931/|A-0O} 29,000/102% Sale ||_.--- 9634) 9414 Sale £| 9414 Oct. 26) 954% Oct. 11|| 94 Sept. 17/10334 Jan. 17 
RS Ra: en a Penn paeNEnEens emt tal ee Rom AT 
Unit & ref gold 48..._.1929|J - J} 18,000) 84 Sale || 71 75 | 73 Sale | 73 Oct. 18| 74 Oct. 16 73 Sept. 26) 86 Jan. 18 
Volnview tee a3 pe 7,000) 8074 Sale OW, Sale AP, 74 71 Oct. 1) 71% Oct. 8) 69% July 18) 84 Jan. 10 
erdigris g OB. - Bi .-----|| Vl .---- GQ ccemen] WA - n-ne] ne 2 oe of ne ewe nflowwncn coccecfoccncs ccccce 
Mobile & Birm. See South R. 

Mobile & Ohio new g 68...1927|\J -D| ___..||114 ----- 102% 10554|101 10554)... _____-|______ _____- 104% Aug. 20'114%4 Jan. 10 
Ge vine Bd wslistond 1027 H TIE E es mat a — at ee jm 3 ae [ovores enn Pe eae 
en fae — DP «<----- | 66 wacenl|] DO <----- VD weeceeleoccase ovceee Perr rT y % ep. 

Montgom Diy ist g 88--1947|F- Al ___-_- Oe Oe MRE =s253)ceses op. 050 A acon ae | 93 July 2) 93° July 2 
8t Louis Division ----1927)3 ee ££.) ee  “Seaus . ee Fe eee joe ------]] 90 Aug. 25; 90 Aug. 25 
Sele aro Be @ 6, - 10981 oe acdae || 8936 8934) 79 81% | 78% 85 |..__.. _-----}_-.--- ------| 82 Sept. 8) 9134 April 23 
° ee | | 
Mohawk & Mal. SeeN YC &H | 
Montana Cent. See 8t P M & M H i 
Morgan’s La&kT. See 80 Pac Co! i | H 
Morris & Essex. See DL & W l | 
| i | | 
ashy Chatt & St L Ist 58 1928 A- O 1,000)|10734 10754102 -.._.|____. ___-- 102 Oct. 8/102 Oct. 8/101% May 8108 Jan. 15 
met e Bch ist gold és-- 1923 COG css dese |” EE eae WE dadinw ccnon< eer ee tr Es Levan sauaee 
or ° 26 1.0U | } 
Mat Rye Mex pr lien 4448.1957\J - J) ____-- oS © §....- ae ore ee, eer 27 30 Mar. 27 
Guaran i eRe Nc. iedeelibwees aenns Sinae wekOPhned denne clans nou ona haeiediata aibee meatal aed 
ee of Men pr en g 4%s-.1926'\3 - Jj) _____- Se sg wig iad aes | eee: ao STRESS. mnwanalenceed <wodmiece bee Bia 
lst consol gold 4s_____. EOE - scucccllosccs Seed vbene ererslececs oncoslcsscee «00 vanne woven aban, oan annwehde tan eam 
NH & Derby. SeNYNH&H i | 
NJJune’n RR. See N Y Cent i i 
Newp’t & Cin B’ge. See Lou&N it i} 
New Orleans Term ist 48_.1953)J ~ J) _____. '( 72 Te OO > nxcux ae ae ee Ee nd... 68  April21| 72 Feb. 21 
N O Tex & Mex Ist Ser A 681925/J -D 4,000| 99 Sale || 94 9414] 92 9444] 93 Oct. 25) 9434 Oct. 5] 93 Oct. 25) 99% Jan. 11 
eee sagane ate ay ~ | ul 18,000} 47° 650 | hiaaahe 414) 37 Sale | 36 Oct. 24) 40 Oct. 4) 35 June 19, 50% Aug. 3 
ap beach. é 8B 1] 1} | 
N Y Cent RR conv deb 68-1935)M-N| 841,000/112 Sale || 9734 Sale | 96 Sale | 96 Oct. 31] 98% Oct. 1] 96. Oct. 31/113%% Jan. 10 
Consol Ser A 4s_.._.___ "= | eee | 854% 86%)|__-_- (i a in. ae Bs See ee || 76% July 13) 88%4 Jan. 20 
m ft T) 8 A+, 9018 A-O} 69,000) 97 Sale || 90 Sale |-___- 8374| 8934 Oct. 18; 90 Oct. 1| 89 May 26, 9834 Jan. 29 
ra udson River— i] i j 
Gold mortgage 2348....1997/J ~- J) 24,000) 855% Sale || 7414 7434] 73 744%) 74% Oct. me 75% Oct. 16!) 74% Oct. 30) 86% Jan. 15 
Registered .___--_-__~ 1997\J - J} __-___ | 81% 84%! 7314 ___-- "i ye 2 couetee Peg? || 74° Sept. 13; 85% Jan. 8 
Debenture gold 48___.- 1934 pe 85,000) 9244 .- 814 Sale | 79 Sale | 79 Oct. 31) 82 Oct. 10) 79 Oct. 31) 94% Jan. 10 
sees tas 1934|M—- ORE: FP Yn i eM a tebe ERb in wannaclececce dncessiidudent Meee 
80-year debenture 48_..1942)/J - J) ------ Sean “acca ST nittnhie ined hmeh a RL. coe aces _.----|| 914% Jan. 18| 92 Jan. 17 
Lake Shore coll g 33}48__1998|F - A 59,000) 77% 7834)| 65 70 67 68 66 Oct. 5| 68 Oct. 29] 66 Oct. 5| 81 Feb. 21 
JB pS rea 1998}F - Aj} -.-..-|| 76 79 _ a | — | ee an nese 5 Ge Ee ee 
Mich Cent coll g 3448..1998)F -A} ------ 75 7834||_---- ye _ Be eee: ee 2 a ae i | 69 Sept. 25) 80% Jan. 19 
nie awa 19  -4 ~-----/, 76 -----]} 66 ---.-| 66 =-----|_._... -_----|_.___. ------l| 75. Mar. 8] 80 Jan. 20 
Creek ist gu ds... 1938) ~ Ji wantin 96% ...-- | 854% 954!) 85% 95%4)______ ___- -|------ ------ | 96% April 16) 97 Feb. 3 
2d RE oe et d,s occombedec wc coca cd cas doscaclciiess semana 
one tales 1e36( | cis erage: 2 conte as bpp! abeebdae na wngeliieguee Swibeeeeecsy anayes 
BehCr ex Ist gu g3}48 Feb '51|A-O} —-_----||.---- 2oL- k QE ae eimai Dingess pronnihcon—= apse etaaes GaeMiben mee thie 
| 
Cart & Ad ist gug 4s__.1981|\J -D| ------ rer 9036 ..... ae a Ae Taare tat PR emce vote ie Conan spe 
Gouv & O ist f be... 1942 Pt  Senwens EA ie ence at athe | eae i oats een ates ALAR LS ee eae 
Moh & Mal g 48..1991|M- S| __-__- ee: ee 76% _-.-- <P RGORE MRRRRI ERR: Se I) RRS 
N J Junc R gu ist 49___1986)F -A| -----. a  ypetcee ee See. RESP RE A ae “ 
N Ft Harlem g 3346. - -2000 B-8! ------ 82% .---- SEE Seba iiesd cael keane oooe os inate 80 May 2) 81} Feb. 16 
nY & Noth ide tea eae oo ok OAs. >. 3c... .....-1...... ln on oe © 
NY&Put ist con gug 48.1993;|A-O| ---__- a Sc mere eee eR a | 7644 Aug. 29} 94 Jan. 17 
Pine Creek r 68..1932\J -D) -.-.-- SEER ennae 11064 ---_- SS east Sip eiey aan REMERES ead Oe Rey 
RW & O con Ist 58_July 1922;|A - O 1,000/|104°° 105 || 9914 ____- ae 98% Oct. 25 98% Oct. 25)) 9844 Oct. 25)10434 Jan. 10 
RW&OTR Ist g 5s_July 1918|M-N| ------ 100% 102 99% _--.- Bee ee ih pele, Miya ------||100% Feb. 6|100% Feb. 6 
Rutland Ist cons g 44s_1941|J - J}  ------ 80% .---- | 73% 86 | 78% .---- aN ne EEE ae. 80% Aug. 31| 90 April 36 
ge & LCh istgug4s_1948\J - J) ------ i ¢. =e YESS a a POD EN Ca ee a || 7054 Jan. 12) 705 Jan. 12 
Rutl-Can Ist gug 48._.1949|\) - J; ------ erate i ye. ¢ == | eee es De 5 bade LS aa diss 
St Law & Adir ist g 58_.1996\J - J) ------ | rons i eet Soko > tsi mina who cco ac. heehee ee Ceca ay males 
I seis orb ties tain ds De Setcksesean s0éne Dea iticeBnes walnet LRSGPPORENES "PORE 6 FT TE SPE 
Utica & BI Riv gu g 48__1922\J - J -|| 985% -.--- oA ge" a Ray Soeeeeeer EINE SRE, DEE TEES 3 
Lake Sh & M 8 g 314s__1997|J -D 5,000] 8644 ----- | 75% 7814| 77144 78%! 75% Oct. 3] 751% Oct. 5\| 75% Sept. 26! 8734 Jan. 8 
Registered ee ee 1997\J -D| ------ Py ey SE ie Wee! Pei aae. __.|| 78° July 24) 87 Jan. 18 
Debenture gold 48___ 1928 _: 65,000) 955% Sale 1 904 Sale | 88 Sale | 88 Oct. 29, 9044 Oct. 1) 88 Oct. 29) 9744 Jan. 19 
a teesan 928) M— iaae icekda BAbeeEAs Cea Seeuncla cece «= Sevens os Re Sara BOA RIPE Pe BS 5 Re se 
25-year gold 48... ___ 1931|\M-N| 79,000/] 953% Sale || 8934 Sale |-.... 88 | 87% Oct. 27) 9034 Oct. 3 | 87% Oct. 27| 9634 Jan. 17 
egistered __._____ Sd SEGA: Soames eee Raed pe. ST de ciesetakindes Sanaee 
| j i| } 
KaiA&GR Ist guc 5s_1938|)J - J} ------/|__-__ -----! TES. Tes H ee N asi inne chien ie aie Le Be 
Mahon Coal RR ist 58__1934|J - J) ------ f” yggbanecas: ee pr ees 2 eee RS: te eee TES 
Pitts & L E—2d g 5e_Jani928;4-O} ---.-- ae J ikboas | ae: RE 3s ae ag . .-----103 May 3/1033 Feb. 7 
Pitts McK & Y ist gu 68.1932|) - J) ------ BOSD AS 3 ceed 110636 ____- 101% ____- 2: pQeeena cco wasn Sirbeaae nee aioe 
2d quer TtGiedeacn Me @ Gl onsen > ROPERS ea ean ee od . ~aecdhiedekd, Canusalvussb< Ovegne 
McK & Belle V ist g 68.1918|\J - Jj ------ er SE ein gyi oR! See RGIS, iliapvwesae A. ea a REDE Yee 
Mi Central 5s__.-1931|M- 8| ------ 110634 ---- 11 9834 ____- 9834 --_-_|-22-2_ --2---|--2 <2 -I2I22/ 9034 Aug. 18] 9934 Aug. 18 
SN Gitess oa...2 1931/9 - M eoeees |106 46 nee ek 98}4/----- 9874)------ ---- "sees ----""Il" 5332" aug. 33) 8436 Aug. 33 
bh abd beccensecena - ebsned PEE 2" Gy TE — os COA maitre ug. 23) 84% Aug. 
Jack L & 8 gold 3343_1951|M- S| ---_-- | Aer ese eB ee epapgeas al eae ne mpmmeeten,: Pie basset oo Peon Fog es a 
Ist gold 3338. ___ 52|M-N|  -_--_- 8244 86 || 73% 76 | 7334 76 |7-7-7> --27- idee as 70% Jaly 3) 86 “Jan. 19 
20-year debenture 43_1929|A - O 2,000) 8934 90 || 8014 ___-- 81 82 | 82 Oct. 30\ 82 Oct. 30) 804s Sept. 21 9134 Jan. 25 
N Y Chic & St L 1st g 48.1937|A-O|  23,000)| 94 95 4 7 8 4 Oct. 26) 84% | 83 Sept.11) 9544 Jan. 18 
Registered ______ ge 037 Pn Wiaced | 91 94% lease bch 821% ae es Bia goths th . 4oOe 9S 38 June 8 30° May 17 
25-year debenture 4s_1931|M-—N 1,000)| 804 81 62% 6914| 62% 63 | 6234 Oct. 30) 6234 Oct. 30)| 6214 Sept. 4! 8244 Jan. 17 
West Shore Ist 4s guar__2361|J - J} 49,000] 92% Sale || 80 81 | 80144 81 | 80 Oct. 4) 811% Oct. 20) 80 Sept.24| 94 Jan. 26 
we eeered saaip ba77- 230) > & 2,000!) 90% _..-- 78% 81 | 76% 80 | 794 Oct. 26) 79% Oct. 26) 79% Oct. 26 Rs Jan. 3 
wae RE gatcedh nie eee ee oe eS ae oe beh ix ciaiap es ta 1 an. ° 
Equip tr 444s SerK__1920\J - J|  __- {| _- : =| Set Sea 
N Y Connect ist gu 4s A 1953\|F-A| ---___|| 985% 99%4|| 9 oan. 2 ee So eo, dhe so oot ee 9014 May 9} 9914 Jan. 18 
gE Seis fe 2 | ee 
N ¥ Lack & West. Se D L&W | 
| 
j 
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ly SS” Be i 
J nt. | Sales in || Price about || PRICES 
BONDS | Per: | ‘October | San. 2 | IN OCTOBER. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) tod. \Par Value} 1917. i Oct. 1. | Oct. 31. | Lowest. | Highest. Lowest. Highest. 
| i re . 
a 3 pee se Fok $ e Bid. Ask.\Bid Ask.|° Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
BT rar dottetun 3340 544-0]. 2,000] 70 | 48 51 | 52 
on-conyv debenture 8’ - ’ = 1 2% 55 521% Oct. 29) 1 
Non-cony debenture 48.1955|\J - J) ------ Reminds 77, | 53 54 oo Me ee — Wid dade y: Bote (ome: a ba son z. on os. 4 
Non-cony debenture 48-1956|M-N| —_4,000)-____ 75%) 53 57 | 66% ---_- 57 “Oct. "26|"538"" “Oct. “i0]| 5634 Aug. 16| 75% Jan. 11 
Convertible deben 3348.1956/J - J) = 13,000) --- _- 6834)| 48 51 | 5234 5534) 48 Oct. 4| 52 Oct. 20! 48 Oct. 4| 64 Jan. 23 
Convertible deben 68-..1948,J - J; 50,000)11034 Sale || 8534 Sale |----- 84 84 Oct. 20) 87% Oct. 5]| 84 Oct. 20/110% Jan. 2 
Consol Ry non-conv 4s..1930,F -A 5,000)... .. 226 Ditthse Sbbanlinban o4van 50 Oct. 1| 50°° Oct. 11 50 Oct. 1| 79° Jan. 18 
Harlem R & Pt Ches ist 48°54:M-N;} ------ || 9024 92)4)| 71% ----- EOE Ges clcthinice Manu chanics eee 77% Aug. 29/ 92 Jan. 26 
BSN Y Air Line ist 46-1056/5 - Ai ------ Irekedar ee Ege le 1 oemeeeoeen inact. || 883 April 16| 8834 April 16 
guar 4s_-- J = J) ------ |->-=- 6 Pisnace seGueictkaded eet 
Housaton RR con g 58..1937|M-N| -_----- CR te ee ee eee ee | 74 April 9) 7874 Jan. 31 
Ny wens Ee Eracsietas 3] o.oo] #2 -ae-| SP aa | aa [ aia a aa oa iil om wages Tal aE na 
*ches 8 - ’ 4 41 4 41 Oct. 26} 43 O % Sept. 19| 7814 Jan. 11 
yg a gg tt pe oo---- o> fa -----||- a-+. <s0s+1- nto + Saba Nerpaniasbepnstehd bape eee. Verband aad Ubi tree ot 
ew Eng cons 48... —- Ji ------|| SSO - twece|] (O22 eee G nmcmnledemen. ancdcalencene nonce ieee ee eee 
Providence Sec deb 48..1957/M- 8| _-----|----- 69%||_-.-. hg Necgiss taped Databank. aes S eer br XR Tol ay | Neti io 
i eo El Bo Fed n as Hones Eaeens samcclonnsh enacalebussa eoguceleocene nacuktebene en 
Providence Term ist 48.1956|M- 8| ------||----- ----- erates r ere ERE MNES ims: 
RR aig oe eo Cee an pe Melanin Mr aCammer BerWr rer eyes piemie rcy: 
N Y¥ Ont & W istg 4s June 1992|M- S| 35,000) 80 81%! 6654 6714| 6714 Sale | 6514 Oct. 3) 6734 Oct. 9|| 6544 Oct. 3] 83 Jan. 22 
Reg $5 Pe Ge -> ee Lt pe Te a * aeetittere' gu it[-hkse~ Sassen ehase Hakone 75% open . 75% April 16 
General oct moenee ee wR cen ennm|| $F EBM eee ne 15 Jone --e DO [eee e 22 een Je eee 2 eee an. e. 
w Y & Putnam. Sse NYC&H oo - 
N Y & Rock Beach. See Long Is 
Nowt So ery ref gm 1961/F-A| 2,000] 8385 75% 77 | 75%0 
uu oe - 000/ 83. 85 jj----. | A 4 Oct. 29) 7534 Oct. 29] 74 Aug. 11 . 
Norfolk & South ist g 58..1941/M-N| ------ 101% -__-. Wee we Leta yews. 9634 Juss 28|101° Jan 29 
Norfolk & West gen g 68-.1931,/M-N|_ ------ i | ae , ae RED SEI ee. RR ey 10844 Sept. 7|122 Jan. 9 
a Aly rt | oe-- 108 See $ ~ 6,000 119 = 107% 114 10034 __..-|107% Oct. 3|1071%% Oct. 4/11071% Oct. 311071% Oct. 4 
ew River ist go sine - 6,000'119% __.-. 10696 ..... 107 ct. 3)107% Oct. 41107% Oct. 3/107 ‘ 
Nor & W Ry Ist cong 4s.1996)A - © 35,000)| 9534 Sale 86 87%] 87% ----- 86 Oct. 10] 87% Oct. 30 gg Sept, 12 ahs, toa: 23 
Div ist & gen g 48_..1944\J - J 1,000 925 Sale || 81 83 | 78% 80 | 7814 Oct. 16| 7814 Oct. 16|| 7834 Oct. 16) 93% Jan. 30 
10-25-year conv 48...1932),J -D) ------ Eskcce ebcsebsbess stecslescoe eocceiensacs cacaudfubenes canted 118% May 15|134 Mar. 28 
10-20-year conv 48...1932;\M- S$; ------ |----- ----- foe: “S66 "FA oki dulidsoae avckaalamies dl epee 117% May 10/136% Jan. 29 
poorer bet Sacona ZEEE _. oa Rem | “908% : — ----- . a ae Saneieinrbeaiets: bana ican bees: 117% Sept. 81135 Jan. 16 
oca oin ba -D| ------ eer 4 OO . Newelkas ccindeleawaen See 8 Sept. 1 . 
Gol Gon & iat guy $8. 10293 - 8} 55510288 =| 9896 ol ae weedeat Rell 2s. 
0 N E ist gu g 48- M- 1000) indians 80% 87 | 80 Oct. 10) 80 Oct. 10)| 80 Sept. 27) 92% Feb. 23 
portbern Ohio. Ses LENCE. | sss ocal gage dale | os sate | oe sale | a2 0 ap eee: 
acific—Prior 48___ \Q- 3,000, e ale ale | 83 ct. 31) 85 Oct. 1) 83 Oct. 31) 96% Jan. 17 
Registered ___.-_-_-- 1997,Q- J 6,000; 91)... I i 83 Oct. 19) 84% Oct. 1]| 83 Oct. 19) 92% Feb. 16 
General lien gold — 2047) -% 128,000) o73 Sale 60/4 Sale | 6044 Sale | 60 Oct. 16) 6134 Oct. 22/| 60 Sept. 29) 69% Jan. 16 
Se Ee an‘ - ------}| ceeae aime h a wie cm coeiaiasan) cece aerh sic des seed tc co “es sete lr 
St Paul-Dul Div g 4s__.1996/J -D) ------ 919% --__- | $2% 89%%,_.__- 1 ea tes ae 915% May 18, 91 an. u 
"etn aoa 19963 -D|_ ------ | is wank he tighate Ribs « Seeds eethpiwer ss: ah wos Reseed ates 
Sib Nepec gen ¢ on i920,F - al ------10056 .....| 102% ....|102% 
o Pac gen g 68. Ri  sccs<e o----||102% ----- G ate celaedcwelaecnenleswccdtawune 104% June 21/110% Jan. 24 
Registered certificates 1923\Q-F| ------ LC atite aiuiiide «te piibiding csweatseuasp Shandilecedsdho nee 103% Sept. 5|103% Sept. §& 
St Paul & Duluth see OaIP A oncene {107 ==--./| 9954 -..-- SREDE oi tecdlenncadibcsshdevnusl Ghee — pe aetect igs 
OT, a 1917/|A-O|_ ------ | BAM RR A Ae ETE, PRR, SOSH a Dee ar 100% Jan. 29|100% Jan. 29 
ist consol gold 4s-...1968)J -D| ------ SSB acnne Bel EB 6 ECS ee eee 68 Sept. 18} 88% Mar. 7 
Noe PT Co int € Oe. 1938 = 3] ~3,000/110% 112% 140 110% 103 109% 110% Oct. 611014. Oct. 8||10914 Api ril 17/110% Oct. 8 
or er g 6s_..- ~ ,000)| h 110% Oct. 6/110% Oct. 810914 April 17/110% Oct. 8 
North Wiscon. See C St PM&O | echns " 
Of * LChamp. See Rutland | 
o.nd& W. See CCC&8tL \| 
Qregon & Cal. See Sou Pac Co H 
Ore RR & Nav. See Union Pac \ 
Oregon-Wash Ist & ref 48_1961|J - J 4,000| 86% Sale ||___-- 78%|----- 76%| 74 Oct. 22) 76% Oct. 23] 74 Oct. 22] 875 Jan. 12 
Oswego Rome. See N Y Cent | } 
Pacific Coast Co ist g 58.1946) -D| ------ 96 98%i|..... i ee DR ccics ca aiuctagunn deamon 93% Mar. 14| 99% Feb. 23 
acific of Missouri. See Mo Pac | l 
Paducah & Ills ist 8f 4448 1955)J - J) ------ | 993% 99%|)| 93 99%] 92% 99%|...... ------]----.. ------ 99% Jan. 51101 Jan. 12 
Penn RR ist 4s real est g.1923/M-N|_ ------ 1 ee |. eee Sees ee ee ere 99% Mar. 26) 99% Mai 26 
Consol gold 58.....---- 1919|M- S| ------ 120134 ..-.. ON Gaaeean aRe DE Ri ddeadinndiackvhetinen ana 101% April 4|/102% Jan. 25 
Consol gold 48_.....--- 1943|M-N|_ ------|| 9844 993%) 9254 ____- 91% ....26 SE SRE ETRE 93 Aug. 8) 99% Feb. 9 
Consol gold 48__.._---. 1948, M-N 3,000) 9934 Sale | 9134 96%4|____- 9134, 92 Oct. 8] 9214 Oct. 15) 91% Aug. 22|101' Feb. 21 
Consol 44s _..--.---- 1960|\F - A] 115,000/10644 106%%||10014 102° | 9914 Sale | 9944 Oct. 31\101.° Oct. 3) 99% Oct. 31/107% Jan. 13 
General 4}48__.-..---- 1965|\J -D) 454,000,103 Sale || 93% Sale | 91% Sale | 91% Oct. 31) 934% Oct. 2/| 914% Oct. 31)104% Jan. 11 
Alen Val en gu g 48...1942)|M— 8 1,000, 95% 97%) 88% 90 8914 9114! 89% Oct. 4] 8934 Oct. 4/| 8934 Oct. 4) 97% Jan. 3 
Del RivRRBdg istgug4s'36)F -A) ------ RE. maeages if Soda ime Tab olarak innteraca Taam lnwenws eeccschnconae’ dvusantanecsdnlh sane ee 
Phila Balt & W ist g 48.1943|M-N|_ ------ | 9936 -.... | 90% -..-- OEE cucu lns acmnel main eee 92 Aug. 7/100 Jan. 11 
Sod Bay & So ist g 58.1924, - J) ------ Se etitd maces T  ipgeteewe See spepeebes lescune scatealocedze wacncitedenontaeneninaninn 
Sunbury & Lewis Ist g 481936|\J - Jj ------ — REREMESE i eee lomecas sareddlamecaa « wt mm élinhmenhw demas 
UNJRR & Can Co gen 481944|M- 8} ------ 99% .---- | 93 ----- Oe imate inate anata enhance nieuee 99% Mar. 30| 99% Mar. 30 
Pennsylvania Co—gu 4348.1921|J - J 4,000|101% 102% || 9934 Sale |_---- 98 | 98 Oct. 30] 99 Oct. 10/ 98 Oct. 30/102% Jan. 22 
Nias se aa a. scares OE SMe. .. canes movdan wondsdinasene heen ate Sept. 24 102% Jan. 24 
Gu 3\4s coll tr reg ctfa_.1937|M- S| ------ 86% 89 | ee as, 2 Ae oe ee sedinnesoubewaeel 87 Feb. 26] 87 Feb. 26 
Gu 3s coll tr ctfs B__.1941/F -A| ------ 86 688 || 75% 81%}----- All. thts veusdisecavn ieee 80 May 10| 86% Jan. 31 
Gu g 34s tr ctfs Ser C..1942\J -D)_ ------ 86 tS Reel aa aes, EE ie: SE er 81% July 14) 81% July 14 
Gu g 3368 tr ctfs Ser D.1944,0 -D|  _----- Pie ES SWE, D a Wy eereenten eempennet: Heed ence 
Guar gold 15-25-year 48_1931|A-O|] ------ 954% 96%) 87% 89%!___-- | SpE ERS penne eRe seul 89 Aug. 9| 97 Jan. 20 
Foot 62S ae Gon BS M-N/ ------ Ht +45 pe SR SMU i wn | be eee Ses, OR ey Rat eS er 92 April30) 93 Mar. 6 
Cin LAN ist con gu g 48_1942;M-N 3,000; 90% ___-- || 8344 8734} 86 87%4| 841% Oct. 8] 87 Oct. 23)| 84% Oct. 8] 91 April 25 
Clev & Mar ist gu 448.1935|M-N| ------ | 99% 100 || 9114 ____- I ee Ce Lona ila dina! ene 96% May29|100% Jan. 17 
Clev & Pitts gug 448A_.1942)\J - J) ------ 103% _..-. G  & ES per einen: maar Ree mares vitaliel 102° April 17|102°° April 17 
Series dere Atti 1942)A=Q| ------103% 22277 S Gate Ole OO eros a ee 
Int red to 34%-1942|A-O} ------ | 8944 -.... eee ee Kar ee, esse ORE snwsne covtstlinbes ce aaa 
Series C 3}48_.-_---- 48|\M-Ni_ ------ : ) eee | PRR rs a TT ck enaleccace meccdslecases sncdsabedsenheencee ¥ 
Series D 3}48__-._--- 1950\F -Aj ------ } 8934 ...-. Dseney nnede RED SET gaa eperNAE! piee: 88% Feb. 24| 89% Feb. 5 
Erie & P gen gu g 3348 B.1940\J - J) ------ ae. ecece EL. ey Sb Ee | me eee een mere 88 April17| 88 April 17 
SS Whekdinnesd 1940\J - J) ------ a Cane & Beye Ph cdwoclocowes concddlnnccce andsuebanue eae 
Gr R&I ex ist gug 448-1941) - J) ------ | Ne BOG OO Oe 8 OE Fons iw candivonsae. een 99 Mar.21| 99 Mar. 12 
Ist gu 48..1943 M- SS} ------ | 94% ..2LL Se omace OE on ncclocccan anceacjenntae. uschsiibimasn- aie 
tts Ash ist con 58_1927|M- N| oxaapial > Rglpeedets: | 9934 ----- C606 coc ccl-nconc ccncecl-cccos oncnatithansh aaa 
TolWV&O Ist gu 4448A.1931J - J) ------|| 99% ----- cA peat EE BEES SC eaaERORT SS 98% April 13) 98% April 13 
38 Dieta exeet Sb Eeeebaae | 9936 -...- f GENE nx cnal-- on RO ee 9914 Feb. 23) 9914 Feb. 23 
Series C 48__._..---. 1942, M- Bh ewcess i} 903€ ...-.| | apt diesetennd Gables Ks6s wshonauowseoe amma 88% Sept. 14) 88% Sept. 14 
PCC&BtL gu g 44sSerA1940A-O) ------ 110234 ----. H 0634 @034| 0234 9034) ...... -.----|-cn ene on-nee 97% Aug. 13|103% Jan. 24 
Series B guar... ---- 1942/A-O| ------ W10234 -----|| 9544 9834] 9214 99%4|------ ------|-----. ------ 98 July 21/101% Mar. 6 
Series C guar-_--_-_---- 4942|M-N| ------{|10244 -..-- £ € sof & yy pores pees": 99 June 22) 9944 June 21 
Series D 4¢ guar__-_-- 1945,M-N) ------ || 96% ----- f @Gee wean TI LE hae Shas naan ot in cite en dle ered a | ee peers al 
Series E 34s guar g-.1949 F-A 1,000) 954% _---- | 91° 95 | 89 90%) 895% Oct. 22; 895% Oct. 22| 895% Oct. 22} 96 Mar.29 
Series F cons 4s gug..1953J -D) ------ i 96% --..-- | 91% -..-- BEGt ut. ool tesa peinadionkeet nae || 9544 May 3) 954% May 
Series G cons 4s guar_1957|M-N 2,000! 96% __..- || 9134 ----- TE nse 921% Oct. 25| 924% Oct. 25) 90% Aug. 1| 97 Jan. 23 
Series I cons 434s gu_.1963\F ~A 2,000}102% _.... | 5% _.... EE ie aig 92% Oct. 9 92% Oct. 9]| 92% Oct. 9|103%% Mar. 14 
Ch 8t L & P coneg 58___1932/|A-O 7,000 107% _---- 102% -..-- SEU dseue 100% Oct. 8/102 Oct. 310014 Oct. 8|1034% May 8 
Pensacola & Atl. See Lou& Nash | 
Peor & East. SeeCCC&8&tL i] 
Peor & Pek Union ist g 66.1921.Q-F| ,.----- 0. sanms |]----- ----2|----- -----]---2-- -2-2--]-2---- ------ 100 June 1/106 June 1 
Second gold 4%s__._Feb 1921|M-N) ------ rt ts | eS Si Se Ktlodnitne Hebidulovpeae, ont dllthabdabets Gene - 
Pere Marg—list ser A 58..1956|-.-.-- 131,000} 93% Sale || 83 Sale | 82 Sale | 82 Oct. 2] 83344 Oct. 4/| 81 Sept. 20) 96 Mar. 29 
ist ser B 4s__-...---.- 1956|_-..- 30,000) __... 77 || 66 68 | 65% 70 | 65 Oct. 18 68 Oct. 2] 65 Oct. 18) 7734 Jan. 27 
Philippine Ry st 30-yr af 48 °87/5 an sakes ebnaeinn 49 || 44 #50 |----- OD Licucesdeuiedlake aad ase 42 Feb. 5) 42 Feb. 5 
Pine . Bee N Y Cen | 
PittsC C& StL. See Penn Co l 
Pitteb Clev & Tol. See Balt & O } 
Pitts Junction. See Balt & Ohio | 
| 
} 
| 
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BONDS—STOCK EXCHANGE RECORD. 





(Vou. 105, 








BONDS 
N Y STOCK EXCHANGE 








{ {{ 
Sales in ] Price about | 
October || 

Par Value) 


PRICES IN OCTOBER. 
Jan. 2 


! RANGE SINCE JAN. 1. 





1917, 


Highest. 





Pitts & Lake E. See N Y Cent 


Pitts McK & Y. See N Y Cent) 


Pitteb Shen & L E ist g 58.1940 A-O 
First consol gold 5s----- 1943 J - J 
Pitts Y & Ashtab. See Penn 7 


Reediing Co gen gold 4s_. 1997) 
Registered 1997 


Central coll g 4s- - 1951! 


J 
Atl City 1st con gu g 48.1951 


oy ly &H. See Pere Mar 
t Jos & Gr Isl Ist g 48_.__194 
Bt Law & Adir. See N Y Cent 
& L& Cairo. See Mobile & Ohio 
8t LIron Mt &S8o. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A 
Prior lien 5s ser B 
Cum adj ser A 6s 


Income ser A 68_-.---_. 1960| 


6t L & San Fr—Gen g 68__1931 
General gold 5s.._...-. 1931 


St L&S8F RRconsg 48.1990,5 - J 
South West Div g 58..1947,A-O 
KC Ft8 & Mcong 68..1928;M-N 
KC Ft8S & M Ry ref g 481936\A - O} 
KC&M R&B Ist gu g 58_1929,A -O 
St Louis South. See Ill Central) 
St Louis Southw—Ist g 48. 1989'M- N 
2d g 48 inc bd ctfs_.Nov 1889\J - J 
2 ae 1932\,J -D 
Ist term! & unif 53____- 1952/5 - J 
Grays Pt Ter ist gu g 58_1947\J -D 


St Paul & Duluth. See No Pac 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
StP&SiouxC. Se CStP M&O 
BA&A P Ist guar g 48___ 1943 
SFA&N P istsfg 5s_____ 1919 
Bcloto Val& NE. See Nor& W 
eee Air Line g 48__.1950 
m 


unding 4 


Caro Cent Ist cons g 48__1949|J - J) 
Fla Cent & Pen Ist g 58_1918\J - J. 


ist land grant ext g 58_ 1930 
Consol gold 5s.._____ 1943 


Ga & Ala ist cons 58 Oct 1945\J - J 


Ga Car & Nor Ist 5s 1929 
wey hy } gee it ..1926 


Sou Caro & Ga—See Southern 
moe Cont Fert 
& Cent Pac coll__A 1949 
Convertible 4s ~ hee 1929 
Convertible 5s.._._____ 1934 


Cent Pac ist ref gu g 48_ 1949 
Registered _......___ 194 
Mtg gu g 3448___Aug 1929 
Through 8t L ist gu g 4854 

Gal H & San Ant Ist 5a _ 193! 
2d Fust exten 58_____ 1931 

Gila V G & N ist gu g 5s 1924 

a Sy Ww aT 56_...1933 

gug eem ___. 1933 
H&TexC Ist g 5e int gu_ 1937 
gold 4s, int guar_1921 

Waco & N W ist g 68.1930 
4&NW lst gu g 5s____1941 

Louisiana West ist 68__1921 


Morgan's La & T 
First gold a. * 8 020 


Ore & Cal ist gu g 58.192 
8o Pac of Cal ist a 1937 
8 P Coast Ist gu § 48___1937 
4a___ 1950 
ex & N O cons g 5s___ 1943 
So Pac RR Ist gu 49.1955 
g@ 5a__1994 
Devel & gen 4s, Se 
Mob & O coll trg aon ise 


nm Fran Term 1 


Southern—ist cons 


Atl & Char AL ist A 4 

Atl & Dag, ber Be Sto44 
v ls 

ADS pd @ 48____1948 


DPE lin san ccnnes. 194 
Atlan & Yad Ist gu g 48_194 


9 
ET Vaé& Ga div & 58__1930 
baie a 1956 


Ist gold 58 
£ Ten reorg lien g 5e___19 


1938 

Georgia Midland 1st 3s_ 1946 

Ga Pac Ry ist & eg papae 1922 

lo 68___1925 

Mob & Birm pr ion @ 58_1945 

R & Dan , Meh es sina iste 
by & bow let — 

ar 
Ve bess &@ Ist g 5s____1919 


Knox & O 


i, ......... 1926|M 
Pita ani l, gen Ba. 1986 
Va & 8 W ist a Bo.” 2003 J 


WOW istcy guar” 


Fer Assn of St L ist g 435 1939 


Geen Tet af gold ds. - 


St L M Br Ter gu g 5a. _1930 




















oh to 


© 
Shel Laker + 1—aer Lanne 
Steen eee tee bt 


oo S 
peat aT feel shal tal bel heal 
Ce an a Cs I ae a 2 O fae et ot O fee ZO OO 


i 
! 
~ 


.1924 
Spokane Internat Ist g 59.1955 











99,000 9534 Sale | 


5,000) 94 
1,000} 96 
basin | 93 
I 
| 
1,000) 77 


i| 


466,000} 69% Sale | 


27,000) 86 
449,000, 76 


92 


6,000; 774% Sale | 


15,000| 67% 


38 
asc 675% 68%) 


en ee 


241.000| 66% 


26,000) 8534 
319,000" 87 


468,000, 103% Sale 
92,000) 91% Sale 


| 
5,000) 89% 905%| 88% 
1,000 | 88434 Sale || 77 
11,000,,10144 10434) 100 


ne meet It 
| 


2 











Sale Prices. | | 
1109 Jan. 27 


ee ed 








’ 30] 56 
April 11/112% Jan. 26 
| 964% Aug. 24) 





> ti 
ais waoeeee en eee I----- 
} | | 
int 


wee eee Henne )) 





3} 814% Oct. 27] 
Pe Pee Pee eee | eee eer 


31/1021 Oct. 23 
101% Jan. 18 








98% April 13 
90 April 24 

















Crore to 


























Sale Priaes. 


9644 Jan, 12 


| 95 Jan. il 


97 Jan. 24 


71% Jan. 26 
88% Jam. 24 
76 Jan. 2 
Mar. 23 


104 Jan. 30 
“90 May 8 
111% Jan. 22 


t. 30) 79% Jan. 15 


90 Feb. 16 


80 Jan. 26 
65 Feb. & 
72 Jan. 27 
71% Jan. 22 


641% Jan. 38 
100% Feb. 26 


82% Feb. 1 
82% Jan. 24 
68 Jan. 18 
70% Jan. 17 
87 Mar. 30 
88 Jan. 13 
991% June 13 


102 Mar. 8 
102% Jan. 16 


31004 June 28 


88 Jan. 12 
88% Jan. 17 
104% Jaa. 19 
93% Jan. 19 
91% Jan. 9 
87% Jan. 12 
102 Jam. 17 
98% Feb. 17 


106% Jan. 22 
96% Mar. 21 


78% Mar. 8 
101% Jan. 26 
84 Jam. 4 
“9814 April 13 
oe — or 
103 an. 

yg Jan. 11 


101% Mar. 18 
ou May 17 
107 Feb. 7 
109% Jam. 16 


74 Mar.19 


106% Jan. 17 
91% Jan. 19 


101% Jam. 31 
102 Feb. 28 
88% Jam. 24 
100 Feb. 21 
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—S— 
BONDS Int. | Sales in | Price about a 
| eae’ ae PRICES IN OCTOBER. 
N ¥ STOCK EXCHANGE) iod. |Par Value) 1917, Oct. 1 O0.31. | & RANGE SINCE JAN. 1. 
| : | - { - ol. | owest. | Highest. |} Lowest. |, Highest. 
Bi ‘Bi , 
"Gecond g income Sa°°-"aoMch| 10,000|"04 “a0 a a ae Saree | eae eee Tie ae | ee ae 
tel Div L ist g Beo2 210811 J Sete 0 || 60 70 | 50 70 | 60 Oct. 8 60 Oc : = ~% ie an. 17 
—, a ee See . | ct | 
Taso & N W ist gu 5e1930)F-A) ------|\--___ ie aro Bat WY. roo=s OO [rarena ce-e8- |------ ----- : 89 ati at 21! 30% - rr 
© Oto Cent-— ist g Se. 1935|J -J 6,000|1043% Sale || 943% 9634190 9637 9014 Oct. 15.92 Oct. 4| 9014 Oct. 15 |. or 
Raters Dey tt 6 Sa_..1935)4 - OQ} ------ | 99. 100 || 80 9634... 9646 034 Oct. 15, 92°" Oct. “4 13034 Oct. “15 10434 Jan. 27 
ce aial ‘ inden bin Pe Rc: MIR weee-- ---+--|------ ------ an. 30,10 : 
Rap Sh memes ----1seye-9) ------ | $25 say 7434 ~B014'----- OB \rnsa2> rorensfrosese cose 87 Jan: 16/'90 Jan’ ig 
To Peor & W ist gold 4a. 71917/3 vd ey oe 5 i | ee RRR ar ERE Ie s.. v4 | 84 far. 2 
iy Cepek: | 56 6 9274|------ ------ EERRE ats 93 Aug. 
Fol & L & W—Fr ig 8368- 1925|\J - J} — 2,000) 8134 88 || 80 a3.) 80. | 7954 Oct. ia rt ter 82 Aue. 231 82° Mar. 21 
Car zor pn 4 a0.----- 19RD A - 9 2,000) 5834 60 | 48 48% “a5 br | 79s a Hs 7974 (ee oa 7974 Oct. 16 83% Jan ‘4 19 
trus TES oS | arene r ‘ | ° Cc | . 
Tor H & B ist g 48.July 1946) -D) ------ is ost 17 aR.” ae eanneeee la ssone mecren Rote Os. ee 
fe ME) loemee, ME, [sen e9 + epaecclescnny angnin 80 “April 12/8714 Mar. & 
Ulster & Del ist con a 58. 1928/3 -D eens 110034 Gale, f---. a5 |... a8 | | | al pats Bealolorgos 
tn 2 8 ou neeewewae 71 RS * TENS 0-4; pateamiee: ee ga Oe, ae OE me he ee oe Jul 24/100 i 
—. BR & lars ao. 198753 - 3 134,000) 9854 Sale || 90 sale “901% 63 555 Oe. “3 311¢ Ook 3a 301% Sept. rf Be Sepi 24 
~--------- - REALS (Bee ryt 70: Saat ept. 100 
20-year conv 4a--------1927,J - 3} 83.000) 93% Sale || 87, Sale |" $414 8996) oo -one-- alga" -gut-- "3 | 90° Sune 14 98% Jan. 17 
on & Hav con g 49.1946 -D| 3,000) 93. Sale || 86 80% Sale | 7054 Oct. 31) 8254 Oct 1| 79% Oct. 31] 9534 Jan. 20 
fink Nay com g 48. 1946/3 =D! 7000110834 108%||10436 ‘ Sie 18038 ,82 |,86 Oct. 8 86, Oct. 9] 8574 Aug. 22) 95 Jan. 17 
Tat consol gold b..19465 - J) _1,000|107 10734) Bee | t0O7s 108 tOE Boe: 18 18k Ret. eee cee Se ee 
reauar Fefund gold 48.-1929\J -D) 30,000) 93, Sale giz 139" |- aziz OS acl'oesg Ore: Gdloe Oct: tal See Oe: Oa oeke tee 
SS eae $a....19265 - J) ------ 10134 ---. Nae arte 8554| 8554 Oct. 26 87 Oct. 16 8554 Oct. 26) 94% Jan. 16 
iia 4. .-.-. eT - J} ------ || 9345 100°") 92°" 100 92° i eee neo rane eaon ae | 97% Aug. 25, 98 Aug. 24 
andalia consol g 4s__..1955/F - A’ | 913 ie ROMMEL OS SUS. A 
Consol 48, Series B..1957|M-N} ------! Ae | es | 82% 88%) 80 88\|------ ------ | asians, Sa || 8844 April 23) 
Fila or Annee Speelsae Ct oe ee 2 Pe | 80 92 |------ ------ |------ ------ | 81% June 6 92 Feb. 18 
inian ist 5s series A__1962,M-N| anne 98% Sale | 93 moll eae “§834/°52" “Oct. 33} “$314 Oct. "all 92 92 rio 2510036 Sept. 4 
Yy sbash ist gold 5a.....1939,M-N| 62,000]105 | ] hae ear pe ron Nees 
----- | 62, Sale || 7 ‘ 
Second gold 58____. 1939,F - A| 25,000 9082 10034) 9136 —- aoe 97 | 97 Oct. 30) 99 Oct. 1] 97 Oct. 30'106% Jan. 17 
ist aoe oan en B os.1980i4 - 3 aman E ygpaeen oe Oe. ors 9 | 894 Oct. 18 9134 Oct. 2) 894 Oct. 18101 Mar. 10 
ist lien 50-yr g term 48.1954,J) - J) ------ | 2F 0 wnene | S .....| RB ak Pe: feast. bonttabs SOgaes = Jranwce wonnse|senece cannes 
Salve ¢ jeer oe es |) ae 
Det 2c z Ist g Se...1041|\ - J) ------ 10534 -2--- |" Ripa igs a7 52S ‘eevee |n---0° ------ | 78 May 15) 80 jan. 23 
pee eae oer wee ieee a - 3) ------| eee goon ilies aac eeetgeve =~ | eee sel-sss9% -oonee || 904 Sept. 21/1054 Jan. 38 
mah . fi: meme | 7234 758||___.. 74% ‘ake iL Jnteune pioneed |------ ------ nn = one, snanasloinene «ames 
Tol & Chic Div 1st g 45.1941|.M-8| ------ 5258 75% '|----- ga te yam ~--2-- ------ |--nene --e--~ | 73, Mar. 8 77, Jan. 29 
Wash Term 1 | | ine 35 |------ ------ AR) = | 84% Jan. 12| 84% Jan. 12 
erm ist gu 3)48...1945.R- A) ------ | 8556 Sale | 76 80 | 76 80 | | 
lat guar 40-year 4---"1943, PA ---=-| 9445 9546). ie ee See Jen-2-2 =2-2>- | 75% July 25) 86% Jan. 17 
-- 73 4 wae wele aan nn memes alan sane a wwns lonsen4 nan cuntbeeanin anes 
Weat NY & Pa lst g 58...1937|\3 - J} ------!| Ferts; sain’ | 100% 1045, ----- antec! 64 Oct. 23 65 Oct 5 64 Oct. 23) 75% Jan. 24 
Fonerel gold é6............ 1943;,A-O| ------ gb Real } oe aca 496|------ ------ |------ ------ | 99 April 26/1053 Jan. 31 
Canta ua | wie. f7 zk | aia ma<s. Fe. evan se ~--=|-----2 ------ | 8534 Feb. 17| 86 Mar. 27 
a j 5, Care eoNuey } * ae ‘ ad eae! Be ae be ~a|------ ------ lin'gi wich tot, me'Quesen ab bone ee 
Wheel ¢ L Erie iatg t0.-19904-Q)  ------ 110034 wie. 21°. 8 | 8214 Oct. 10, 84)4 ‘Oct. "27/8344 Oct. 10) 87% Apell 18 
g 5a_.1928'3 - J) ------ 9 tana a DE |rrtare ceseee|tenrnce coeene |100% Jan. 2/103 Me 
wt A imp gold Se_..1930.F-A! ------ 9954 10034||-2- 27 Hs | 56 999§|------ ---- ~=|------ ------ 100? Feb. 26100 Feb. » 
we senting 6 8 ser A__.1966M- S| ------ | ecko etee.. iecepeie ase lant 98% |------ ------|------ ------ 1 9954 Mar. 19) 9954 Mar. 19 
W insto Som FTES 1949,M- S| ------ 78% 78% | 65 acre 70 aatataocen ter low onim aaa iinet | 77 May 3 77 May 8 
For Salem 8 B ist 40-1900/5 - J lina 86 gs\il 71 80 | 6214 Be ftetess weaned Jonne-s -nones | 76 July 6) 82) Jan. 30 
a oat ist gen g 48_.1949\J — J) = 21,000) 8734| 7014 733%| mi* sasl 73°” Oct. idl 7214 Oct. 3a | 85 May 25) 88/4 Jan. 19 
up & Duldiv & ter Ist 48.1936/M~N| ------ l 83 44 raise ais! 7 7434) 72 Oct. 16] 7274 Oct. 22 71, Sept. 28, 88% Jan. 16 
j i| j i | 
Street Railway Bonds | i ! j % July 30 91 Jan. 16 
i] } 1 
Brooklyn Rap Trans \| \| | | » 
g5a_.1945|A-0} 2,000)10 
a refund conv g 48____2002\3 - 3| 3,000 7% ia dy! ----- = | 8944 Oct. 8) 894% Oct. 8, 8934 Sept. a1 101% Jan. 24 
car secured nodes 83. 1918.3 = 3| 102,000 ais ot? || 7, S8s'-2257 69, | 87 Oct. 2) 67 Oct. 4| 67 Sept. 17) 77% Jan. 29 
a it lst con 5a’ 16-'4 we J ki 000 | 102 98> q 0 44, Sale | 9654 Oct. 31| 97% Oct. 2) 961% Oct. 31110158 Jan. Hr 
BLEO o & 8 gug 5a’16’ tiiM-NI a | 94 “9535 ----- + 93 95 | 94 Oct. 5: 94 Oct. 5} 94 Oct. o 101% Jan. 
Bee ov Ys poet oO) ee Bega eens ee 99 4 =iee OO Jnecec2 -esees |------ ------ || 80 May 26 80 May 26 
(dd OT | a (600)/100%% Sale ”|"335 “3a-- 88\-s3--“gu5"-7él"9a5zOck 7 a5 82” Mas Beat ee 
teed _ |P - 9,000 | oy) g Oct. 25) 9% a 931 iai ig ; 
Kings Co El ist g 43. ---1949/F - Al ------ 8932 er | 9214 Sale 91 95 | 9214 Oct. 19, 92% Oct. 3) 92 May 21| tote Jaa: 10 
guaranteed.1949|F - A) ------ | 83 eae “cies Scie 5 |------ ------ |ewecne connee | 7 19, 36% Jan. 
onicago A oy old 43 1951|J — - 4 i ee 73% > i wees rs geek eh aii Pee ae See ‘eer cai | 77 uly” 27| 87 * Jan. 17 
o nye i ind 1927|\P -A| 16, 000) 96% Sale ||----- 8914 88°" Sale | 8734 Oct.” = a|~ ao 5= man an sn | 70 June 19 7434 Jan. 18 
y Lit—Ist 4\%s_ +t he Heese sie 1% ih | 39° 7 2) 86! Sais 8 Oct 26) 8914 Oct 2) 87% Oct. 26 973% Jan. 22 
pater Rune 43 1031 = 3) 555 |102% gcpe-laa-- “ap5z de. dpelahes GRAPE: eeeeedeeaname |101%4 Feb. (9.101% Feb. 9 
! - ,000)| 84 Sale || 75. 77%) 7 SD ee ee oe ne ee ee jew wenn Hwee j ar, Le ° 
aes 16 & Tr ist g 58.1936,M- 8) ----- " Bat — 75 77% 75 76 | 75 Oct. 19 75 Oct. 19) "3 Oct. 19 86% Jan. 26 
A tty t ser A ba oo lag en 694 Sale” “55 Sale | 5414 Bais “|"8477 Och. “al 885K Oks is “54, Sept. 14, 604 Jan. 2 
N Y & Jersey ist Be_2-21932) sponge) SS ee ee | ee Oe | en | 1234 Oct. 31) 14% Oct. 2) 12% Ju y 2| 25% Jan. 8 
inter, Metron, on coll 4s 1956/A-O} 231 pe VBR OEE Was Utes 100 |------ ------ al eens lati Boker, 100 Jan. 9) 100 Jan. 16 
nterboro R T lat & ref 34-196 . Sale || 5934 Sale | 5314 Sale | 5314 Oct | 
65 — J 343, 000 4° ct. 31 59% Oct. 3 53% Oct. 31 3 Jan, 
Manhat Ry (N Y) cong 4s 1990,A-O| == sore See 1 ee 88 Oe 8414 Oct. 15 Oct, 1) 8444 Oct. 13 foot Jan. 17 
‘Manila El) SOX CEAERDE. -- == = A-O 3,000, 93% 94 || 85 Sale |____- Hs tele eral att ale 81% June 28' 94 Jan. 23 
Met St—b lst & co ru -1953\|M—- 8) ------ | 75 85 80%|.. 2. oo 81 Oct. 10) 85 Oct 1)| 81 Oct. 10; 94% Jan. 18 
el & oan ae ce Av 58_.1943|/J -D) ------ || 99 99%| 78 84%\____- 7 es Ee 80 Aprili11} 80 Aprilil 
wa i ry}! lst gu g 58.1993;M- S| ------| 98 992 | Mea Bead 2780" “eer ecg eee? <eore 94 ay 10100 Jan. 19 
Met WS P F ist gug 53 1993/M- S| ------ | 99% 100%|| 77 5 | 75 244 ------ ------|------ ------ 95 May 17/100 Jan. 25 
Mil EIR 7x} Chie 1s ist 48.1938|F -Aj ------||-.-- | 75 BB enn n ne women nlnennne -- 0-0 80 Sept. 26) 99% Feb. 7 
- L. AH’ cons $6 ....1926|F - A} ------| 1023% 12777 SeKne Caeshiose=4 yseee |nnnnne wanna n|-e een e 2-9 -- fleeces ~ mnnn ca] aannn ao nens 
peop gm eee ae eee ee ee ee gatelnnen== wanidelnann-Riveenae 10014 June 18'103 Mar. 6 
Minn St Ry ana cai 7 1,000|----- ---=- APT ARES 2 kee IE 8 "38°" “Oct. 19188” Oct. 19) 88 Oct. 1 =|-nn--- -nmwnn 
coil aan oda te | ct. 19) 88 Oct. 19 
Mont Tram Ist & ref A 6.1941/J - J} ------ "904 onome ]| 9846 100%4) 9836 --.-|------ ------|-----~ ----7- | 98% Aug. 28) 98% Aug. 28 
NYM y & Lt gen ‘se. en ©. s0enan i| “38 || pe = ot dia 874 oeress eeseccleccces 2208 --| 89 44 May 7 July 13 
New vase Ry ist A 5s_.1966.3 - J} _--__- 11007 Ecoras SP jeesee 86 |------ -- ----|------ ------ | 79 Aug. 15 7954 Aug. 10 
motm’t incone Be taza O| 47:000) 48iZ & 7334) 51 5414, eae Te Bo Oct: 36] ae Jan. 3 
neers caittan gS asc okey HY HN Shc RBe | Bac Se BL Oe Be a aR 
ae gy A eect TIES Seaceikdd anencckeewah: cela ul ° 
Portland Ry 1st & ref 8.1930 M-N) -..--- | | ‘ | | y°3) 8714 Jan: 28 
Port Ry L & F conv “ne <Al |.-...1..... 71% sete ee, Ree. — WA bmecendinpn.cnes re 95> l-s592-nn72 730 ~---20 
St Peo ae SF lst g 6a. 1937 SEE. niadeich 1 953Z = ee nde jamb Te pmistahsssan unpbsaa0 : "72% July 20) 7834 Jan. 31 
St Paul C Cablocons g S8.-1937/)- J) ------ ET on Se caee sant cdans AD ieee ia BEANE! I Oo3¢ AEe. daltogng Mat. 4 
“Aap - 8,000 aie ”|\ 643% "65° "|17777 "6234, "6214 Oct. —24| 645% Oct. 2 } ar. 14.102 ar. 4 
riAdjustment income o6--1960A- 0} 94 800) 80% Bal a7 34 S788 sale |73434 sale 6214 Oct. 24| 64% Oct. 3) 62%4 Oct. 24| 80% Jan. 2 
Feet ve RR ist gold 58.1937.) - 5} --_-_- ‘io7- Ri 95°" 100. | g -_ | 33° Oct. 24 37% Oct. 2) 33 Oct. 24) 734 Jan. 8 
Und y By eis istsf$a_1923,A-O} -—_-___ 100% 101 } 96%|.-7 ~~ ad 87824 Sreraiers- Sea 100. June 16/108 Jan. 8 
ew BS of Landen 4340.198813 ~- BO .....-l_.... 93 || 801% 85. | 801g | Seba roma Date Fare | 9634 May 24101 Jan. 12 
one R 4 tat Pk ++ eg plotted 1948)J - Jj ------! 72 80 | 60 64%} 60 . 6414 aS 5 0 8 ee AE Ra HE OE | 82 Sept. 26) 90 Mar. 21 
Dnitet R v—5s Pitts iss..1926/M-N| ------||_._- 743, 69 "(ey peebenbespainem gnats oaesecee): | 60 Aug. 63% May 18 
Bt to ys St L lst g 4s_.1934)3 - J 5,000|.---- @1 || 57% 58 |.-..- 5834 573 soe nanes -|-2----_------ || 70 Mar. al 70 Mar. 21 
get cule Tran imp 53.1924,A-O} -.___. oS ge egal ame 334) 5734 Oct. 10} 58 Oct. 19] 57% Oct. 10) 61% Feb. 8 
Uni RRe San Fre f 48..1927,|A-O; -.-.-- || 3634 37 || 3034 3534|-__-_ ~ Te Saebisaretiniesiats ‘psiteiaiaabce ce | 50 Feb. 14) 53 Jan. 25 
on Tr (N Y) ctf dep_.___j_.-.- 5,000 i 3 37°" 3—” 2 Se ee etl 314% Aug. 27, 42 Feb. 20 
” ult Tr (N Y) inter ctt.__~|_~~77 yippee \|----- 2 4 29 28 Oct. 17) 28 Oct. 17) 28 Oct. 17| 37% April 30 
Ry & Pow ist 58.1934\3 - J 5,000 ‘30°77 9034) 7-7 82 Ft 34% Oct. 2) 34% Oct 2\| 28 Sept. 19, 88 Sept. 26 
Svea > MEER oaea 79%, 80 Oct. 18| 80 Oct. 18| 80 Sept. 25| 9344 Jan. 26 
aig Un Ges o iste 019 | | 
n Gas stcg 561945,.M-N| 11,000 : 5 
Butfalo Cit Gas Ist 58_—-1047|A - ° ese yo 10836)----- 9656) 98, 97 | 90 Oct. 27| 9734 Oct. 18| 96 Sept. 26 10714 Jam. 26 
Columbia Gas & El Ist 58.1927|J - J| 7,000 100 10034} -- - - - 974|-..-. §934!2-2 22> TZZZIZ}TTTITT TIIIIIN 0714 Bept? 13 101°” “Mar. 31 
i retberbenlecnoead) BF iP Sem mesedeens tin ft eB April 13 
oa 55/O ~ #11,164.0001133"~ Baio 10534 Salo-|1003¢ Sale 11003 Oct. 30 10834 Oct. i { eb. 
Q - F/1,164,000/123 Sale oe Sale |10034 Sale |10034 Oct. 30 10534 Oct. 1,100% Oct. 30,129 Jan. *% 
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BONDS—STOCK EXCHANGE RECORD. 


PRICBES IN OCTOBER. 





| RANGE SINCE JAN. 1. 





BONDS _| Iv 
N Y STOCK EXCHANGE’ tod. 








Lowest. | Highest. 





Cons Gas EL &Pof Balt — 


CT, BE atten hed 1921\'M-! 


Detroit City Gas Co ¢ 58_.1923/J - 


Detroit Gas ist cons g 58_.1918;F -A 


Detroit Edison Co 1st 58..1933)5 - 

lst & ref 5s, Series A__.1940)M- 
Bq Gas L Co N Y cong 58.1932|M- 
Gas & El Co of Bergen Co 58°49) 5 - 


Bansss City, Mo, Gas 58-.1922/A - 
Kinge CoE L& Pg 5s....1937\A- 
Purchase money 6s8....- 1997) 
Convertible deb 6g... 1925 
Ed El Ill Bkn 1st con g 48.1939) 5 — 
Lac Gas L Ist g 58s_..May 1919Q - 
Refund & ext ist g 58_._.1934/A —- 


Milwaukee Gas Lt ist 48_.1927)/M—- 
Newark Cons Gas cons 58g 194 
NY Gas El Lt H & P 58_.194 

Purch money coll tr g 48.194 

















Ed Ei U1 1st cons g 58.199 
RA my RT AE Sf 58 19 
Pacific G & Elec—Cal G & E 


' 


Corp unifying & ref 5a _.193 
icG & ry & ref 58_194 

ic Pow & Lt lst & ref 58 ’3 

n & Passaic G&E5s194 


BES 


alel ti)--+ babel tt be bel 4 oy eg 
' 


fica Elec L & P istef S5sg 1950/3 - 
tica G & El ref & ext Se..1957]J - 
Westchester Light gold 5619503 - 


Miscellaneous Bonds 
Adams aoe coll tr g 48.1948 M- 
Alaska Gold M deb 68 A 1925M- 

Lae 1 conv 6s Ser B___.1924/M— 
Amer Steamship of W Va Ist 53’20, M—- 
Armour & Co Ist real est 4348°38 5 - 

th Fisherles deb s f 63.1920, A - 
Braden Copper coll tr ef 6s_1934)F — 


Termina! ist 48..__- 195HA — ¢ 
195 


Bonn i 196G A -C 
u 8 Ss tax ex__19 - 
Cerro , 


de Pasco Copp conv 6s '25) M- 


Chic Un Stat IstguA4%s 19631] - J 


6 Copper conv. 7s____- 1923] M— 

Coll tr & conv 6s ser A wi__jA— 

Gomputing-Tab-Rec sf68.194uJ — 
Comstock 















Great Falls Pow 1s* sf 58__194 
Int Mer Marine ist sf 68___194 
Power ist&ref sf 5s 
1 e mone + or 5.- «58S 
Tt 5s, eer 3.._____ 

Morris & Co ist sf 434s8_.193' 
WY Dock 50-year gold 48.195 
Niagara F Power ist 5s___ 19%: 
Niag Lock & Ont Pow Ist 58. 195 
or States Power 5s A____1941/A— 
Ontario Pow N F ist 5s___194 
Ontario Transmission 5e__ 194 
b Ser Cor N J gen 50-yr 5a "5 
& $3 eyed lsat arg 

opp conv 638’ 

Wash Water - ist 30-yr 5a 19 
Wilson & Co Ist sf 6s_...194 


Chem ist cons 5a__192 
Convertible deb 5s_____ 1924 F - 
Am Cotton Oll deb 5s __..1931 M- 
Am Hide & L Ist sf g 68_._1919, M— 
Am Smelt’g & Ref ist5sA_1947/A — 
American Thread ist 4s___1919|)J - 
4m Tobacco 40-year g 68__1944,A - 
gm Willing Paper ints? tara 
a) S - 

Baldwin Loco Wis Ist sf 53 ’°40M- 
tral Leather 20-yr ¢ 58_1925)A — 
eR qundry Ist s f 63_1931|/F — 


a 


ida 


Agric Corp Ist&coll tr 53_.’34M— 
t Paper Ist con g 6s 1918/F - 
a conv sf gold 5s___1935/J3 — 


Myers Tob 7s____ __194 >. 
@) Loriliard Go 7s_.~ ~~~" i944 A — 


1 
Mex Petrol Ltd conv 63___192 
ist lien & ref 6s Series C_192 
Nat See Sane Ist 20-77 be 
ea _193 
National Tube ist 19 


be Ist 5s_____ 1952 M— 
N Y Air Brake ist co ne - 
Railway Steel Spri lhe = 


ter-ocean P ist sf 5s__1931/:A-O 
suet Oil & Refg ist 3-yr sf 


7s notes with warrants attach 
Without stk warrants attach, 


! 


| Oct.1. | 
2 





1,000)1014% 102 


‘ai A... ..... tea cae | 90% May 7) 951% Sept. 27 
: 2) 98 June 22)103% Jan. 25 





--|110 June 27|110 June 27 


| 98% Oct. 27) 
95% Oct. 25 


19) 
28'000'101% 102% ’ 20'| 985% Aug. 20:102% Jan. 19 
12,000 |102% 107 p. 


___--. ------||103% April 18}10474 Mar. 8 
97% Sept 


77% Oct. 16, 785% Oct. 


2 
9|| 77% July 24; 88 Jan. 19 


S 92% Oct. 15)101 Jan. 31 


Oct. 17) 96% Oct. 
89% Oct. 4 89% Oct. 


9 96 Oct. 17;115 Jan. 11 
4 


31] 88 Oct. 31) 94% Feb. 6 








“933% Oct. 17, 98% Oct. 17|| 98% Aug. 7|101% April 17 





. 24 86 Oct. 24) 96% Jan. 31 


> Se ages | eek eawwcstee Bae. BIOS Jan. 16 


15|| 66 Oct. 18) 84% Jan. 23 


. 22) 85 
2! 58 Sept. 22; 84% Jan. 2 


0 1075 104% Sale 5/1041 Oct. 18118 Mar. 
3,000 100% Sale 5 ¢ 
288,000 |i29%4 Sale 2/101. Oct. 31|132° Jan. 10 


Oct. 31/115% Oct. 
2''e80 Oct. 31)d101 June 22 


SE re |------ ------|] 


38,000 1054 106% 


3| 9814 May 15|10914 Jan. 29 
2|100 May 16)109%4 Jan. 29 
5|| 9144 Oct. 15)102% Jan. 31 


91% Oct. 15| 9114 Oct. 
81,000|100 Sale 3) f 


sdicaschasnt ay ase 90 July 25) 93% Feb. ° 
ca a oN 73 Sept. 21| 754% Mar. 16 
- 18} 97 Oct. ferr Jan. 17 


’ 10) 87% Oct. 20] 99° Jan. 18 
a ae ae 90 July 26) 94% Jan. 20 
pT Bes ay 84 June 22! 84 June 22 
4) 83 Oct. 31| 93 Jan. 18 
“8914 Oct. 2610114 Oct. _ 5| 8814 May 10|1011%4 Oct. 5 
“981% Oct. 26 99 Oct. — 2|" 9814 Oct. 26/103% Jan. 31 


87% Oct. 20 





891% Oct. ad 


981% Oct. 26) 99 


97% Oct. 26)100% Oct. 


| 93 Oct. 
SEL SL ye a: }_._... ...---|| 9214 April 9] 9734 Jan. 12 
99% Oct. 18)100 Oct. 


96% Oct. 22) 9734 Oct. 2 
sajetie 0 mA RY. alex. MNT aS 83% Jan. 2) 85 Jan. 13 
: Oct. 17) 85% Oct. 
100% Oct. 15/101 


al x dai ca tore ae 85 Aug. 31; 85 Aug. 31 
wea ee as aie oll 81 Mar. 31} 81 Mar. 9 
5|| 9654 Oct. 25) 99 Feb. 1 


1 
100% Oct. 15 


96% Oct. 25) 97% Oct. 


Oct. 15'100% Oct. 
Oct. 11) 76% Oct. 
PSRs, SS. {103 April 2\104% Jan. 8 

* REPT le euoceelt 78 = Mar. 7) 81% Jan. 16 
i|| 99 Oct. 26/1064 Jan. 26 
ommend pecene | Kecas mosovutonenal beet nibetede alee ke 
. 3) 7144 Mar. 2) 79}_ April 28 
’ 15) 9954 July 5102 Jan. 31 
15|| 9814 Feb. 2610014 April 25 
30/|11114 Oct. 31/129 Feb 20 
9|| 94 Oct. 26/1044 Jan. 19 
29/111 Oct. 31/128 Feb. 21 
* “5\| 94 Oct. 271103 Jan. 10 
. 16/10434 Oct. 19,111 Aug. 21 
2 104% Oct. 19 110% Aug. 21 


6 9614 May 12) 99% Jan. 25 
24||100 June 4/102 Jan. 12 
18) 59 May 17| 763% Sept. 27 


Oct. 26/101}4 Oct. 
71% Oct. 17 


111% Oct. 31/113% Oct. 
94 Oct. 26) . 
Oct. 31:114% Oct. 


104% Oct. 19 
104% Oct. 19|105% Oct. 


9| 90 Feb. 23\ 92 June 14 

22 

* 49//10134 Oct. 4/106 Jan. 11 

5)|100% May 28 104% Oct. 5 
98 Oct. 





* 41\) 93% Oct. 11 


93% Oct. 11 




















5|| 94 Oct. 1i|'80 Sept. 17 


Sale Prices. | Sale Prices. 


101% June 12 108% Jan. 26 
97 Oct. 1101% Jan. 24 















































99 Sept. 28:105% Jan. 8 
95 July 13:102 Mar.13 


105 June 13/116% Jan. 30 
76 Oct. 19; 89% April 18 


| 95% Oct. 251028 Feb. 1 
100 Oct. 29100 Oct. 29 
| 90 June 26) 933% Jan. 27 


. 12)1053%4 Jan. 25 


103 52 June 11,105% June 11 
96% Aug. 7\|101 Feb. 17 


824% Oct. 10) 93% Jan. 18 
95 Jan. 31; 95 Jan. 31 
100 July 18)100 July 18 


89% Oct. 41/102% Jan. 29 
96 Sept. 12\103% Jan. 25 
100 April 20|}101% Jan. 31 
89 Mar.19| 92 Jan. 19 
94 July 10:101% Jan. 11 





100 Mar. 
9744 May 18/101 May 8 
84 July 26) 87% Mar. 15 


92% Sept. 27; 98 Aug. 13 
98 July 26)101% Jan. 16 


101 May 24/103 April 16 
| 96 Aug. 21/101 Jan. 31 











Jan. 2 


92% June 25)101% Jan. 12 


|| 83 Aug. 18; 874% Jan. 8 


1 
; 


| 88 Oct. 19) 9634 Mar. 24 
| 90 Oct. 23)100% Jan. 16 


94% Jan. 8 





| 97% Oct. 26/1035% Jan. 11 
15|105 Jan. 26 


99% Oct. 18/104% Jan. 31 
875% Sept. 92% July 14 
95% June 15} 99% Jan. 27 
9 Feb. 14/1193 Feb. 1 


~I 





©2 Mar. 21 
11u4% Jan. 23 
91103. Jan. 24 


83 Oct. 17 














98 May 4102 Jan. 16 { 
98 Oct. 22):103 Jan. 18 


8, 99% Jan. 19 








99 Sept. 25 
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Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN 1, 
BONDS Pos: | October Jan, 2 

N Y STOCK EXCHANGE} iod. \Par Value 1917. Oct. 1. Oct. 31. | Lowest. Highest. Lowest. | Highest. 

j $ Bid.  Ask.|Bid. Ast. | Sale Prices. Sale Prices. Sale Prices. | Sale 
Standard Milling Ist 5s...1930 M- Ni 19,000 901° 100 9334 905 hb... 93 Oct. 30) 93% Oct. 29) 93 Oct. 30101 Foon 16 
The Texas Co conv dep YP J- J} 150,000)105% ay 101% Sale 99% Sale 994 Oct. 31/1014 Oct. 1] 99% Oct. 31106% Jan. 26 
Union Bag & Paper lstsf5a’30i\J - J) _____- 90 «6.98 B..cu- 8916] ___-- Mins be i aR a oe: rece ow 8134 May 31 9344 Jan. 3 
U 8 Realty & wey’ deb g 5a 1924\5 - J 8,000); 64 Baie 501% 54 44% 50 5054 Oct. 15} 51 Oct. 16) 49 June 28 64 Jan. 2 
U 8 Rubber 10-yr coi tr 68_1918)J -D) 67, 000 102% Sale 101% Sale j_____ 102 101% Oct. 1110234 Oct. 19/101 May 7104% Jan. 16 

ist & ref 5s series A ._..1947'J — J.1,026, :000, isdiisas Cuca 8244 Sale | 79% Sale | 7934 Oct. 31} 8214 Oct. 1} 7934 Oct. 31 9234 Mar. 30 

US Smelt Ref & Mg convés 1926)____- | 44,000'|107 108%)}103 1038¢)101% —_ 101 Oct. 102% Oct. 31101 Oct. 17109 Jan. 4 


Va-Car Chem Ist 15-yr 5a.1923:J -— 
Conv deb sf 6s __..May [ices - 


17 
2, ‘000 99 b2iall 9 94144 9714) 94% 9634) 94 Oct. ms 95 Oct. 241 94 Oct. 510034 Jan. 29 
Western Elec ist 53 Dec 31 1922! 9 


D 
-0| 46,000}101% 102 gor 9934 974 98 97% Oct. 99% Oct. 2) 97% Oct. 15103 Jan. 18 
J 26,000/102 Sale | 97 975%: 97% 98 97 Oct. 9834 Oct. 30) 97 Oct. 9 102% Jan. 31 


Coal fron and Steel Bonas 





i | 
Beth Steel ist ext sf 58__..1926)J - J 21,000))103%% Sale § 9974 100 (_____ 99 9814 Oct. 25100 Oct. 98% Oct. 25104 Jan. 3 
lst & refund 5s gu ser A_ 1942 M-N' 30,000/102 Bale 92 93%; 88 Sale 86% Oct. 24, 92 Oct. 8644 Oct. 24102 Jan. 2 
20-yr pur &m impsf5s.1936J —- J} 10,000/..... _... ]-___. ____L BR 83 8144 Oct. 30) 82 Oct. 29) 814% Oct. 30 82 Oct. 29 
Buff & Susgq lef 58__....-. 19382,3 -D| -.-.-.-. ET ae Be) ee eS Lss dad aoeinelesh bem oueelied 95 July 16 95 July 10 
YS Reece Jan 1926.M- 8) --_---- 93% 95%4})_---_- 91% 80 DE iid a waie) he ne wale dh wk oman 91 Mar. 26) 963% Jan. 29 


oo Veg se ey eee! RS re a ees RS Pax See paid Pa NE Re EE ye oe he 
Col Fuel & I Co afg5e1943,PF-A 5,000, 95 97 8554 90 | 85144 87% 874 Oet. 30; 88 Oct. 30) 85 Sept. 21) 97% Jan. 20 











1,000} 94% 95 863% 92 


87 Oct. 19 9534 Jan. 17 
| 115,000) 99% Sale || 98° Sale 


95% Oct: 311014 Jan. 20 


Col Indus ist coil tr bs gu. 1934 F-A| 50,000] 77% 78 477 477% 75 # 7534; 75 Oct. 16' 77 Oct. 3| 75 Oct. 16 81 Mar. 29 
Canso! Coal Md 40-yr 5s_.1950 J -D 2,000} 92° 94 H_____ 90144 80% 90 | 80 Oct. 25: 80 Oct. 25] 80 Oct. 25 95 April 4 
Kik Horn Coal conv 68...1925] -D) ....--i]-.... ~....9..... -...- SL ethene seme inks ip Oak 98% Sept. 4 9834 Sept. 4 
Elk Horn Fuel Ist conv 58-1918 M-N/ —______]_____ ____- 9934 10314 _____ GAOT EE, SIE TR 9814 Aug. 31 9814 Aug. 31 
Lilinois Steel deben 4348-..1940 A-O|  33,000| 9214 Sale | 85° Sale | 8414 Sale | 84 Oct. 15) 85 Oct. ij| 84 Sept.10 94 Jan. 6 
Indiana Steel ist 58_______ 1952M-N;| 49,000/103 Sale ||100 Sale 981% Sale | 9744 Oct. 20,100 Oct. 1) 97% Oct. 20 103% Feb. 21 
Jefferson & Clearf 2d 58_.-1926J- Dj) _____- | ees 5 Raewrair BT Bale Pepa gen 95 June 6 95 June 6 
Lackaw Steel ist conv 58.1923 A - 49,000/10134 Sale || 9814 99 | 97 Sale | 97 Oct. 31) 9954 Oct 97 Oct. 311015 Mar. 26 

Pea 950 M 73,000] 9834 Sale || 9334 96 | 90 Sale | 90 Oct. 31) 9314 Oct 90 Oct. 31107% June rH 
Midvale St & Ord conv sf 5836 | 


4 
i : 10 

87% Oct. 31) 90° Oct. 11 871% Oct. 31. 95 April 12 
oe 


M- S| 
Pocahon Con Coll ist sf 5s 1957 J -— 
ub I & 8 sink fund 56.1940 A - 





Si LR Mt & Pac Sastmp'd i955 J Si tee ee 84% 86 |/____- BES Rees js lieccne meckwalrseaks nawtid 841% Mar. 24 86 Jan. 25 
Ten CI & ER gen Ss. -_-1051 J Sp SRR aaNEe: 101% Sale || 90 96% ____. WOT one aa. omaha ae ee 95 Sept. 6103% Jan. 28 
us ~ he afg ~ ae 1963.M-N;| 935,000/105% Sale 10114 Sale 100 Sale {100 Oct. 15,102% Oct. 3)| 99% Sept. 24 107% Jan. 17 


10334 Aug. 20,107 Jan. 24 


























ARC rg A EN Sie, REE RTI: BO PBR 
Victor Fuel ist sf Sa_____- RS ape | cassia 3 even Bee ip near ae: aus inh mecihelaaiiiiedaiena oul aaiehi ciate 
Va Ir Coal & Coke Ist g 58.1949 M- 8 10,000/__--- 86 %4)|_-..- 86% 84 87 | 85 Oct. 9} 85344 Oct. 19] 85 Jan. 18; 90 April14 

Telegraph an4 Telephone | | | | 

am Tel & Tei coll trust 48.1929 J - J) 71,000) 91% Bale 8614 804 8214 Sale | 8214 Oct. 31) 8614 Oct. 2) 8214 Oct. 31) 92% Jan. 12 
Convertible 48. _....... 1936 M- 8) 18,000}____- | Ee ee 95 | 9155 Oct. 22, 9154 Oct. 2%] 915% Oct. 22101 Jan. 15 
20-year convert 4348.-.1933M- 8 25,000)/103 10434) 9734 97% 95% Sale | 95% Oct. 31| 9734 Oct. 10) 9534 Oct. 3110634 Jan. 26 
Cn te ear coll trust 58__._.1946 J -D) 796,000 | ASE OE RES 9754 Sale 96% é Sale 96% Oct. 6 97% Oct. 2/96 Aug. 30101% Jan. 33 
ist Tel ist 30-yr 53.1943 J -D 2,00010234 103 j/_____ 7 9854 Oct. 27| 99° Oct. 30) 985% Oct. 27;103 Jan. 25 
at Bho ony Ist 58.1923 J -D); - _.--- tN es OM, ia ow 103 5. hon nth iniaoiis bade a wont Gnine ae 102 July ee ited Jan. 24 
Commercial Cable Ist g 4s- -S07 9 - pita a. | 73 77 Co Rata 6836 ..... REET GS eI | bes Bee ae ibe So Ws eee ee ee 
Cumb T & T 1st & gen 58..1937 J - J; 13,000) 9934 Sale || 96 964 95 Sale ' 95 Oct. 31) 97 Oct. 23) 95 May 16. 101% Jan. 26 
Keystone Telephone ist Se 19353 - J; __-___ nea es Riedy © ay eke gk Mi taeaerte pes BRM \asisis oa etwas 
Met T & T istsfg 5a.__.- 1918 M-N 2,000/}100% 101 9934 101% 9954 101% 993% Oct. 26) 9934 Oct. 26| 9924 Sept. 12/101 Feb. 5& 
Mich State Telep ist 20-yr 58°24 F-A Reet 92 | 8914 Oct. 29 91 Oct. 4/| 8914 Oct. 29/101% Jan. 27 
N Y&N J Telep gen 5s __.1920 M-N 1,000;)1015% .._-- o8 a ee 98 Oct. 5 98 Oct. 5| 98 Oct. 5) |1014% Jan. 23 
N Y Tel ist & cme f 4345_1939 M-N| 309,000] 99% Sale || 9254 Sale | 933¢ Sale | 9234 Oct. 4 94% Oct. 25| 91 Sept. 13] 10014 Jan. 19 
Pacific T & T ist 58...-.-1937J - J} 32,000/100% Sale 9384 94 | 92144 92%| 93 Oct. 26 94 Oct. 2/93 Oct. 26/102 Jan. 9 
Soath Rell Tel 4 TT Istst$a’41 5 - J}  12,000/100% Sale || 94% 96 94° 95° | 9234 Oct. 16 95 Oct. 4) 9214 Oct. 16101% Jan. 19 
Weet Un—Coll trcur 56...1938 J - J 3,000}101% 102 || 91 94 _____ 91%{ 91° Oct. 93 Oct. 25| 91° Oct. 10|103% Jan. 30 
Fund & real est 4448 g-._1950 M-N 22,000, O78 Sale || 91 92 90 914%} 90 Oct. 261 92 Oct. 4/90 Oct. 26 99% Jan. 25 
Mutual Un ext 56 gu-...1941M-N| _..__- | eet aye... mi... wee Nepgaegee 27: 10134 May 15|10144 May 18 
No W Tel gu fund 4448g1934J-J| __.... ee eee eee mapaerns: | Sa seca | ai! 











a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. c 1st installment paid. d Fullpaid. e Part paid. s Option 
sales. u This was @ sale made ‘Seller 4 free.’’ y Bonds ‘‘when issued.’’ z Flat price. 
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STOCKS—PRICES AND SALES FOR OCTOBER 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on Dasis of 10G-share lots, Exceptions of etocke which sell oniy in a emall way are noved by she letter s. Option sales are disregarded 





















































STOCKS SALES TO NOV. 1. P . PRICES IN OCTOBER. | RANGE SINCE JAN.1. 
rice about -— 
N ¥Y STOCK EXCH’GE In Since Jan. 2 ‘ 
October | Jan. 1. 1917. Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pricas. 
American Cities, pref..100) ______ Re UP eat cae, a eke ane ee 20 Sept.14) 20 Sept. 14 
Atchison Top & 6 Fe..100) 35,550) 422,540/104% Sale || 9614 Sale | 9014 Sale | 9014 Oct. 31) 97% Oct. 1)) 9044 Oct. 31|107% Jan. 8 
Preferred _______._. 100 4,855 61,447|| 9834 Sale || 9334 9514|a891% Sale 89 14 Oct. 30) 93% Oct. 8) 8914 Oct. 30/1001 Feb. 1 
Atlanta Birm & Ati__- 100 400 22,900 16 Sale |] 1014 13 6 11 Oct. 23) 1114 Oct. 15] 10 Oct. 23) 17144 April 18 
Atlan Coast Line RR__100 2,400 18,985/|116 118 |/106 109 (|100_ Sale 100 Oct. 311107. Oct. 3 00 31/119 n. 
Baltimore & Ohio.-_--- 100; 97,400) 471,035) 84 Sale 6434 ee 5434 Sale | 5334 Oct. 31) 6434 Oct. 1) 5334 Oct. 31] 85 Jan. 18 
Preterred ____...__- 100 4,010 37 ,892\\a74% Sale ° 67 60% 614% 60 Oct. 16) 67 Oct. 2) 60 ct. 16) 76% Jan. 17 
Brooklyn Rap Transit.100| 24,700) 199,375)| 81 83% 60% Sale 5014 Sale 49% Oct. 29| 6014 Oct. 1] 49% Oct. 29| 82 Jan. 4 
Buffalo Roch & Pitts. 100 200 753)| 92 99 89%| 72 88 Oct. 4) 72 Oct. 4] 72° Oct. 4/95 Jan. 9 
Canadian Pactfic 106} 258,700; 828,835)/165 Sale 149 4 Sale |13414 Sale 153 Oct. 31/1514 Oct. 8/132 Oct. 31/1673 Mar. 23 
Car Clinch & Ohio pref 100 100 te ieee ee on ne 50 Oct. 1) 50 Oct. 1) 50 Mar.14| 50 Mar. 14 
Central of Now Jersey - 100 260 610|300 Sale 240 325 (236 300 /|236 Oct. 30240 Oct. 10/236 Oct. 30)302 Feb. 1 
Chesapeake & Ohio...100| 50,200) 404,480]| 6434 Sale || 56% Sale | 4914 Sale | 4734 Oct. 31| 5634 Oct. 1) 4734 Oct. 31| 6534 Jan. 8 
Cc & Alton RR..100 1,350 6,800)} 21 24 so SS 8 10 8 Oct. 5 10 Oct. 18} 8 Oct. 5) 21 Jan. 5 
i a Pee: 600! 22 ee |” ee eae TE Saar ere I A 55 22 Aug. 17) 26% Mar. 23 
Chic & E Ui pret trrets 100 400 i ee Ma Cie re, 4 Oct. 15 4% Oct. 16) 4 Oct. 15) 1234 Jan. 26 
Chic Greats Weat__-_- 100 3,700 41,300) 14 Sale 9% 10 7% Sale 7% Oct. 31) 9% Oct. 8] 7% Oct. 31) 14% Jan. 10 
. —_~ i peoge 100 5,710 65,860] 41% Sale || 28 30 | 21% Sale | 21 Oct. 15) 27% Oct. 2j| 21 Oct. 15) 41% Jan. 2 
Chic Milw & St Paul..100) 217,750) 934,305) 913% Sale || 56%4 Sale | 45% Sale | 44144 Oct. 30) 56% Oct. 1) 4444 Oct. 30| 92 Jan. 4 
1 niin ieee 100} 17,300 87,0781124% Sale || 9954 Sale | 8814 Sale | 8614 Oct. 15| 995 Oct. 1)| 8614 Oct. 15)12534 Jan. 29 
Cc & North West.100| 17,250) 149,136|124 Sale ||105° Sale | 981% Sale | 98 Oct. 16105 Oct. 1] 98 Oct. 16/124%4 Jan. 19 
--..-~-~100 585 5,014|170 180 ||140 Sale |14234 Sale |14034 Oct. 16.145 Oct. 19)140}4 Oct. 16/172}4 Feb. 1 
Chic Rock Isl & Pac (new)-| 80,655| 343,980|__.__ _____ 26% Sale | 19 Sale | 18% Oct. 31; 26% Oct. 1) 18% Oct. 31) 3844 June 26 
Z preferred. .......-- 21,500 916 BOGE. cnns ccces 6244 Sale | 53. Sale | 53 Oct. 31) 63 Oct. 1) 53 Oct. 31) 8434 April 14 
preferred. _.__....- 20,600i 177,080)..... ..... 52% 53%) 46% Sale | 46 Oct. 31) 52% Oct. 3) 46 Oct. 31) 71. April14 
Chie St P Minn & Om_100 463 891112 120 || 8744102 | 82 100 | 82 Oct. 17) 87% Oct. 16) 82 Oct. 17/1123 Jan. 30 
Clev Cin Chic & 8¢ L.._100 800 8,600] 50345 58 33. 36 | 26 Sale | 26 Oct. 31| 34 Oct. 3] 26 Oct. 31/ 51 Jan. 16 
Preferred ---_.....-100 250 2,915] 80 82 || 62 71 | 61% Sale | 61% Oct. 31) 63% Oct. 22)| 6134 Oct. 31| 80 Jan. 29 
Colorado & Southern. 100 2,800 16,235) 30 34 23 24 | 21% Sale | 21% Oct. 31) Oct. 8] 20 Feb. 10! 30 Jan. 4 
First preferred____- 100 100 8361 56 68 1148 50 | 45 £560 | 46 Oct. 17 <6 Oct. 17|| 46 Oct. 17] 574% Jan. 9 
Secon Preferred. 100 eed tid 1,500} 40 50 40 50 40 A, Rasp ees BES | io oe a ees 41 Sept.25} 46 Mar. 17 
Delaware & Bedson...100 37,100}  345,255114934 Sale || 9914 Sale | 97% Sale | 95% Oct. 2'102% Oct. 20] 95 Sept. 18|151% Jan. 19 
Del Lack & Western.. 50 1,603 10,160 329 240 11196 Sale |19214 Sale |19214 Oct. 31196 Oct. 1/192% Oct. 31/238 Mar, 24 
Denver & Rio Grande_ 100 1,200 19,980) 17 19 7 1 aT Ee | 614 Oct. 2) 8% Oct. 22) 544 May 25) 17 an. % 
Preferred - --...-.-- 100 3,800 81,430] 41 Sale || 1644 Sale | 1334 Sale | 1344 Oct. 31! 16)4 Oct. 2) 12 July 13) 41 an. 30 
Detroit United Ry_...100 100 3,501//120 128 {110 115 |{_.._. 106 |110 Oct. 4110. Oct. 4/110 Sept. 19|/120% Jan. 30 
Duiuth 8 8 & Atlantic. 100 300 <BR ee 3% 6 24% 3%) 3% Oct. 15) 3% Oct. 2) 3% Oct. 15) 534 Jan. 3 
Preferred .........- 10 300 hci teats 7 10 514 9%) 5% Oct. 11| 6 Oct. 9} 534 Oct. 11) 11% Mar. 23 
Ge ccctunsdeddasiinn 100) 119,000) 1,064,775) 33% Sale || 21% Sale | 16% Sale | 154 Oct. 30 21% Oct. 1) 15% Oct. 30) 34% Jan. 3 
First preferred _--_- 100! 17,870| 161,24 48% Sale || 3014 3114| 2434 Sale | 24° Oct. 30) 3144 Oct. 6) 24 Oct. 30| 49% Jan. 2 
Second preferred___100 6,200 51,45 Sale || 23% 25%| 18 Sale | 18 Oct. 31) 22% Oct. 6) 18 Oct. 31) 39% Jan. 3 
Great Northern, pref..100 27,400| 236,781 117% Sale ||103 Bale 97% Sale a Oct. 31 oer Oct. i ee Oct. 31 118 Jan. 4 
ron ore properties. __- 69,574| 928,864/| 36% Bale || 34 Sale | 726% Sale | j25% Oct. & ; 2 ct. ar. 
Gulf Mob & Nor stk tr ctfs 100 a. iS, tne 8s 13" Oct. 18, 13° Oct. 18| 13° Oct. 18| 1714 Aug. 28 
0 SS SEER apart "SND Toa ae A EEE WOES EES ee” oo dite eiaiidy aad tice 40 Aug. 23; 40 Aug. 23 
Havana Elec Ry,L&P- 100) 6 7 pbb ie iss teat al03 Sale | 97% ___-_- a103 Oct. 14103 Oct. 1\a97_ Sept. 5410334 Sept. 4 
[iiinois Central. _ __- 100} 10,100 68.758)|1061% Bale ||10014 Sale | 9814 Sale | 9714 Oct. 17,101% Oct. 24) 9734 Oct. 17|106% Jan. 2 
Interboro Cons Corp vt c 17,500} 220,193) 17 Sale 9% Sale 7% Sale 6% Oct. 31; 9% Oct. 1) 6% Oct. 31) 17% Jan. 2 
Preferred . -100| 23,100} 167,407\| 72% Sale || 5344 Sale | 46% Sale | 4414 Oct. 24) 5344 Oct. 1) 44% Oct. 24) 724% Jan. 2 
Kansas City Southern_ 100 8,220 86,835] 25% 26 18 Sale | 15 Sale | 15 Oct. 31} 18% Oct. 6] 15 Oct. 31) 25% Jan. 2 
Pref SPREE BLY 1,150 8,000) 5834 60 450 55 | 49% Sale | 49% Oct. 17) 52 Oct. 18] 1934 Oct. 17 Jan. 30 
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| , 
| Lowest. | _ Highest. 
{ } Highest. | 2 Sale Prices. 
Prise about Oct. 31. | Lowest. vices. || Sale Oct. 29) 25% Jan. 3 
2 | Sale P Oct. 3 
, Jan. Oct. 1. . i § 16! 10 53% Jan. 
fa Since 1917. . Ask.| Sale a 13. Oct. 9|| 23 Oct. 16) 7914 Jan. 2 
EXCH’GE) ober | Jan. 1. ve a a Oct. 29) 24% Oct. 9 55% Oct. 31| 3% April 14 
a ¥ STOCK ve "oe «fev is tose 10 MoD | 23. Oct. 31| 6034 Oct. ‘| 30° May 36 3354 Jan. 4 
| Shares. . 26% 8 15 Mi, 55% Oct. bso 5 eee ce ee 14 Sept. 12/1 16 
| Shareio| ~ 10-4001 22 a8 gt ee ieee 2034 Oct. 811314 § 112944 Jan. 
esterf...10¢} 500, 8.000) 50% Sale || 6034 Sale 25 44 11534 Oct. 30/ 12074 Oct. 8/113 Aug. -24120° Mat. 20 
a -- 199) 01,300, 11000) bade age 19 Sale {117 Bele (ton? Oct. Sa i00' Oct, a 2 324 Jan. 
iceieieieienenes | -<2ee = ¢ peg 14 Sale | t. - t. 4 ‘ 
Laie valley oo aeons 57. Soi 1120iSale (108 a FS he Bele |" 9% Oct. 51 san Oct. 2 34% Aug. 2,127 i i 
d Tru 109! sank 8,79 liia129 745 0 1100 5 | 10_ Sale | « Avgegtiaca Teqedopaeditke t.13 11 
Long —— Nashville | 1,905 91/120 13 | 10 15 %% Sale 8434 }------ - 18; 4% Sept. 204% Jan. 4 
Loulgville Railway. 19 1 130 26% Sale 198 100 8434 ET Be Rx. eerat 15| 5% Oct. 31 7% Oct. 16 — Jan. 2 
Menhattan Rail ng FBS At , 4,700, 77, 235116 118%4|| § 117 |---<- Sale 4% Oct. 16 9% Oct. 1) 2334 May 9 61 Jan. 3 
Michigan St L (new)- 100) 2,793 24,235 128 6133 = |\--.-- Sale $7 © 9 | 7% Oct. 31) 2934 Oct. 8 44 Oct. 31) 18 Aug. 24 
Minneap & 5” RSE _— a | 1.26 11 Sale | 91 10% ee. Sale | 24% Oct. : 1; 5244 Oct. 1) 1634 Oct. 1 May 9 
cn er 1) 4.09 saa gaze Bate || 2954 gale | 2524 Sale 16x Get: 1 10% Get. Al 38 et: 10190, Feb 37 
& Texas... 00 1,300) 25.058| 3 vor 50 ~=Sale sate: | 29% "t. 17/4 t. 10 120 ; 8% Sept. 
a Sees 6 Sense. 100) 104,310) 825,05 60% Sale 6% Sale | _.-- 85 \a75 Oct. 0,120 Oct. 2i| 4% Aug. 24 6% Aug. 3 
Preferred ---- trctfs ys "100 or 16% 80 75 Os 1120 Oct. 1 7% Oct. 534 June 9 36 ‘3 Jan 4 
ssour! Pacific -1090; 10,100) 300}|_ ..-- Fi 74% = \112_ 122 P t. 16) 47 t. 2) 15% 11035 Ja 
sarictorted tr ets —-1 25) 209 770\130 140 ||115* 130 ar +7 o4| 1958 Oct. 11) rb 9c Oct. a an’” ters oy? ee at 
aonephere Ver ees ‘ . ae ee 20_ 5 | 7014 Oct. | 6 Oct. . 81 hee 
Morr ee ay i ig9 ie ee fale || 785% Bale | 70% Sale | j20% Get. af) 44. Oct sil 44, Oct. a) 2006 Jan: 3 
Nashv f Mex 2d p 2,200; /289||710214Sale a ee ee Sale | 44 Oct. 25) 3034 Oct. 1) 1934 Sept: 6) 2874 Jan. 12 
vind tf aay ag pl Sy a10,ee) «Pear ee ae Es aH 26% Sale | 24% Oct. 7| 22° Oct. w10382 Oct. 10/12052 ae be 
Nem irk Central.” 106 ‘600, 4,250) 38 26 Sale 2055 Sale | 2082 Onc: 10| 23% Oct: : "80 Sent. 1c] Bote Pen, 
NY Chie & St Louis. _100 100} 1,2 2% gale || 26 Bale | 2075 Sate | ies ee- 10) a Set. let Sept. 15) 89 
. 60) 5 oe ee y, 161 25); 80 
N Y Chic te Be a 65,610) 675,060 291% Sale a eee OS 7S Det. 1G Oct. 0% Jan. 3 
SNE 2 Harttord 21 6,310) 3/4301 26° 30. || 23% Te a la Oe. A % Oct. 31/11 25 
310) 0 Sa ; 85 | 6) 91% 57 % Jan. 
NY Ontesic a West. 10 bol 2247341 a6% Bele "30 88. | 80 | a1) ois oct, I 288) Oc 31| 12 Jan. 24 
N Y Ontar athern.--_- 109 “ae ee 8544 90 | 8 le | 791% Oct. 31] 52% Oct. 1 oro wees Sot aoe Jan. 2 
folk Sout .-~100 ‘onal 4,524 le | 79274 Sale | 7917 Oct. 31) 9673 Oe 80 % Sept. 24) 36% 
Norfolk & Wester ---100 200 Sale 100 Sale 74944 Sale | 48% Oct. 31) 8, Oct. 27) 14% — 12) 7334 Jan. < 
No Pret (adjustmen 50| 384,731/1110 Sale || 52 Sale 41% Sale | 1% Oct. 1| 17% _..-| 53% od 4| 57. Jan. 28 
fe.....10£| 47, 670 618,524 +! 16 5 ? 16 Sale 1 “7 3""" 4" 3914 Oct. 34 37 Oct. 27) 82 a ‘3 
Northern Pacific.....1 a06, 100| a gael 36% Bare Jina « de Verena Pas" Oct. 4 20s? Oct. 1 3082 April 16| 35% re 3 
Peorls & Bastara-----100 7, ra 10,750] 7134 Sale ||. 62 ' ee Sis Oct. 371 Sehr Oct. al 5364 April 31/1043 Jan: 3 
Peoria JS ete: Mh gape 00)----~ -----|]-- 914 Sale | 6 % Sale | 23°” Oct. 26| 604 Oct. 68% Oct. 5 Jan. 29 
Pere Marq v Eudes 109 ~~~ 400 Le “75 85 || 6s 5% Sale 2374 Sale | eats ee? On] oe ee 35 Oct. 16) 4 Jan. 16 
Prior pref * ~ Sacsvestetgt 100 850 7565 le Se 2854 Sale 56% om 68% Oct. 31 3814 Oct. 19 35 Oct. 15) 45% Jan 2 
Preferred v &t L..100 ae eo 60 § j70% Sale | 5 Oct. 16| : Oct. 19 Aug. 23 26% ce 
fe & 00) 27,5 7,669)... eo74 Bale 1355°* gale | 3 15| 37 19| 14 Aug 42 Jan. 
#1tts Cin ree: ctfs__1 6.600 77,669 234 Sale 39 | 38 «5 | 35 Oct. 15) 7% Oct. Oct. 23) 26 
‘ 15)}10234 34 39 | 36 Sale | 3 2| 17% S| 24 | 32 June 
Pi eforred int cis... .100 wey) ee eee of met a oe” atl bt” Oak Feb. 3 3 Jan. 4 
*referred int c . 50} 253, | 5,961 36 : 6 Sale 8 " 93 . Oil 25 7\ 53 an. 
gn Ommeey sp) 2000) 20.030] $498 fe gpa | 31 ale | 24% Oct: of 454 Get. 1 33, Get. 17 ten 3 
First pre ferred. 15,500, 144, 49 é } 25 | Oct. 17) 3593 oct { Oct. 31) 304% Jan. 24 
f Oj] 42 il 98 30 44 | 39 5} 1134 6|| 1914 Oct. 3 | 98% Mar 
Tousen F tr ctts --1 1,900 3500] 8 328% 3 | 36 8% Oct. 15) Bh Oct. Oct. 31 ril 7 
. ' 500 5 42 4: 0 Sale ; 31) 25 1|| 8434 11934 Ap 
O preferred A tr etfs -_100 300| 4'800) 8280 264] 19% Bale | 1952 Oct: | 92, Oct. 1354 May -9| 338¢ Joa 
Preferred thwest.... 108 300 2°50) 168% Sale || 11 6 | 1934 Sa $15 Oct: BN 11734 Oct. 23/1154 May 9 33% 30 
‘ 500) 16% 5 24 26 34 Sale | 94% 29|117 4 6); 23 70% Jan. 
St Louie Bou 9 500} 62,50 39 ©Sale Sale | 84% 115% Oct. 29) 2834 Oct. 6 5154 May 15, %% Jan. 
Preferred - ine... - - 106 700) 40,710 07% Sale || 92 Sale | 84% § sale | 2516 Oct. 31) 28? Oct. 22) 51% Oct. 16) 19% 2 
Air Lin 10 8,7 sid Sevie lnccets Eaeelllimell 26% Sale | 251 31) 63 1]; 12% | 483% Jan. 
ee ae 5ne.--- 64,570} 627, - Ap SETS, 714 Sale | 26% Sale |2565% Oct. 31] 16% Oct. 171% May 15) 
San So. ~~ 100 "208| 320| 32°” Bale atte ane | 87 Sale |°1252 Oct. 16) Oct. 1 17% | b. 27 
: y 61% Sale | 2 Sale 1 2 24 24 15 Feb. 
Southern Pac f int.....- 50,020) 1,405,32 68% Sale || 617 Sale 4 7% Oct. July 2) 20 
etfs o 00] 150,020 297) 6834 64 Sale 19 | 17% 8 95 Jan. 
eapters Reilway “222109 71°4001 pet ish Sale 2914 Sale | 18 sf 8% Oct. ‘| "oie Oct. 24 lex Oct. 21 149% — 24 
iy ig Se a > 8°300 att ' Sis £is Oct: 11113992 Oct, ~iil116% Oct. 31) 85) Jan. 2 
ie 3 : | 126 7414 Oc 11% Jan. 
ob Be pnmepaonenta 100 | 18 22 10 83 75 A 116% Oct. 31 77% Oct. 4 61% Feb 1| a2 an. 2 
Third Ave..--- 100) 92 |. 9526) 80 le {117% Sa 74% Oct. 31 % Oct. 8 Z Oct. 16) 235% 5 
914 Sale 74% Sale (4% 31| 8% 8 13% | 15% Jan 
ref tr rects_- e 100) 147% Sale 12 out ome Sale 6% Oct. 18 Oct. 8% Oct 16) Jan 2 
Tol SUG eS pret Tran.100 213,650) 8344 Bale |]... - __ F3 6% Sale 345 Oct. 16) 18 Oct. 1 * Oct, 15) 5S 3 
6 | 131% 6| 10% 40, Oct. 15) 3034 Jan 
Twin City i ion 4.335: 11% Sale ou 18%) 14% = 8% Oct. 16 48 Oct. 1 0% Oct. 15) § April 3 
ge pater 4,200) 23 Sale || 1734 Sale | 8% de 440, Oct. 15) 48 Oct g| 15°” Oct: 31) 23 37 
=*oe-= ’ ’ ] 5 o 15 } ar. 
onrres Taveatinent 100 13:400 1536 Bale | 103s | aele j’Six baw {S836 Oct. 15 17% Oct. 6] 15 April 26| 1834 May 26 
ween samme 13,! Sale Sale | 15 * 31) 28% 12% Ap | 48 July 2 
Preferred ait 0! Sale || 25 15 Sa Oct. 11) Tete Oct 14 i| 4 3 
LBs bmn A 43,96 304 Sale 9 27 5} 15% Oc May Jan. 
W Preferred A-------- iy 18,000] ~ wea a 14% Sale 17% Oct. 30 a4 Oct. i 10% Oct. 18) 5084 Jan. 2 
red B.._.._-. ae) re 16 "45 | 41%  313| 12% 21 4% Jan. 
Prefe tand (new) 106 900, |8,100]----- ----- 15. 40 ie 10% Oct. 31 24° Oct. 1 Oct. 30) 5 
Weat’n be ty | aN ae 190 Lo Ba Ae----- ----- 434% Sa as 1014 Sale 21 ad Oct. 13 334 Oct. 6)| 37 
2d preferr  _eanR. 100 "20 ” 923% Sale 12% ep 20% 22 7 Oct. 30) 43% 8 
lo panama | 22% 24 Sale 35 40 3 . 140 Jan. 
Preferred # Ry-_-=2100 yrs ie Atal lies ll aig 110 Apel 11)140 jan. 9 
a ot tata 100 5,000) ey: ee 57| 1144 Oct. Bs aa 29) 37 Jan. 23 
nsin Central___- + i te at Se A | 50 Oa. abe. Oot isl 11% Jan. 4 
tins d Miscellan | 2,62: er Sale 1134 26% 21% pron: @ Oct. 15 wt, Oct. 2 3% Sepi 11 Bee Rar. 31 
ae ee : 1 ' sana, Malad 54 t. 18, 4% Oct. 2 Sept. 325% May 
seReete One Reeaes 100 50) 20,27 39 24 Jon--- - 3% Oct. 18, 5% Oct. 26 - 16 - 10 
Advance Tturnety ----100 z.000) 5.001, BE Bale az 433) 5 Sale| “hac Get’ 16] 28 Get: “Al 181 Oct. 15) 0554 May’ 2 
ag 2,100 . 11% Sa Sale 97% Sale 18% Oct. 16) 78 Oct. 76% Oct. Jan. 2 
| ee 50 0.800! 190/606 7% Sale 3 le | 19% Sa 73% Oct. 30) 7% Oct. 3 2 Oct. 3! oO ig | 
ape Rabie: Pi senvsie: am So je 74, Sale || 25 Sale | 19% Sale 614 Oct. 15| 87% we Uae’ a eels Soe 15 
Gold Mia 10 9,300) 30,110) 2 78 82 6 82 76% | 9744 ‘ 44% Oct. 102% Feb. 
b u Gold Mg 17,200; 330, 8534 Sale Sale _ 7 5 | 96 Oct. 3) 44% Oct. 2) 44} Oct. 16) Jan. 24 
ait Chal Mig oto 100 3,700| 57,05 90 Sale || 86 8 | 93 9 6046 Ont. 12] 8334 Oct. all 6044 Sept. 7| 98 
dilia Chal 3 aeenay 2'500 «6062 102% Sale |i 97. 9 oe Oct. 16, 83% t. 2) 90 4 
erred poe , 50 |. ale | ;691% | 91 Oct. Jan. 
amer Agricel ‘ anes? 100 1930 + sale 83 ss 15% “O3 791 Oct. 2) __||100 rice of 13/200 {une * 38 
Aiper Bank Note pref. 50 38 BO Oe ool 9036 100 f°? sg ee J aig. Oa. is "36, Keb. 17 11136 June - 
sacs °° mean : OS jscs-- ez ip 172 Oct. 1: 7% Oct. 3 % Oct. 32 June 
“Preferred e100 dialer Bale as” 101 ie 200, [eine Get. 17102, Get: 3] BA Get. 31/1188 May 28 
eee Bid Sale | < Sale | 94% ° | 70% Oct. Oct. Jan. 
am Brake 8 & F etfs__100 77,520) 1,127'800 1087 1101004 102 | 96, ea Orie Scr: 31/109 Oct: 10) 29° May 10|101 34 Jan, 22 
ee ~ nono OF 177, "25,970 Sale || 7034 Sale |106 %4 Sale |10644 Oct: om Oe. Pe 6/1284 Jan 
cashes 2°500 65% 110 | 29 Oct. 17; <a. sebet Oct. 16) Mar. 29 
American Can. ana, 556,449 1B) 8134 3034|one-- -----| 30° Get 47] 31 2|| 8814 | 17% 
mer Gar & Foundiy_-100 31000 otoal 483s 80 Be gamete. & 8814 Oct. 16) 93° “Oct. a isu Oe. 18 a ae 
i breterred OM--100] 4,100 #3595 125. 131 || 90 "13. | 13% Sale 10 Oct. 13] 118 Oct. 9 -8% Oct. 18) 55 Aug. '9 
ar --et 300} :800)125 131. 551% Sie | 605¢ Sale * Oct. 15) 48° Oct. i] 4354 t. 11) 6294 Aug. 9 
PeEFi a i 070) 4 . 55% Sale 3% 1 11 sg} 48 Cc 46 Oct. | 99 Aug. 
meri Henig 10n 21400] 332/303) 68% Sale | 25 7 gile | 40° 48, | Hive Oct: 1s ane Oct. “Bl 35s Feb. '3| 20% jan 
amer . 100 "600 Seer Hs cu | ay Gale % Oct. 16) % Oct. 3i| 48 t. 15) 82% Jan. 20 
+ iy SES --100 eee es soenn 231 a5 | 22% Sale | Sr1z 13] 6244 Oct. ill 82 Oct. |106 7% Jan. 
- Saal. aoe es oe 25 4 Sal 55% Oct. 15 62% Oct Oct. 18) Mar. 30 
Ameriean Ice ons . 204,450 Sale || 2314 5824 Sale | : t. 15| 62% 3|| 97 4| 19 8 
eal 25,800 1934 61 le | 52 Oc |100%% Oct. 4% May 1 July 28 
Anat Uobonnad Corp=-100 tieeel  She'eeal bo Sale| 82 stle | 8474 Ba | oo ber 4 og 3|| 53° June 4 00% Jan. 31 
cae janeeed 200 ar'te0l ase’ saa 108% Bae i102 103 | is Salo | be Sct: 35) 3558 Oct 90% May 25) oose Mar. 23 
Se apiece 100 ’ 13,285) -|| 15 Sa 16134 Sale : ogee Fo + ha : 
Locomotive _ 1.500 ap srt scald se hig as Eau Oct. 15 Oct. 26 
American sence , 161,325)|-- abel aa Beg ns ei 8i| 9214 
Sao i era ape Se Ae |e Oa Oct. t. 26 e 2 
American Malsing....100 Stes eth 94 Sale jj____- KPH 94” “96 |"933Z Get. - o Oct. ae = Oct: g1)11234 _ 19 
eeceesea , ated | Et ed 4 . ‘ 
am Smelt Bec, pret 8100 panes aid 07 89 ||"9a"~ “9032 "he |e On i7/108%4 Oct. 4 105% et: 31 10436 April's 
pts---...| __. 200 SCA Fre 8 2 Oct. 3% Oct. 1 Oct. 15 7 
Preferred iilding- -100 a0 04,113)/104 94 108 109 Sale /105%4 Oct. 5} 99° Oct. 33 Feb. 363% June 
0| 2,404, 14% Sale le |105% 98 Oct. 1 Oct. 1 t. 31/1 25 
Amer Shipbu in---100| 180,65 27'841/\1 5 |/11934 Sale 98 101 | 9 31| 66 2|100_ Oct. 121% Jan. 
elt & Refin. 3,810 , 137 14 01 | 56 Oct. Oct. % Oct. 30 Oct. 19 
amer 8m. Sncasnin "300 3,830 ms 83... 1 5614 Sale Oct. 31/111 t. 3/109% 26} 614% Oc 6 
Lio +g ee ae oo 1 1,200)|105 09% Sale [10114 Sale |100 - 30/115 Oct. 30 Oct’ 17] 08” June 2 
Snuff. .... 500 ’ 61% Sale le |101 109% Oct. Oct. 19 Oct. 17 ar. 22 
gs ~ Sage Wer 00} 253'060 Sale 109% Sa 109. 111 ae Te Sh oe 1s Ee oe 
Pref oo ries” 100 14,0 522,300)|109! € 113) 115% 334 Sale | 51 . 17; 83. Oct. 5734 Oct 128% Jan. 
‘oun 24°250 ’ 120 Sal 1 Sale |75334 80 Oct. 3% Oct. 15) Oct. 31 Aug. 13 
Amer Steel Refin_ 100 800 10,660)\a =--]] 5734 Gale 25976 ale % Oct. 31) 57% t. 1/112 27\994 36 
Asgertonn Queer Belin. 100 me, eRe -wan~ -----9 GTN 63°"| 5734 Sale | 573, Oct. 31/1164 Oct, 10/443. Feb. 16320, Mar. 13 
Pee, Noss. 100] 83,800 o77\e888< Baie I-a7-- 82 113° Sale |112 Oct. 10\98814 Oct. MN eee Oct. te aes Jan 8 
Am Sumatra para 5 0 1,947 262% Bale |/11624 Sale |113 Sale 9884 Oct. 16|193 Oct. 4, 98 Oct. 3) 58%4 June 
Aa. =. ye #70] 272,aai|t28%4 Sale |11034 Sate | 73 184 (176% Oct: igitey Oct, ill 8734 Feb. 100 ime 8 
er Teleg & 100} 36,970 OSI} - <= 2 ---1___ Sale |1 100 | 98 Oct. 47_ Oct. 30 Oct. 31] 8434 Mar. 10 
as st receipts... - | 82,725 Bale || 2926 Sale | 95 100 % Oct. 31| 94% 5i| 20 : 31) 4134 Jan. 26 
100 11,49 28,555 108% § 47. Sale 94 92% Oct. 30 Oct. 13% Oct. 72% Jan. 2 
Tobacco... _.1 1,800 "520 45% Sale 6 | 92% 0 Oct. 31 Oct. 2) 13% Oct. 23 
American i...” 100 17-760) 889.520) 4534 Sak 944 32141 20 one 13% Oct. at ba Oct. 2! 44% 
ner Woolén of stesa. ‘2001 77380 47. Sale || 34 mid a | eae BP] 
Atpreferred. 100, "900 181/300) tele t,  oS | 35S 
Au Writing Paper, pt_1 Sai 10,000] 182.200) 8896 Bate | 1 
Amer Zinc. Lead 3.900 : 
Preferred -___. — 
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SALES TO NOV. 1. PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
STOCKS Price about 
N Y STOCK EXCH’GE| In Since an. 
October Jan. 1. 1917. Oct. 1 Oct. 31. | Lowest. | Highest. Lowest. | Highest. 
Par| Shares. Shares. |\Bid. Ask.||Bid, Ask.| Bid. Ask.| Sale Prices. Sale Prices, Sale Prices. | Sale Prices, 
Anaconda Copper.... 50) 298,750) 2,227,029] 8234 Sale || 7134 Sale | 75934 Sale | 5814 Oct. 31) 72% Oct. 1/| 58% Oct. 31, 87 May 26 
Assets Realteation. ..-100 300 ,100) 4 326. Ce twbees 5nd 1 Oct. 15) 14 Oct. 15) 1 Sept.12) 4 Feb. 284 
Associated Dry Goods.100} _____- CE cote cossuvesee 18 12 SE Nin eciie sinicndinl dee mpegs |) 12 April 25) 21% “=, 3 
lst preferred___.__- 100 180 Sos welled 51 5534) 48 = 5544) 51 Oct. 29) 51 Oct. 29)) 51 Sept. 28) 6014 April 4 
2d preferred VERE EME. 100 40 OO oe, tmaad 35 38%) 37 54%\a36% Oct. 29'a361% Oct. 29]| 35 Aug. 17) 43 ar. 12 
—" f  Sasatopoetems 106 1,700 17,750} 70 Sale || 6134 Sale | 56 59 | 56% Oct. 24) 6134 Oct. 1) 56% Oct. 24) 78% Jan. 22 
Atl Guilt & WISS Line_ 100 153,100} 1,210,715)118 Sale ||10334 Sale | 98 Sale | 92 Oct. 15)109° Oct. 25|| 8754 Sept. 13 121% Jan. 22 
"Sp sereRe 3,51 32,946] 6334 66 || 60% Sale | 60 ___-_. 59 Oct. 16 61 Oct. 6) 54° Feb. 8 66 Jan. 4 
Baldwin. Epccenndien. 3 00 260,180) 1,874,125) 6044 Sale || 65 Sale | 5514 Sale | 499g Oct. 15) 6534 Oct. 1] 43 Feb. 3 76% July 2 
Se. 100 1,70 12,315/102 Sale |} 9914 101 |-.---- ----- . 544 Oct. 30) 99% Oct. 2/| 95144 Oct. 30102% Jan. 15 
— Co (The)-_.__- 100 3,400 59,312)136 Sale || 9834 Sale | 92 94 9214 Oct. 31) 99% Oct. 2) 8954 Sept.12136 Jan. 2 
RINE: 100 710 5,032/116_  12034||103 106 {100 10134 100°” Oct. 10,102’ Oct. 19||100°° Oct. 10117. Feb. 20 
Bato flas Mining-.---.-. 20 4,300 62,433) 1% Sate 1% Sale 1 Sale 1 Oct. 26) 134 Oct. 3' % June 20, 2% Sept. 22 
Bethlehem Steel ¢ Corp.100) 11,900) _ 128,395|510 Sale || 96 Sale | 78 Sale | 7014 Oct. 16; 96 Oct. 1\| 7014 Oct. 16515 Jan. 4 
Class Ll emgmemeee 1,452,800] 7,672,780)|_._.. _._.. 9314 Sale | 77 Sale | 69% Oct. 16) 956 Oct. 1) 69% Oct. 16156 June 11 
Preferred ____.._.-- 00 8.40 16,250\135 145 2 86 84 Oct. 5] Oct. 16 84 Oct. 5135 Jan. 5§ 
Pref sub rects full pnt 105,860) 105,860)----. -----}]__-.. ..1-- 96% Sale | 93% Oct 4| 1014 Oct, 22) 9314 Oct. 410114 Oct. 22 
Brooklyn Union Gas-_- 1,500 4,800/129 134 95 105 7 5 89 Oct. 22) 95 Oct. 10) 89 Oct. 22129 Jan. 9 
Brunewk Terme RySee.100 2,600 71,045), 9 10 7% 9%) 7% 7%| 6% Oct. 17) 734 Oct. 3) 6% Oct. 17) 14% June 23 
Burns Bros_._.__.... 100 10,900 117,360) 89% Sale 1103 Sale |105 Sale | 95 Oct. 15|1065% Oct. 27 89 Jan. i fete = April 19 
Butterick............ 400 5,852) 17344 20 14% Sale | 12 13%| 12% Oct. 29) 14% Oct. 1] 12 July 3) 19% Jan. 29 
Butte & Sup Cop, Ltd--10) 22,500) 248,925 48 Sale || 2514 Sale | 19 Sale | 1714 Oct. 16) 2514 Oct. 1|| 17% Oct. 16| 52% Jan. 26 
Calif Packing orp- no par 6,600 SX eee 39% 40 3734 Sale | 361% Oct. 16) 3934 Oct. 2) 36 Au 9| 424 Aug. 21 
Calif Petrol vot tr ctf__100 9,000} 176,91 Sale || 17 Sale | 1244 Sale | 11% Oct. 15) 17. Oct. 1)| 11% Oct. 15 39 Jan. 25 
Preferred ___......- 100 3,850 82,70 Sale || 4414 Sale | 3514 Sale | 35° Oct. 31) 4434 Oct. 1]| 35° Oct 31) 62 Jan. 25 
Calumet & Arizona Mg-.10 2,100 1a 75 79 6334 67 65 Oct. 18) 77 ct. 3) 65 Oct. 18) 8 May 31 
SleseG fT sets BM past 100 400 3,227) 8644 894 80 82 |--.-- -.--- 80 Oct. 15| 80% Oct. 10] 80 July 18 88 Jan. 16 
Central Foundry---_-- 100 1,700 2 OG Paine 27 32 28 Oct. 17; 3034 Oct. 18) 2514 Sept. 13 36% Aug. 9 
6 100 3 OS Gtistien aainne ee Peat 45 | 41 Oct. 30) 44 Oct. 19] 40 Sept. 27) Aug. 8 
Central Leather_...-- 100} 212,500} 3,298,180) 87% Sale || 86 Sale |j69 Sale |j47 Oct. 31/ 8654 Oct 1) 67 Oct. au(10 Sune 11 
ES PIR 100 ,40 19, 114% Sale /|105 Sale |100%4 Sale |100% Oct. 26105 Oct. 1/1003 Oct. 26|115% Jan. 25 
Cerro de Pasco Cop_no par $7,000; 106 ,08Rinscns nseus 32% 33%) 31% Sale | 31 Oct. 15) 33% Oct. 3!) 31 Oct. 15) 41 Feb. 20 
Chandler MotCar(The)100} 15,945) 149,620) 98 Sale || 74°° Sale | 65 Sale | 63 Oct. 31| 74 Oct. 1/| 63 Oct. 31\10434 Mar. 20 
Chile Copper ewceceenee = 45,625) 571,820) 26% Sale || 18% Sale | 15 Sale | 145% Oct. 16} 18% Oct. 1)| 145 Oct. 16) 27% Mar. 12 
Chino Cop per np ainiiiodsl 51,800 680,100) 5544 Sale 514% Sale | 4034 Sale | 404% ee: 31| 514% Oct. 1] 404% Oct. 31) 63% Mar. 7 
Cluett, P y & Co. ifn 600 : 71 74 62 69 51 6314) 54 29| 64 Oct. 8] 54 Oct. 29) 75 Jan. 18 
ee 100 1,000/111 113 ||10134 116 | 97 110%4)|101% Oct. 16|/10134 Oct. " 10134 Oct. 16)115% Feb. 26 
Colorado Fuel & Iron.-100; 26,800) 442,350 4644 Sale || 4414 Sale |i3514 Sale |j3434 Oct. 15| 4414 Oct. 1)| 3434 Oct. 15| 58 June 7 
Columbia Gas & Elec.100 43,300 ett || 41 Sale $0%2 Sale [23144 Sale (231 Oct. 31) 39% Oct. 1/231 Oct. 31) 47% Jan. 20 
Computing -Tab-Rec__ 100; 300 RRS. ages 32 Sale | 32 ot 31, 35 Oct. 10/ 32 Oct. 31) 46 Jan. 4 
. Cons G, E L & P(Balt).100) 300 pp we ee ee eas eee 102 Oct. 5) 103% Oct. 25/102 Oct. 5/1263 Jan. 16 
Consolidated Gas N Y-100| 47,774| 179°764|132 Sale ||i01- Saic 8714 Sale | 83 Oct. 23:101 Oct. 1) 83 Oct. 23/1345 Jan. 18 
Cons Int-State Call Mg_10 700 10,806, 18 21 10% 12 1114 125%| 12 Oct. 16, 12 Oct. 18] 12 Sept.10}) 21 Jan. 3 
Continental Can Inc-.100 3,500 63,660)| 873% Sale 100° Sale | 89 Sale | 89 Oct. 311/100 Oct. 1)]| 82% Fe 3|b103 4%June 30 
iy... eee ge RREES 3,352)|107 115 |i_____ ES RRS ECE ee: LE SO ns Sept.19|112 Feb. 19 
Continental Insurance. 25 300 14,907|\259% Sale || 47 49 44 47 46 Oct. 10) 461% Oct. 9) Oct. 10|\259% Jan. 2 
Corn Products Refin-.100) 299,734| 2,655,669 234% Sale || 303, Sale 28 Sale | 25% Oct. 15] 3234 Oct. 3) is Feb. 2 37% July 11 
Preferred -.....-.-. = 14,160} '100,515||112% Sale || 995% Sale |j9034 Sale |j89° Oct. 15| 99% Oct. 2| 89 Oct. 15 112% Jan. 2 
i a 100: 400) 640} 45 65 25 45 44 Sale | 42 Oct. 4} 4434 Oct. 5] 42 Oct. 4) 45 Feb. 5 
Crucible Steel of Amer-100° 504,350) 5,276,665|| 6334 Sale || 7214 Sale | 6114 Sale | 59% Oct. 31| 7414 Oct. 3] 5014 Feb. 2|,91% July 2 
Preferred _......... 100 23,285)11534 Sale || 95 Sale | 894 Sale | 89% Oct. 31) 95 Oct. 1)| 8944 Oct. 31/117% Jan. 38 
Cuba Cane Sugar_no par_ 51 Sale || 33. Sale | 28 Sale | 2514 Oct. 16) 3344 Oct. 1)| 254% Oct. 16) 554 Jam. 4 
Preferred ._...-.-. os 9344 Sale || 83% Sale | 79% Sale | 78° Oct. 16) 83% Oct. 1] 78 Oct. 16] 94% Jan. 3 
Cupen-Aseer Sugar. ..100 175% Sale {1150 170 |150 Sale {140 Oct. 5/165 Oct. 22/140 Oct. 5/205 April 16 
/ ey eee 100 10144 110 || 98% 108 | 93% 99 | 931% Oct. 16| 9814 Oct. 10} 934% Oct. 16,1074 Aug. 7 
ey, ES: 100 98% Sale || 99 101 | 9934 Sale | 99 Oct. 16,100 Oct. 8] 9634 Feb. 17/1004 Aug. 16 
Detroit Edison-_-.-_-- 100 4145 Sale 110 115 |a107 Sale |a107 Oct. 31/4107 Oct. 31)\21124Sept.28/145 Jan. 30 
Distillers’ Secur Corp 100) 32 Sale | 40 Sale |736% Sale |j31% Oct. 10| 44% Oct. 1] 11% April 20) 444% Oct. 1 
Dome Mines Ltd (The). 10) 21 Sale 8% Sale 7% Sale 7% Oct. 31; 8% Oct. 1 75% Oct. 31) 24% Jan. 9 
Blect Storage Battery-100/ = 200/ = 2,200/|----- ----- 53. 60 | 50 Sale | 50° Oct. 31| 53 Oct. 11] 50 Oct. 31| 67. Mar. 6 
Elk Horn Coal Corp---5) keene wien 25% 29 | 23 26 | 22 Oct. 17} 25 Oct. 10) 22 Oct. 17) 38% June 15 
| eee et i a ee See Wh RE ite Abe es gna ees || 44 July 31) 46% June 14 
Federal Min & Smelt_.100 13 18%)| is 25 12 18 1434 Oct. 16/ 15 Oct. 17) 11% Feb. 6) 2644 Aug. 6 
erred piadimebaiand 37 «645 «1420 «646 «| 3402 36. | 36) (Oct. 30) 42 Oct. 4| 36 Oct. 30) 543% July 31 
~~ aay Camp... es "ie i Sage 30 Sale | 25 35 30 Oct. 1) 30 Oct. 1)| 30 Oct. 1) 40% Aug. 3 
cocnce----100} 8 =6160) = 2, 16 4---.. -..-- 84 87 | 78 £80 | 81 Oct. 26) 81 Oct 26) 81 Oct. 26) 95 Mar 7 
Gas Wms& Wig, Inc No par 40 Sale || 36 38 3254 Sale | 31 Oct. 17| 37 Oct. 3)] 28 Feb. 3) 4144 Aug. 25 
General Chemical. -.-. 100) 255 299 ar” on 181 200 {190 Oct. 15/198 Oct. 11/190 Oct. 15/250 Jan. 15 
General Cigar Iuc___-- | 6— (i CR. 36% = 35 38 361% Oct. 9) 36% Oct. 9| 35 July 10) 44% Mar, 15 
FORE anaseanees , rar aa: engine: fe RS es Ee teaieet, Baca tye: || 9834 June 23|/104% April 27 
Genera) Electric ....- 100 16834 Bale "||1423¢ Sale |128. Sale |1253Z Oct. 31/143 Oct. 112544 Oct. 31/171%4 Jan. 26 
Gen Mot Corp ‘em ctfs 100 13534 Sale |101°° Sale |484% Sale |j815% Oct. 31/101 Oct. 1) 815 Oct. 31/146% Jan. 4 
Preferred temp ctfé. rad 92 Sale || 80 83 |374 76 574 Oct. 30) 814% Oct. 2) 74 Oct. 30| 93 Jan. 4 
Goodrich (B F). ..--1 1 43% Sale | 384% Sale | 38 Oct. 31) 444% Oct. 3) 38 Oct. 31) 61% Jan. 19 
Preferred -.._-..-.. 00 111% Sale 100° 102%4|100 Sale | 991% Oct. 26/100% Oct. 4/ 9944 Oct. 26112 Jan. 4 
Granby Cons M, § & P.100 89 Sale |} 80 Sale |j70 Sale | 70 Oct. 31) 80° Oct. 1| Oct. 31; 02% Jan. 17 
Jreene Cananea Copp- 100 46 Sale 41 44%/| 38 Sale | 3414 Oct. 16 41% Oct. 3) 34% Oct. 16) 47 Jan. 26 
Guif States Stoel tr ctts 100 130 Sale {|} 96 102°°| 8744 Sale | 87° Oct. 31 Oct. 2!| 87° Oct. 31137 Jan. 3 
ist preferred trctfs.100; = 100; = 3,550/|----- ----- 104 110 |10144104 |102 Oct. 11 102 Oct. 11/102 Feb. 3|110 June 13 
2d preferred trctfs-.100| _ |  ## ‘499/____. ___-- 2 he et idee eo pe o 117 Feb. 10|11734 Feb. 2 
Haskell & Barker C no et” Fe 0 ents 354% 36%| 31 32 | 31 Oct. 16) 35% Oct. 4/| 31 Oct. 16) 40 June 28 
Homestake Mining --.-100 | @ Sl Cet Se 102 Oct. 16:102% Oct. 10/101 July 12\131% Jan. 20 
Inspiration Cons Cop--.20 58 Sale || 5034 Sale | 742% Sale | j4134 Oct. 31) 50% Oct. 1) 4134 Oct. 31] 6644 June 11 
Corp v os. 16 «618 a 9% Sale 9 Oct. 31| 12% Oct. 16) 9 Oct. 31) 21% May 22 
erred v t c___.. 41 4444 4214 45 | 3244 Sale | 31% Oct. 31) 43% Oct. 2) 3144 Oct. 31) 6044 July 23 
int Harvester of N ¥-2100 123 Sale j1110°° 113 |102 Sale |10134 Oct. 31/110 Oct. 2)101% Oct. 31/123 Jan. 2 
Preferred _.......-.. ——.. 266) eee 112 118 |108 118 |110 Oct. 11/112 Oct. 5/110 Oct. 11)121 Jan. 20 
Int Harvester Comp... 108 Pee 57 Sale | 57 Oct. 31| 68 Oct. 4] 57 Oct. 31| 88 Jan. 15 
MNS a wanconens Rie See eee Bs ee Se ae 103. Oct. 16105 Oct. 3/101. July 7114 Jan. 23 
a Merc Marine. 109 27 _, Sale || 2914 Sale |_27%4 Sale | 2134 Oct. 16] 31% Oct. 29|| 19% Feb. 1) 36% Mar. 23 
~= == -=- === 894 Sale || g9°" Sale [10144 Sale | 775% Oct. 15)106% Oct. 29) 6254 Feb. 8|106}9 Oct. 29 
Internat. Nickel v ¢ 6. 3 424 Sale || 3354 Sale | 264% Sale | 2514 Oct. 31) 3354 Oct. 1) 2544 Oct. 31) 47% Mar. 21 
Preferred v t c__-..- 107% Sale |] 95 BOikloacce gepee 97% Oct. 41 98 Oct. 15) 97% Oct. 4/108 Jan. 6 
International Paper.._100| 47% Sale || 29 Sale | 214% Sale | 20% Oct. 15] 30 Oct. 1) 20% Oct. 15) 49% Jan. 4 
ee aan = ero 104% Saie |j__ 100 | 65 Re tke 2 ON Pee or Se | a pee. os 7K ar = 
Preferred stamped __1 12,400 22,982|104% Sale || 61 — j53 =—56 «61551 Oct. 16) 61 Oct. 1) ct. u 
International aneqnane 300 30 _— ene ae 60 Sale 739% Oct. 24) 60 Oct. 11| 5944 Oct. 24) 60 Oct. 11 
Jewel Tea Inc_._-_--- 500 29,683)| 73 78 | 40 42 | 38 40 | 3814 Oct. 30] 42 Oct. 6] 35% Aug. 31| 78 Jan. 4 
Kayser Gullus) & Go. 100 100 te ek) ae 10° Oct. 3/110 Oct. 3/110 Sept.12\135 Feb. 26 
Kelly-Springf Tire---.-- 25! 9,560 60,600 62 Sale || 43° 45 |743%4 Sale | 740% Oct. 16| 45% Oct. 29) 40%4 Oct. 16) 64¥4 Jan. 4 
Preferred - ---..---- 100 100 1,050} 93 94 Il g5 91 | 85 90%)'85 ct. 17, 85 Oct. 17; 85 Oct. 17| 93 Mar. 31 
Kelsey Wheel, Inc... 100 100 | Re 24 35 | 24 30 | 28% Oct. 2) 28% Oct. 2) 27 Aug. 22; 30 Aug. 7 
PIAOTE .. .-...-2-- 100 1 200... --+-- s0 ss | 75 85 | 80 Oct. 15) 80 Oct. 15) 80 Oct. 15) 81 Aug. 24 
Kennecott Copper_.no par| 174,900 1,672,069 46 Sale || 401% Sale | 3234 Sale | 31% Oct. 17; 40% Oct. 1) 3134 Oct. 17) 50% May 26 
Kress (S H) & Co_-_--- 100 300 Eee 52 ei Poe Sees, 50 Oct. 5) 52% Oct. 2) 50 Oct. 5) 55 Sept.24 
FRIEIEG.. 220 secens 100 200 2 SSeS tea ee 104 | 98 101 |102 Oct. 30104 Oct. 18,102 Oct. 30)107% June 19 
Lackawanna Steel_--.100) 41,450) 939,450|| 8434 Sale || 8214 Sale | 7614 Sale | 75 Oct. 15| 84 Oct. 22 70% Feb. 3/103% June 13 
Laclede Gas (8t Louls).100 55 9,050|103% Sale || 92°" 96 | 80 (85 | 80 Oct. 22| 95. Oct. 10| 80 Oct. 22)103% Jan. 2 
Lee Rubber & Tire_no par 2,800) 147,85 929% Sale || 175, Sale |.15 Sale | 15 Oct. 22| 173% Oct. 3) 15 Oct. 22) 30 Jan. 2 
t& pve Leb... 160 1,000 5,224/|2 285 200 Sale |179 200 |179% Oct. 15/200 Oct. 1/1794 Oct. 15/281 Jan. 16 
erred - --.-..-.- 5,590 13,04 loo 126 |/107 Sale |102 Sale 102° Oct. 16107 Oct. 1/102 Oct. 1612544 Jan. 30 
Loose Wiles Bis ir tts: 100 700 11,200] 22% 24 || 15 15%|.12% Sale | 12% Oct. 31| 15 Oct. 11\|.12% Oct. 31) 27% Jan. 17 
wacecenese 100 3,366|----. -----l|172% 185 |160 200 |172% Oct. 29/1724 Oct. 29/17244 Oct. 29/232 Jan. 19 
eo -e-n---- 550 2,901]|..... -----|]107 111 |103}4 106 |102°° Oct. 9|108 Oct. 3/102 Oct. 9)120% Jan. 30 
Mackay Coinpaites-- 100 1,700 19,684] 83 85%4'| 70 77 | 734% 77 | 74 Oct. 30) 76 Oct. 3] 74 Oct. 30) 89 - ae 
<= =-=-- 100 500 10,926| 65 6644) 63% Saie | 59 62 | 60 Oct. 17) 63% Oct. 1] 60 Oct. 17| 67% Jan. 15 
Manhattan Shirt, pref. 100 100 Ce ee ee eee 110% Oct. 9110% Oct. 9/1101 Oct. 9)110% Oct. 9 
Maxwell Motor tr ctf_100| 11,950 515,490]| 49 Sale || 33. Sale | 29 Sale | 28% Oct. 31| 34 Oct. 3)| 28% Oct. 31) 61% Jan. 17 
ist preferrod tr ctf__100 4,400 8,250| 71 Sale || 64 661%| 62% Sale | 62% Oct. 31| 66 Oct. 2) 59 July 18) 74% Jan. 18 
2d preferred tr ctf -.100 1,800 67,050) 37 Sale || 1914 201%4| 18 20 | 175% Oct. 16) 20% Oct. 2) 17% Oct. 16) 40. Jan. 20 
Mey | ept Stores__..- 100 1,700 15,580] 62 65 || 51 54 | 50 52 | 49% Oct. 10) 51 ct. 2) 49% Sept. 1| 6634 Mar. 21 
“ ta cnaenne 3,030/106 108 {1101 105 +, it Get 16 ere Get. 17| 1 Oct. 16 107 Jen. 30 
exican Petroleum. -._ 100 165,400 2,199,: Sale 348Sale ale | 80 ct. 17) 35 ct. 2) ct. ° 
Preferred ___..... .190 5 9830 oa Sale tse ptsel 0 90 Oct. 17! 91% Oct. 10! 90 May 3' 97% June 8 


























































































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 105. 
a | 
7 | | 
STOCKS SALES TO NOV. | aa oa | PRICES IN OCTOBER. RANGE SINCE JAN. 1 
N Y STOCK EXCH’GE) In Since || Jan. 2 ! | a 
October | Jan.1. || 1917. || Oct. 1. | Oct. 31. Loweat, Highest. Lowest. Highest. 
Par| Shares. | Shares. \Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale fvtese. 
Miami Copper-..-.--- 5| 40,830) 452,203) 41 Sale | 34 Sale | 30. Sale | 2944 Oct. 17| 34 Oct. 1) 29% Oct. 17) 4334 Apel 30 
Midvale Steel & Ord... 50 209,600; 999, 1° Sra Mpcapigile | 52. Sale | 743% Sale | 424 Oct. 16; 524% Oct. 1)) 42% Oct. 16) 6714 7 
Montans Power....-- 106 4,200) 62,700/|1045% Sale || 7934 Sale | 70 Sale | 69% Oct. 31) 7934 Oct. 1} 695% Oct. 31:109% jon. 25 
eee 100 200) 3,189/11234 11734)108' 110 (102 105 |107_ Oct. 25108 Oct. 4/107_ Oct. 25)11744 Mar. 28 
National Acme-.-..---- 50 6,800) 10.00 vacek eam 32% 33 | 26 30 29% Oct. 17; 3244 Oct. 3 29% Oct. 17) 353% July 13 
Netioual Biacult....-.- 100 3,430) 23, 302/118% 122 |\____- _..-| 91 Sale | 91 Oct. 31:102 Oct. 5 91 Oct. 31/1224 Jan. 6 
Sib alimmenbicoes 100} 519 125 129%|116 Sale |__........|114 Oct. 9116 Oct. 1/112 May 5127 Jan. 5 
Nat "Cloak & Suit ----100 400) 150| 78 82 | 68 73 | 59 Sale | 59 Oct. 31) 68 Oct. 2) 59 Oct. 31| 84 Jan. 22 
Preferred _. ......- 1,300) 3" 555 ee Oe: ie | 50 100 |100% Oct. 25103 Oct. 16)100%4 Oct. 25)112% Jan. 29 
Nat Cond’t & Cable no par) 40,200; 266,400)|___-. ____- || 27 Sale | 22% Sale | 20% Oct. 10) 27144 Oct. 1) 2044 Oct. 10; 39. June 14 
Nat ew & Stamp-100| 60,960, 627,995) % Sae || 43% Sale |437 Sale | 36% Oct. 31) 46% Oct. 2) 24 Feb. 3) 46% Oct. 3 
Se iecaieesaibake 100 "100| 4,490) oi” 99 || 94 100 | 93. 100 | 94 Oct. 16, 94 Oct. 16] 9034 May 9 9934 July 12 
National Lead......-- 100 6,950) 79,650| 60 Sale || 50 Sale | 44% Sale | 44 Oct. 15 50% Oct. 3) 44 Oct. 15) 6344 Mar. 23 
le OS: 100 1,300) 8,797) 112 Bale 104 108 |101% Sale |100 Oct. wer Oct. ‘ 100 Oct. 15, 114 Jan. 6 
| | 
Nevada Consol Cop ad 32,700} 362,155) 2434 Bale || 2014 Sale | 1734 Sale | 16%4 Oct. 16) 2044 Oct. 1) 1634 Oct. 16 26% June 11 
New York Air B --100 4,100}  60,725|144 156 ||124 Sale |111 Sale |107° Oct. 30124 Oct. 1/107 Oct. 30/156 Mar. 21 
New York Dock..... 100 500 7. a silane sation 16% Sale | 14% 18 15 Oct. 17; 16% Oct. 1) 12% Mar.16 21 Aug. 14 
Preferred _.....---- 1 200 Cah dba adidied 40 Sale | 37 45 | 39 Oct. 2) 40 Oct. 1) 34 May 17; 40. June 7 
No Amer Co new stock.100 1,910) 19,245| 6834 71%) 49 60 50 62 47 Oct. 10, 50, Oct. 2/47 Oct. 10) 72% Mar. 21 
Nova Scotia Steel & C.100) = 2,300) += 35,425/125 Bale ||_____ ____- 78 Sale | 755% Oct. 30) 8934 Oct. 755% Oct. 30125 Jan. 2 
Ohio Cities Gas dente 1 221,500, 1,619,768|109 Sale || 474% Sale | 36 Sale | 31% Oct. 10, 47% Oct. 1 31% Oct. 10 143% April 19 
Ohio Fuel Supply-....-- 25 1,100) 53, 840 | ea ae | 47 48%{|....- 46 | 445% Oct. 11; 47% Oct. 4) 44% Oct. 11) 54 Feb. 19 
Ontario Silver Mining.100 8,025) 127,515) 5% 6%) 6 Sale 41% Sale 4% Oct. 31; 6 Oct. 1) 4% Oct. 31) 7% Sept. 21 
Owens Bottle-Mach_..25 4,500} 42,375\| 98 108 871% Sale | 82 Sale | 79% Oct. 11) 87% Oct. 1 79% Oct. 11)106 Jan. 29 
Pacific Mail SS8__..-.-.-- 6,925,  161,730| 21% Sale || 2634 Sale | 2434 Sale | 24% Oct. 18) 26%4 Oct. 1/18 Feb. R 30% June 27 
Pacific Telep & Teleg. 100 900; 10,715] 32 34 || 21 Sale |__..- -_.-- 20 Oct. 15) 21% Oct. 4) 20 Oct. 25 
MRO CR epee Be Sai 1 peepee: Men gemdin: = eyes | 95 April 27 98% Jan. 16 
PanAmer Pet & ¥ pt__100 300 14,004 96 Sale || 90  102°°| 90 9114; 91 Oct. 24) 93 Oct. 9 89 June 21) 98 Jan. 10 
Peorle’s Gas L. & Coke.100) = 31,300! 168,362/|104 106 || 6334 64%4| 42 Sale | 37 Oct. 23) 64 Oct. 2 37 Oct. 23/1064 Jan. 18 
Pettibone-Mulliken - - 100) 200) =o 54 || 21 26 | 25 Sale | 25 Oct. 10 25 Oct. 31) 20 Mar. 26) 25 Oct. 31 
Philadelphia Co(Pitts)_ 50) 5,000) 83,405,240 41 (233% 35 | 29 32 | 29% Oct. 15) 34 Oct 4 29% Oct 15) 42 Jan. 4 
\ i } | 
Pierce-Arrow Mot C no par| 800) ig oe | 37 3814|j33 Sale |j32 Oct. 18) 37% Oct. 3] 32 Oct. 18, 41% June 28 
 - as 00} 500} T Bitnosks Steun ee a a | 9324 Oct. 16) 96 Oct. 3) 93 Sept. 20) 9834 Aug. 8 
Pittsburgh Coal (of Pa) 100 16,100; WD Deincace vides ] 5214 Sale | 44 Sale | 43 Oct. 15) 5234 Oct. 1/| 43 Oct. 15) 54) Sept. 26 
Preferred .....----- 5,000) SM wikia edide | 8544 8711379 Sale |378 Oct. 31) 86 Oct. 2/| 78 Oct. 31; 90 Aug. 16 
Pittsburgh Steel pret" 100 370) ER. See: | 95 99%! 90 98 | 95 Oct. 29| 97 Oct. 19) 95 Oct. 29102 Jan. 8 
Pond Creek Coal_-_.-- 400 0.600. dcnt anna | 21 et ae 18 Oct. 25) 20 Oct. 10) 18 Oct. 25, 2644 Aug. 9 
Steel Car-.--- joo 8,500| 179,550) 744% Bale || 60 Sale | 54 Sale | 5244 Oct. 17/ 60 Oct. 1) 52% Oct. 17) 8334 Jan. 26 
aa 100, 600) 6,237,103 107 | 99 100 | 95 100 | 98% Oct. 15,100}4 Oct. 8) 9834 Oct. 15/2107 Jan. 31 
Pub Serv Corp of N J.100 627) 4,737)\130 Sale 119 122 |111 118 |112 Oct. 30,114 Oct. 5/112 Oct. 30,131 Jan. 6 
Puliman Company - -.-- 100 10,200) 69,950)162 165 (136 Salefjz130 Sale |2128 Oct. 31/140 Oct. 192128 Oct. 31'167% Jan. 26 
Quicksilver ining-.-100 600) 20,800 2% Sale | 14% 1% 1 1%| 1 Oct. 3 1% Oct. 3) 1 June 6 3 _ Feb. 14 
freferred _......... 600} Ye” aay a. 8 | 134 Sale | 1% Oct. 27 124 Oct. 15) 1 Sept.10| 444 Feb. 10 
Rallwav Stee! Spring - “100 9,900; 133, 310) 51 Sale || 46144 Sale | 39 Sale | 374% Oct. 16 4644 Oct. 1) 371% Oct. 16 58 June 11 
Preferred _...-..-.-- 100 400) 6,710) 98 100 || 96 98 | 90 98 | 95% Oct. 19, 97% Oct. 17 951% Oct. 19101 Jan. 22 
Ray Consol Copper---..10 mages 1,086, 010} 26% Sale || 2534 Sale | 22 Sale 2134 Oct. 16, 2544 Oct. 1) 2134 Oct. 16) 3214 April 3 
| 
Republic Iron 4 steel. 100 182,930) 9,434 420 79% Sale || 8224 Sale | 774% Sale |z71 Oct. 15, 83% Oct. | 60 Feb. 1 944% June 7 
7” eee 10 4,700) 33,435)|10534 Sale 10017 _____ | 97% 9834 98 Oct. 20,100% Oct. 3) 98 Oct. 20,105 % May 2: 
Royal Dutch Co certfs.. 24,220| 178,640)|-...- -...- i 67% Sale | 65% Sale | 6474 Oct. 15, 70 Oct. 8/59 May 9 70 Oct. 8 
Savage Arms Corp- _.-100 2,500) 41,806) ----- . om 70 80 | 55 a pet. 16, 70 Oct. 2); 58 Oct. 16/108 jaa 18 
Saxon Motor Car-_-_-.-- 100 5,300 hi? ae | 12% he i e| 7 26, 1244 Oct. 9| 7 Oct. 26, 68 Jan. 4 
Sears Roebuck & Co..100 15,225) 92, aoa |227% Sale /|156% Sale 3 2141365ul> | e141 6Oek. 31 15634 Oct. 1) 2141 4%Oct. 31123834 Jan. 22 
Seer 100 140) 3,045)| 125% 127%) 115° 125% 115 © 121 {118 “ Oct. 30118 Oct. 30/118 Oct. 30127% Jan. 16 
ShattuckArizonaCopper 10 8,900) 112. 4) 27 Sale || 23 Baie | 1934 Sale | 1844 Oct. 15, 23 Oct. 1} 1844 Oct. 15) 29% Mar. 9 
Sinclair Oil & Refg_no par 48,975 Ty Peters 36% Sale |23014 Sale | 22947 Oct. 31| 3614 Oct. 1|229 34 Oct. 31) 59% Mar. 29 
Bloss-Sheffield ene 6,800 237,750 6874 — 5 Sale 3716 Sale | 37 Oct. 30, 45 Oct. 1 a ad 30 jb fa aa = 
Sa Bae ee ee OO PRA FO eee lsd diab de oo. umn ahic gees ept. 25! e 
6o Porto Rico Sugar... 100 743 7,193|/170 190 ||150 182 (140 150 |150 Oct. 10,156 Oct. 29/150 Oct. 10209 May 31 
Standard Milling... -- 100 110 2,041/| 99 Sale || 87144 92 | 80 92 | 85 Oct 30} 85 Oct 30) 85, Aug. 16) 100% Jan. 25 
as sachere cine Ernie 1,112] 86 91 8214 86 81 SRS ee eae Pa ey - 4 Aug. 31; 90. Jan. 25 
Studebaker Corp sabened, 82,700) 2,207,665)10534 Saie || 457% Sale | 3614 Sale | 36 Oct. 3i| 46 Oct. 3 36° * Oct. 31/110%4 Jan. 17 
seasnonsos 300 9/225)|107 i! @ ebay 87 96 89 Oct. 8) 90 Oct. 22/| 89 Oct. 81085 Jan. 20 
State MotCarotAm. Nepor 200 22,650) 4834 Sale || 4214 Sale | 37% 46 3734 Oct 5 42% Oct. 1]| 3114 June 2 4 53% Jan. 26 
Superior Steel _-- _---- 19,300; 106,210|----- --.-- 451% Sale [734° Sale {232 Oct 454 ae 2\\z32_ Oct. 15) 5134 June 27 
st preferred_...-.. 00 200 = Ripomeciagiotagegts 100 101 |100 101 |100 Oct 19) 100 . 19] 9914 May 16,102%4 July 25 
Tenn Cop & Chem wh tss-| 19,500) 2421226| 163% Saie || 1434 Sale | 121% Sale | 1144 Oct. 15, 15 Oct: 6, 1114 Oct. 15| 1944 June 20 
Texas Co (The) .....100) 86,500) 5,811. 250,238 Sale ||16414 Sale [141 Sale |136 Oct. 10165 Oct. 1/136 Oct. 10.243 Jan. 10 
Subscrip rects full paid_ 675 SR ep: RR ee! 1314 Oct. 10.150 Oct. 5|13144 Oct. 10.4180 Aug. 18 
Texas Pac Land Trust-_ 100 100 9 300 Se, ee i ope 130 160 (131 Oct. 26,131 Oct. 26/131 " Oct. 26167% Jan. 23 
Tidewater Oil_.....-- Resa. PU IROR REE tw eS Ese pe pedices Mee 194% June 28 20644 Aug. 30 
Tobacco Prod Corp...100) 177,600) 4, 507" 850| 57 Sale || 72 Sale 5144 Bale 47 Oct. 15| 72% Oct. 1] 47 Oct. 15) 8056 Aug. 21 
Preferred - -......-. 10 1,700 14,935/102 Sale j)___.. ____. 90 Oct. 17| 99% Oct. 3/90 Oct. 17)105 Mar. 12 
Transue & Wms Steelnopar 2,100 8 0788 cs 41 43 7% 40% 738 Oct. 29) 41 Oct. 5/| 38 Oct. 29) 4844 June 6 
Underwood Typewriter 100 2,500 15,205 |102% Sale 7. & Peer: 90 Oct. 29)100 Oct. 5|| 90 Oct. 2910934 Mar. 12 
Preferred_._.....-. 100 175| 2,225|117%4 Sale |\1121% _____ a112\4{Sale |113%{ Oct. 9)11334 Oct. 9]|11334 Oct. 9120 Mar. 12 
Jaton Bag & Paper new100 ee? eee oe: ee E Gie SAA) O56 BOM cade ce < bcc dickens n cn sen~<e 834 Aug. 31) 1534 Mar. 22 
on Bet & oe new 2,500) 33,445 95% Sale || 70% 75 68 78 | 644% Oct. 16) 72 Oct. 3|| 6434 Oct. 16112. Jan. 22 
Unt eed 4 eel__no par 8,700; 169,050/..... ----- 43 44 | 739% Sale | 73944 Oct. 17) 44 Oct. 3) 3944 Oct. 17| 49% June 2 
Uni gar Biores.--100 155,327; 9891827) 99% Sale 117% Sale |789° Sale | 8634 Oct. 31/118% Oct. 1)| 8634 Oct. 31'127% Aug. 14 
Preferred. .._...... 300) 2,875|119 Sale 110 115 |102 110 |105 Oct. 29,110 Oct. 2/105 Oct. 29 12034 Mar. 14 
United Drug--.---.-.- 100 2,300 18,515||----. ----- 72 73 | 65 66 | 66 Oct. 29) 72 Oct. 3/66 Oct. 29) 80 Feb. 23 
= Peernsooons = 200, ES Biilcnese once 50 51% 40 51 | 50 Oct. 10) 50 Oct. 10) 50 Oct. 10) 54 Jan. 23 
United eeeed S tanoens red 300) FBS 77% 81 | 70 $78 | 75 Oct. 9) 78 Oct. 8) 75 Oct. a3 Jan. 9 
Prot ge ----- 00 100) Dans atawetndg.c. ik one 61 Sale | 61 Oct. 31) 61 Oct. 31)| 61 Oct. 68% July 14 
SORORTOG ..5 nen ne 100) S| SRR RSS Pea seh eer aie 94 Oct. 3) 94 Oct. 3/93 Aug. 15 96 Sept. 27 
Uni nited Fruit poo=g--- 100 7,495; 115,706)153% Sale 1128 130 |117 Sale (117 Oct. 31/126 Oct. 20)117 Oct. 81)15436 Jan. 22 
= = ppetes od H.i00 50 7 ndhes aceed 22-26 | 18) = 25 | 20° Oct. 15) 2244 Oct. 9 20 Sept. 4) 3334 May 20 
ron Pipe 1 6,218) 80,014) 2134 Sale || 1614 1734) 1214 Sale | 1234 Oct. 31| 16% Oct. 4/| 1244 Oct. 31| 2416 June 26 
UB Teone Sessoaawee = 900 7,400) 60 $3 50 56 | 50 Sale | 50 Oct. 17] 50% Oct. 29|| 50 " Sept.19) 63 Jan. 29 
ue ge ee a 100 2,590) 21 22%4'| 16 18 16 18 16% Oct. 10 1644 Oct. 10) 1644 Oct. 10| 21% Jan. 12 
— lndest cobol - - - e 67,500) 3,284,340 /11234 Sale |14014 Sale |j114 Sale |j112 Oct. 3014034 Oct. 1//10034 April 21/171}4 June 13 
oe Week yn-=- =" toe 47 4,475,103 Sale |\z100 Sale | 94 99 | 98% Oct. 27\2100 Oct. 1]) 97% April 28 106 June 14 
UB Rubber, mprov-.- 200) 14,350| 20 Sale || 11 15 | 10 15 11 Oct. 16) 11. Oct. 16) 10 Jan. 13) 22% yan. 4 
trained °G'330) “aacanr ata'* WAP | sosts SON, 9084 SS |sons6 Oot. 14110934 Oct. “al OYMS Oct: a7 haag Aa 1S 
a> gon ae ’ O42, 102% 103} 7997 Sale 39 t. 1 . ct. ct. an. 
U8 Smelt Re Retg & Mg_-00 12,500! 186,225) 643% Sale || 6117 Baie | a Sale | 44 Oct. 31) 62 Oct. 1 Oct. 31| 67% Jan. 4 
ercecnccece 400) 8,177, 52 52%) 4914 50 | 48 485%) 48 Oct. 11) 4934 Oct. 3 48 Oct. 11) 524% Jan. 3 
United States Steel_..100 4,769 450 40,788,690/108 Sale 10%6- Sale| 10034 Sale | 99% Oct. 15:111% Oct. 1|| 99 Feb. 1/1365 May 31 
Utah Gon eee eneneee rr 25,362; 225,110|119%4 Sale 4 Se 113 Sale |111% Oct. 1611634 Oct. 5//111%% Oct. 16.121% Jan. 19 
Utah BoP a ao 424,000, 2,666,835 |10544 Sale yey Sale | 80 Sale | 77% Oct. 18) 944% Oct. 1)| 77% Oct. 18 118% May 25 
he road rs a icai-100 000 51,900| 23% Sale 17% Sale | 13% Sale 13% Oct. 31) 17% Oct. 1]| 1334 Oct. 24% Jan. 22 
arolina Chem 6,900) 98,860} 4334 Sale || 3514 Sale | 72914 Sale joo Oct. 31) 355% Oct. 1]) 29% Oct. 31 May 31 
me arees aoprgersookee 500) 7,769|107 114 105° 108 | 98 108 | 98 Oct. 10,104 Oct. 25) 98 Oct. 10 112% ion, 26 
Vv oh eng Detinnin ° 8-00 1,900; 66,400| 48 52 57 65 | 55 Sale | 55 Oct. 16) 59 Oct. 2) 46 Feb. 3| 77. Mar. 30 
ee Ae ng ---- 200) (Rice cateetes. ote Pos Sea 7 Oct. 17; 7 Oct, 17) 6 April14) 1044 May 17 
ci Pee iene" $a 100} DO ee hee ee eat 23% Oct. 17; 23% Oct. 17) 20. May 17; 2444 May 18 
w. 8, oe x pee... 398 550) 16,374 |14044 Sale || gs 93 845% Sale | 8454 Oct. 31) 8834 Oct. 11]) 845% Oct. 311144 Jan. 4 
Wea eh n Union Teieg_-1 - 7,100 84,911 95%4 ER ee Premgeree | $334 Oct. 30, 89% Oct. 19)) 8334 Oct. 30) 9934 Jan. 19 
ve A. @ assen - 67,400 1,200,430. Sale || 47 Sale | 74114 Sale | 740 . 16 Oct. 1/40 Oct. 16) 56 May 28 
wane Dan peeterven ssee-- 50 10( 5,300 | 7 75 63 68 | 56 65 | 63 Oct, 22, 63 Oct. 22} 63 Oct. 22) 70% Jan. 4 
Willys-Overiand- weer ry 9,670 60, 145 | 49 Sale || 43 Sale | 36 Sale | 36 Oct. 31) 43 Oct. 1]| 36 Oct. 31) 5244 Jan. 18 
Sire Overianyg ....--. me 130,850, 1 242,187 | 35% Sal | 25% Sale | 71934 Sale |j19 Oct. 31) 26% Oct. 1/19 Oct. 31) 3834 Jan. 18 
wien Soe or eV F e100 500, 19,200| 95 Sale ji... __ 80% 88 | 85 Oct. 8714 Oct. 10) 85 Oct. 15,100 Mar. 10 
Puslorted Fm hy ne 20,500) 410,150) wares oH---- | 6314 Sale | 47 Sale | 45 Oct. 3 6314 Oct. 1) 45 Oct. 31) 84% Mar. 30 
Woolworth (F W)-222100 . 300) LS ee pee 90° 102 | 90 100 | 99. Oct. 30 10034 Oct. 6) 97 Feb. 15107 Mar. 23 
gots cone ,800| 49, 195 |138 140 (1119 122 |115 120 {115% Oct. 16121 Oct. 211444 Sept. 5151 Jan. 22 
weet eceeeeeso- sae 1,100 4,925\125 Sale 12014121 |119 120 |12034 Oct. 8121 Oct. 4/120% Oct. 8 126% Jan. 17 
A 4 c 19 1,400) 22,900; 28% 29 || 31 34 | 28 Sale | 28 Oct. 31) 33 Oct. 10 2314 Feb. 9) 37% June 16 
Preferred A v ‘ 9.-- 109 100! 1,625 | 9454 100 | 91 Se oe 95 | 91 Oct. 29} 91 Oct. 29) 91 April 16) 97% June 11 
Preferred B v t c... 600! 12,100! 55 ' 50 60 ' 52 Sale |! 50% Oct. 11' 54 Oct. 22' 50 May 9 63 June 18 
o Less than 100 shares. 6 Ex-rights. ¢ Ex-div. ro on 4 ist paid. e2d paid. / Full paid. g 3d paid. 4 Ex-stock div. 


dustns the month prior to this date. n From 


June 16 sold ex-stk. diy. 


2 Ex-dividend. zTrust certfe 


j Quoted ex-dividend 
* Opening sales at 110% and 111. 
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(esue. 
this rule. 


interest in addition to the price. 


As the New York Stock Exchange 
the same method, and no longer employ a 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


In the following thirty-two pages of tables, quotations are given for all the more important securities listed en any 
Stook Exchange in the United States; also for endian unlisted and inactive securi 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
an with Jan. 2 1909 to quote all bond prices “and interest,’’ we have ad 


tl 


68. 


op 


esignating mark to indicate the fact except where there is a deviation from 


price includes the interest, should there be any. 


3. 
forms part of the p 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. All others are per oent except bank stock prices, which are quoted 
per share unless otherwise stated. 


5. 


The reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pa 
This, however, does not apply to income bonds or bonds fn default, In which 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: “‘M’’ for mor 
endorsed, ‘‘cons” for consolidated, “‘conv’’ for convertible, “gs f’’ for sin 
The black-faced type in the letters showing the fnberest period indicates the month when the bonds mature. 


fund, “‘l 


NOTICE—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


J 


payment. 
gnating mark is 


accrued 
cases the 


The letter “ ’” prefixed to bond prices + ewer that the quotation is a flat price—that is, that the acerued interest 
, and therefore the purchaser does not have to provide for it separately in makin 
already stated in oy ease of Income bonds and bonds in default, the price is always “flat,” and no oa 


As 


It should be borne in mind {fn the use of these tables that the quotations for many inactive and unlisted securities 


age, “g’’ for gold, “‘g’d”’ for guaranteed, ‘‘end”’ for 
’ for land grant, “op” for optional. 
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Bonds Bid. | Ask. | Bid. | Ask. Bonds Bid. | | Ask. 
RAILROAD BONDS ||Balt & Harrisb—See West Md Butt & Sapanenonne. RRCorp— 
Bends of companies conaol’d ara | Baltimore & Ohio— } ist 48 Dec 30 1963... _-_- J&J 73% 76 
sfien under the consolidaied name. || Prior Wen 344s g 1925_._J&J 8814 89% |Burl Ced Rap& No—SeeCRI&? 
dirondack—See Del & Hudson! | Ist M 4sgJuly11948._.A&O 80 | 80% Burl & M. (Neb)—See C B & Q 
Akron & Barb Beltg43'42._J&D) 75 | -.--.| Conv 4% 81933 red 1923M&S 80% 81 ||ButteAnaconda & Pac 5s'44F&A) 92 96 
Alabama Cent—See South’n Ry’ Ref & gen 5s 1995 Ser A_J&D 86% 87 |\California N W 5s 1928 gu. A&O | a Pee 
Ala Gt South ist 5s Dec’27_J&J; 99 | -.--- Be Waee8 1916 ...-ncsen d 99% 9934 |\Cam & Clear—ist 5a g °41_J&J 98 102 
Gen M 5s Dec 1 1927 £-. A&D 90 | -..-~-| 5% notes 1919 .....-_.-.. &J 97% 97%| Gen Mg 4s 1955_._.-..- F&A 84 88 
ist « cons g 5s 1943 Ser A_J&D) 85 90 | Eq K 44s 1918-Feb ’22_P&A6 5.60 5% |\Canada Sou 5s 1962 ser A-A&O} ----. 97 
Belt Ry of Chatt 5s 1945. ae |. 2 Seed | Eq 44s 1918-1923 - A&Ob 5.60 5% Can No—Land gr 48 1919_FP&A) -----}| --... 
Ala Midland —See Ati Coast Lin || Pitt Jc&M div3 y25M&N 873% 89 || Istcondeb4s 1930 gu.J&D30n 80 82 
Alabama N Orl T & P Junc— || Pittsb Lake Erie & W Va— | || 8% notes July 1918.--J&J10 9894) 9934 
“A" deb 5ag'40red'10_M&N//f 91 93 | Refund gold 481941_._M&N 78 | 78% 8% notes Jan 1918 _._J&J 10) 99% 100 
“B” deb g 58 "40 red’"10_M&NiIf 84 86 8 W div ist g 3448 1925. I&J 8434 87 6% note Sept 1918_-_..-. M&S 99 99 
“C” deb g 58 Nov11940_A&O\lf 77 | 82 || Central Ohio— | | 6% notes Jan 1919 _--J&J 10; 97 97 
Ala Tenn & Nor 5s 1956._.A&0O) ----- Shae” Reor Ist con g 4s’ 30M&S ee || Eq 4%s various. n 7% 6 
Ala & bana my g581921A&0; 90 | 95 || Monon Riv ist g 5s 1919 F&A 9934 Manitoba SE ist 4s ry NS ieee BRE 
2d is Me 5s 1921. _.A&O| 85 | --<-- | Ohio RivRR—Ist g 58’36J&D, 98% ----- Wiastoeg, Ferm 6 oe GnSO EERE demoed . antes 
Vicks & Mer Ist g 68°21-A&0; 99 | -..-. Gen gold 58 1937... A&O 90 | 95 ||Canadian 
Albany & Susq—See Del & Hud | Hunt&BsS ist 681922_.J&J 100 | -.-. | Cons deben 4s perpetual. .J&)"f 81. 33 
Allegheny Val iley Bee Penn RR | Rav Spen&@ ist 6s'20 F&A 100 | _-_|| 6% notes Mch 2 1924-M&S2 99% 100 
Alleg & West—See Buff R & P Pitts Cl % Tol 1st 68°22.A&0 100% -_L-. || Eq tr 49 1918-1928 _. J&J 66.25%) 5.50 
Allentown Term 4s § 19 io” Sed 97 | 99 —_ Junc—Iist g 63'22..J&5 984% -----) yy BRL. Val 444s 1929. F&A| 50 70 
Alton Bridge—See St C M &StL 3a July 11922... J&J, 90 | -__-.| New Brunsw Ist g 58'34. F&A lf 90 93 
Ann Arbor ist g 48 1995__.Q-J) 5634 57 Sch Riv Bast 4 Side 4s’25.J&D, 94 | 96 | Cons deb 48 papas, J&iyls 71 73 
Ark & Mem Ry, Bdge & Term— Staten Isi Ry 44s 1943- Zen 70} lw ose Ont&Que oo a S&DUS 92 94 
6% notes Jan 1 1918_.__J&J 9944 100 | WVa& Pitts ist4ag'90A&O0 734 77 |\Carb & Shaw—t Tilin an / eat 
Arkansas Oklahoma & West— | Bangor & Aroostook— | '\Carolina Cent—See Seab Air L. 
enn 6a Jan 1 1947__.._. J&J| -----| ----- || Ist M Sag Jan 1 1943....J&J) 96 98 ioe Clinch & Ohio 5s 1938. ta -=-s- 84 
penmees Gg erthere, —Jecbanent & Aroostook Cons refund g 49 1951_._.J&J 62 65 lo Equip $3 1918-1922._._.. F&Ab 6.75) 5.50% 
Valley —See Canadian)|Pac Medford Ext 5s 1937_..M&N| 85 90 wy o) Yadkin River— 
athovilin, & Spartanburg—sS U & Piscat Div g 5s Jan’43_.A&O 88 90 — ‘tr > Saas Gt wcase 50 
Col ist m g gu 48 1995_ ari we 8 hein || §tJohnsRivExt gu 5e’39_F&A\ 75 80 |\Carthage & Adiron—See N Y C 
Atch & East’n Br—4s 1928 J&J; 80 | ___- | Van Bur Ex 5sgJan'43-A&0, 88 90 casewiags cons g 48 1948 .A&O, 85 | --.... 
Atchison Topeka & Santa Fe— || Washburn Ext lst 5s°39-F&A) 76 30 |iCRIlaF & N—See BCR&N 
Gen mort gold 48 1995..A&O|) 8534 85% | Aroostook Nor 5sg 1947 A&O, 88 90 |\Cent Ark & East—See St LS W 
—- 4s July 1’°95.Nov) ----- | 79 ||_ Nor Maine Seaport 5s '35A£0n 75 80 ||\Cent Branch Ry—See Mo Pac 
sy M&N| 7544 77% Battle Cr’k & Stur—See Mich C Central of Georgia— 
Conv g 48 1955 opt____- J&D| 91 93 |Beech Creek—See N Y C & H Riv. ie B M g ry ae 11945..F&A} 101 {| -.... 
Conv g 48 1960___.__ J&D) 90 93 Bellingham Bay & British Sot ns amie 5s 1945_._.. M&N}) ----- 92% 
Trans 8S L 18k 48 1958 _J&J 81 83 lst g 5s Dec 1 1932____- J&D| 90 95 Chatt iv => 48 1951_.J&D} ----- 79 
ae | 4}48'620pM458| ----- 954) Bell & Caron—See Illinois Cent Macon & 58 1946__J&J; 100 | ..._. 
A ier OF ceuall .:diemiel Belt RR & Stk Yds (Ind’p’l’s)— Mid Ga & Atl st 58 1947_J&J| ----- 108% 
E Okla Div Ist g 48°28_M&S; 91 | ___-- 1st ref g 48 1939__..__-- M&N) 91 95 Mobile bile Div g Sa 1946__..J&J} 90 92 
Hutch & So ist g 58 1928_J&J| 100 | _____ Belt Ry of Chat—See Ala Gr So at g 581945-J&D) ----. 102 
Mt Div 48 1965_J&J; 68 843{||Belvidere Del—See Pennsyivania Cont tRR & Bkg 53 1937 M&N 86 95% 
San Fran & San Joaquin Vall-— Bennington & Rutl’d—See Rutland Chattahoochee&G 58°30-J&J) 90 | -.... 
ist g 58 Oct 1 1940_..A&O) -----| -..-- Big Sandy Ry—See Ches & Ohio Chat R & South g 58 '°47-J&J} 90 | ...-. 
Banta Fe Ppsesett & Phoenix irm B St L & San Fr petenton Er 5a 1939. eS a i eae 
Ist g 56 1942._......M&S ----- 103 ||Birmingham & 8 E 6s 1961M4&N) --.--- 65 Ocean a 20. S65; BO | nnnue 
Atianta ine y Atlantic— Birm Term ist g 4857 gu-_M&S_ 76 78% |Cent aed Ly ong Cin Ch &/St Louis 
Atl & se. ist £ A 5 19864. -J&J as $s Boony St Louis & Sou O, poo os roel new 5 ON YNH Harti 
me ov 1 1930___..___ 6 Boston & Albany 5s Oct ’63.J&J| ----- ntral of New Jersey— 
Atlanta & Charl A L—See Southern Ry. 5s June a nee EE cmon 98 Gen M (now Ist) g bs '87-J&J) 104 104% 
Ati Knox & Cin—See Lou & Nashville se July 1 1935............ Pa 98%| Am D&Imp Co ta 5a’ a1. ee ee L éowed 
Atlanta Knoxv & Nor—See Loulisv & Niashy | eS J&J ----- 92 Leh & W B Coa “¢.@ 
Atlantic & Dan—see South R pth | 1 1933 gu NYC- eyed aabahice 894) 1920, 1925, 1930. TERE REID dened  sanen 
Atlantic City—See Reading 4s May 1 1934guN YO M&N) ----- 391¢| NY & L Brgen 40’41..M&S| 92 | -22-- 
Atlantic Coast Line Co ofConn 4s May 1°35 guN Y OOMEN| 22222] 3912 General gold 58 1941-M&S| .....| _---- 
Certs Indebt 5s irredeem J&D/\f ----- 99 4s Jan | eterna Js pace | 74 3 Central Ohio—See Balt & Ohio 
Certs Indebt 48 opt 1920_J&Jif -----| -_.-- 8 1952 gi NYG__A&O! -..-- | 744\\Central Pacifio—See So Pacific. 
4s 1925 opt 1910______ J 90 ner “ well 444s Feb "33. J&J) ii |\Cent Verm ist 4s May ’20..Q-F 68 
Atlantic Coast Line RR— 46006 3 1018 | occ wcon A&O| 95 | «..-. '|Charleston & Nor—See Caro Atl |& West 
ist cons 46 July 1 1952 M& 81% 7 “Eo” fi) eypepen oe we | weens Charl & W Car Ist 58°46_.A&0) ----- 100 
Col tr g 48 Oct 1 ie M& 75 774) s July 1 1919_-.-_--_. an: eh ceded Aug Term Ist gug 63°47 A&O} -~---- 105 
gear S - 4a°390p'16 M&N| 8244 85 | aide Pe: . ee: fo as; a Spee ||\Chateaugay Ry Del & H 
unif Ser A 4448'64.J&D) -_--- 81 Boston & Maine—4}48g'°44J&J/ 60 | ...-- Chattahoochee & Gulf—See Cent of Ga. 
sDec'17-Dec’21J&D/b 5.60| 5.25%| 4348 April 1 1929._.____- ee 20 | ae Chattanooga Ste 4s 57 gu.J&J| -..-- 83 
Pan d—istgugis’28M&Ni 9834  ____L rH ST 7 Palace, aR ge a Sa Chesapeake & Ohlo— 
Atlantic Coast Line of SC— 2 + yo periees ee ee 8 oes | ist cons g 58 1939___.- MAN] --.--- 99% 
Gen ist g 4sJuly'48_J&J| 81 85 | 49 Aug 11942 ....- F&AS 60 | ...-- General 434s goid 1992_.M&8} 78 81 
N E of 8 C 68 1933_.J&J} ----.| -....|| 3 4 * 3, ae MGMs 90 | acces || Conv g 4348 1930 op 15_-P&A 7334 74 
Brun & West Ist 48 '38_J&J 85% 87}%|| 334s Jan 1923..-.-..... ee” OA; aaee | Gen ne E imp 58 1929_J&J “e245 89% 
Cent of So Car 68 '21__J it | 38 July 1950.....------ at cuactt neon | Conv 1946...-..--.A&O} 79% 80 
Char & Sav gen 78 1936 J&J| 112)4) ..--.|| Po tF&Con 4%s’37_J&D;) 70 | --.-- | Craig alley } Sag '40_ 46 ee ae 
Fla So ist g gu 48°45_.J&J| 75 Bos & NYA N &H! Potts Creek 4s 1946... -JS&J 70 80 
Nor & Car 58 1939..-_A&O) 100 | ___.. | Boston & Prov—4e 1918_..J&J| 9744 ----- R & A Diy istcon ¢48°89.J&J| 75 83 
t’b’ lagsA Sa g’26 J&J) 100 | _ LL || Boston Bey Be B& wh 4 7.3&3) 93% --.-- 2d cons g 48 1989.... J&J) 71 82 
Class B 6s g 1926._A&O) 104 | _.__- Bruns & ie 3. Line | Warm Sp Val lst 58 g’4i1M&5| -.---| 9614 
Riché Peters4 }481940.A&O) ----- 102 kDa Be ts let “ ES =: Se anteaters | Coal Riv Ry ist d4sgu'45.J&D,> 70 | -.--. 
SavFla&W istg 68'34A40; __. -- 1014 Buffalo Rochester & Pittsbur _ || Blevator Cog 48 gu 38..A¢O) -..---| ----. 
ist M g 58 1934... A&O| 94)4 -_..-.| General 5s g 1937...... M 99 | 1038 Big Sandy Ry lst g 40°44.J&@D) -..-. 81 
— Spgs Ocala & Gulf— Con g 4% 1957... --"MAN 92% 93} GreenbR ites 40°40M4&N 70 | .-... 
allele J&J} 98 | 99 Equip 444s Ser E 1922--M&N65.30% 5.25%) Raleigh lat 48°36 J&J| 80 90 
wil. < Wel gen g 58’35_J&J) 10044 ___-_! Equip g ths Ser F 1927. A&065.80 2 5.25% West eGo 18t4449'45 F&A! ...-.| -..-. 
Gen mort g 49 1935 J&J) 85 | __... Paul s Ser G 1929__..A&Ob5.80% 5.25% |Chesapeake & Ohio “phoma ¥*. 
Atlantic & Yadkin—See noushern Ry. & West 4s @ guar 1998A40 (, 2 ee ist M 5s 1945 guar... .. DEM genes 100 
Augusta South—See South R Glor & M ist S3sggu's43_J&J 10644 -- -||\Chestert’d & Lane ist 53 BSF&A 60 85 
Aug Term—See Charl & W Ca Roch & P ist g 68 1921..P4&A 103 108 Chic &Altonist3491950 ..J&J| 37 38 
Balt Ches & Atlan—deo Pa RE Consol ist ¢ 6¢.1022--J&D, 104 | 1074) BB refund y a6 1040-- AO) -55--| 58 
+ Ches tian a Buff, hwest—See Erie | De ] all.JzZD) gO } ..... 
Balt & Cumb Val RR 6e'20-J&J| 100 | __... | eo 1 | | Eq Asan 4343 1918....-M&N\b 6.10, 5.20% 
Ex 1st M 68 July1931_.-J&J} 100 | __-_- | i 
i i} 
Seve ein 
6 Basis. / This price tacludes accrued interest & Last sale. (in London » Nowa  s Sale price. 













































































34 GENERAL QUOTATIONS. (Vou. 105. 


NOTICE.—AIi bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






























































f 
Bonds | Bid. | Ask. [| Bonds Bia. | Aa. | Bonds Bid. | Ask. 
Chicago Burlington & \Chic St Paul Minn & Omaha— | Delaware & Hudson (Coned)— 
Gen M 4s oe 8035| 87344 Con 6 June 1 1930____- J&D| 102%, 112 | Bluff Point Land a Impt Co— 
Deny Ext Ry tr4s1922.P&A| 99 100 | Con 6ered to 3348 1930_._J&D) 86%) -----|| lst Mg Lady « 1940_. J&J . 2 oe 
Hiinois Div3}4s’490p’29 ad 76 79%| Debgold 58 Mar11930 M&S; 9044; 95%4| Chateaugay Ore & Iron— 
4s July 1 1949_..._..__ J&ii 80% 90 | BESET Beers Bare a Guar fold 4s 1942____J&J . Baas 
lowa Div af 5s 1919_-- “Reo 99%; 100 i Ch St P & Mist g 6s as rg ee, me re | Hud Co Geb 48 1918-7 Ma N 4 tiene 
Sinking fund 468 1919--A&O) 96%) ----- || North Wisconsin—6s’30_J&J; 102 |  .... | Rens & Sar reg ist 78’°21M&N| 10214) --.-- 
Nebraska Fxt 48 1927-.M&N| 9114) 92 | StP&SCistg 681919 A&O) 100 | 103 || Utica Clin& ing Se °39.J&J| 100 | --.-. 
8 W Diy sf 4s 1921___-- BE <snce! Send | Super Sh L 5eJune1930M&S| 8714) __._-| Delaware Lack & Western— | : 
Burl & Mo(Neb) con6e’°18J&J)} ...--) --.-- Chicago Terminal Transfer— | | Morris & Essex 34482000 J&D| 77 | 78% 
ch b Vall let 68 1919_-_ S&S) awd) aamaile | Chic & Gt W 5s ¢ 1936- _J&D) ome Lpee nish | oe Lack & Western— | | 
. 2 oint 4s—See Gt Nor! |\Chic Terre Haute & Southesst—| ag a . d Jan 11921__J&J| 103%) 106 
astern Illinois— | Ist & ref g 58 Dec 1 "600pJ&D.| | 60 80 | gd cons 1923___F&A; 98% 99% 
e imp M 48g °55 - ets f 22%) 30%) Sou Indiana ist g 4s 51-_ F&A 58 62 | Term a Imp 48 gd ’23 M&N 92% 96 
RG § Mig & Tr ctfa | | 2914 Chicago Union Station— | Osw & Syrac gu 5s'23_.M&N/| ----- |” eieaaies 
1st consol be gold 1934. AKO) f 100 101 || Istg sie ies ET J&J 924% 93 Warren ist refg3}4s 2000F£A 744%| 8254 
Gen consol ist 58 1937__M&Nif ----- 8444 Chicago estern Indiana— | ‘Denver & Rio Gran is 
U 8 Mtg & u ctf dep paral hd adie: poi | Gen gold 66 Dec 1 1932- rs 105%! 107 Ist con g 4s 1936 ssantea Cha J&I 66 671% 
seamed May 1915 -.| --.-- 8844, Consol g guar 48 1952....J&J| 66%) 67% | Ist con g 444s 1936_____ S&3| 73%) 75 
ay 15 % ag | eee 88 | 6% notes t1918....M&S; 98% 98%4| Improv’t gold 5s 1928___J&D 76% 78 
Stod M&N'15 & May 16) joer 85 |\Chic & West Mich—See Pere M| | Ist &refg 5a 1955 0p_..F&A\f 52 544% 
Stpd M&N’15&MEN’16) ----- 854 |\Choc Ok & Gulf—See CRI &P | Adjinc7scum 193820p..A&O\f 68 72 
Stpd M&N °15-M&N '16 ‘Cin Day & Iron gu 5s °41_M&N ae. Oe wae Rio Gr Junc ist gu5s’39 J&D) 80 85 
& May 1917.....-... 60 75 |Cin Find & Ft W—See Cin H&D || Rio Gr So ist g 48°40__.J&J\f 32% 40 
Guaranty Tr Coctf dep.._| ----- 90 | Cinein Hamilton & Dayton— Ist g 48 guar 1940__._.J&J| 35 45 
PurM ist lien Ota &A| 51 | -----| | General 5s gold 1942.-_.J&D) 87 91 || Rio Gr West ist 48 °39_J&J5| 67%) 6314 
Ss Mar’18’220p._.M&S|b 6.50) 5.50%) 2d mtge gold 444s 1937_.J&J) 83 | ----- Ist cons g 48 1949 op__A&O} 50 55 
fC Ry—Ist 58 *36.5&3| --.-. 25 | Gen M 4148 July 1 1939-5---| -----| ----- | Utah Fuel 1st $8 1931_M&S| 8234) ---_- 
Danv&G Cr ist M 68’20M&N 90 joan nd ae ees 0 MOL eacesl «once |Des Moines & Ft Dodge—See Minn & 5 \t Louis 
Ev TH&Chic inc 68’'20_M&N; 90 | ----- | Ist + oa gota 481959....3&5| 55 | --.-- Des Plaines Val Ry—See Chic &| N W 
Chic Gt West—Ist 461959M4&S| 61%) 62 | Guaranteed. -...--_-_.-- i res Detroit Grand Haven & Milw— 
Chic Ham & West ist 68’27 J&J| ----- 102 | Bankers Trust Co ctfsdep.| ----- 81 ! ist Equip 6s Nov 14 ’18_A&0| 95 100 
ES & 1 C Ry—SBee Chic & EF I | Cin Find&FtW 4s 1923.M&N le ee |p SOR gu 68 Nov 15 1918_.A&O 92 98 
Chicago Indiana & Southern Ry || Dayton & Mich ist 58.1911, __ | Det Gr Rap & West—See PereM 
Con mtge g 4s 1956 guar-J&J| 7414) ----- i oxt at A4Z to’ rae 175&J 85 putaane | Detroit & Mackinac— ” 
Ind Ill is lst g 48 1950_J&J 12%) ceosall iCIstLé& C— & St— i Prior lien gold 48 1995_.J&D)| ----- 814 
Cheapo Indianap & Louisville— | iCin Indianapolis - eee i near old 48 1995_.J&D)| ----- 67 
R g 68 1947 Ser A_..J&J| 100%4) 105 || istmg 5s Nov11965-.M&N) 74 79 |\Detroit Riv Tun—See Mich Cen 
Ref M g 5a 1947 Ser B..-J&J| 75 100 ||\Cin Leb & Nor—See Pennsylvan ia RR || Detroit & Toledo Shore Line— » 
Ref Mg4s1947SerC J&J| 65 78 ||Cine & Musk Val 4s 1948_F&A 82 ikea -_ old guar 48 1953__..J&J| ----- ; _85 
Ist & ge en 58 1966--_-.-- M&N| 84 88 | |\Cincin N O & Texas Pacific— \Dul & e—Ist§s'°37A&0) 91 | 101 
Eq 4s} Mar15'18-'21.-M&S\b 6% 5% Eq 4}48 May 15°18-21M&N15)5 6% 5% \Dul Mis ae or Ist 63 '22_._J&J} 9934 103 
Eq 44sApr. 15°18 "21 A&O15/b 6% ‘Cine n Neste ist g 481951-J&J ke mee | & ist cons g 68 Jan 11923__.J&J| 100 | --.-.-- 
Eq 44s Feb '18-Aug’23_F&A\b 6% o|\Cin Rich & F W—7s8g’21-J&D} 101 | --_-- en g sf 56 Jan 11941___J&J| 95 | 100 
inane & Lou ist 48 56J&J| -.--- 73 Cin San & Cley—See CCC& StL | Duluth Rainy Lake & elma - 
oal gu 5s’360p J&Dif 55 65 | Clearfield & Jeft—See Pa&N W | Ist 58 1916 ext 1931____ 85 {| 94 
en StL ShL—See CCC&StL |Cleart & Mahon—See B R & P | ‘Duluth South Shore & Atlantic 
o Lake Shore & Eastern— Cleveland Akron & Columbus— | 1s¢ gold 56 1937_.______ ie | 90 
Chicage 48 19690p 1919-J&D); 92 | ----- | General gold 58 1927....M&S| 95 |  .-.-- | Dutchess Co—See Cent NewEng 
Chic Milw & Puget Sound— ( Ist cons ames g 48 1940__F&A 78 [ a---- East Tenn Va & Ga—See So Ry 
lst M g 4s 4s 1949 guar J&J-Q-J|  -.--- 85 | Un aaa 78 | ----- || Eastern Minn—See St P M & M | 
Chicago Milwaukee & St Paul— Cleve C nein in Chic & St Louls— |Easton & Amboy—See Leh Vai 
Gen g 48 A May 1 1989__J&J| -_--- 794} General 48 gold 1993... J&D| 624 64 | Elgin Jol & East 58 1941_.M&N| 99 | 102 
Gen & ref 4348 Jan og tag 70%| 72 { Gen M 5s Ser B 1993___J&J| -z2--| 100 %4 Elkin & Allee—6s 1941_..J&J| -----| ----- 
at 5s Jan 2014 Ser B F&A 82%) 85 || Deb gold 4%s 1931___-- J&J; 83 | 84% Elmira & Willlamsport— 2 
Gen 8 ‘ B May 11989J4&J| 7234; 78 || Eq tr 5s 1918-1929______ J&Jb 6.10 5.40%|| 1st 6e'10 ext at4%1950_J3&3| 85 90 
"Ser CJI&J| 85 8834| Cairo Diy Ist g 48 1939__J&J 68%) 14 Income 5¢ 2862_.._____ A&O| .98 102 
Dep gold ra Mul ly 11934_.J&J| 7144) 78 || CW&M Div ist 4sg’91_J&J) ----- El Paso & Rock Isld—See El Pas|o & Sou thwest 
Cony deb 4448 °320p'22 J&D) --.--- 754% StLDtv istcoltrg4s°90_M&N| 6214 73 El Paso & Southwestern Co— 
Gold bonds 48 19250p’22J&D; = 80 80%, Spr&ColDiv 4s lst g’40_M&S; 71%) -----. | New Mexico Ry & Coal Co— . 
Chic & L Sup Divg 58'21J&J; 97)4, -----| hite WV Div ist 48°40.J&J; 62 | ----- ist col trg 5a Oct 1°47 A&O!) ----- 95 
Ch & Mo Riv ist 58 1926.J&J| 93 98 || Cent Ind Ry gu4s1953.M&N,; 62 | --.-- | ist&con&coll trg Ss’51A&0| ----- 95 
Ch & Pac WestDiv5s’21_J&J 98% 9934) a ~ Ind & St L Sh Line Ry— i] Dawson R & Coal 5s "51343 90 100 
Dubuque Div Ist 6s 1920 s&s 100 106 4) old guar 48 1953_ A&O £2 ElPas&RI ist g eed? MiX weoce 95 
Pargo& 80g 68.as'd'24 J&J| 100%) 108° | C18 8 ERC tate g Aug’36- SI. | 188” Rrle NY&blatasentg'a7 MAN) ~2-—- 98 14 
La n& D Div ist 58 1919343; 98 100%) Con sf 68’ 20 r@105.M N 101% 105%) 5 2d ext gold 1919_____ 9744, 99 
Mil & Nor 6sextat44'34J&D| 92 95 CinSan&Clev cong 5s’28_-J&J| 91% ----- | 4348 3d ext gold 10a5. Mas 94 100 
Coné6e’ 13ext at434to’34J&D 92 95 Cley Colum Cin & Indiana || 8s 4th ext gold 1920__._.A&O 9644, ----- 
Wis & Minn Div g 58'21-J&J| -.--- 101 Gen con gold 6s 1934__J&J| 102%)  -__-- || 4@ 5th ext gold 1928_...J&@D} 84 | ----- 
Wisc Vall Div ist 68°20..J&J| 100 | -___- Id Blm & W ext 481940-A&0; 70 | --.-. | 7s Ist cons g 1920______ M&S} 100% 107 
Ch & No M—See Pere Marq Ind & St L 1st 78 1919 A-J&J| -----| ----- 7s Ist cons g fund 1920_M&S; 100%; 101% 
Chicago & North Western— 1st 7a July 1919 Ser B_ as a Fria | my ry 4s 1996._.J&J| ----- 7448 
- Gen M 348g 1987_-_--- M&N| 72 75% ist 78 July 1919 SerC_M ences] ecnce! on gold 40 1996... -J&J 51%) 52 
Se ee ie i ane 82 86% OlInd & Wg 5s Apr 1938_ 93 Sieets - capes Conv gold 4819538erA_A&O} 44 | 44% 
enti non-pay Fed Inc Tax| ----.- 90 Peo & East cons 4s °40__A&0 41 51 | Series B 1953___..__ A&O 4444 45 
58198 ot inctax M&N| 101%; 102 | 2d cons inc 481990___Apr1\f 10% 12% Series D i Rees A&O| 50 52 
Sink fund deb 58 1933__.M&N| 9314 98 mpire Trust ctfs 00. - ipa 1744| Eqg4}4s Feb’18-Aug’21F&A\5 67% 5.20% 
Sinking fund 68 1920. A&O| 10444) 105 Cleveland Lorain & Wheel ng— | Eqg Ss Jan 1918-1923._J&sb 6% 5.20% 
2. Bee A&O| 99%) 101%) Cons now td, 1933_.A&Q; 94 100 Eq 4}4sSerBB Feb’18-24F&A\b 6%! 5.20% 
80-year deb 58 1921_._.A&0 15) 9544| 106 Stamped to call___ 95 100 5s notes Apr 1919 ______ A&O| 94 | 95% 
bonds 481926.-F&A15| 8834) _____ Con rete « 434.1930 ted.J&3| 83 | 90 || PenncoligasFebi’i_-P&a| ----- | 8514 
Equip tr 4 48 1918-1922.A&O\b 5.25 5%)||\Clev & Mahon wat) ErieRR Buffalo & Southwestern— | 
Boyer Val ot § 348'°23-J&D) 90 | LLL Clev & Marietta—See Penn RR Ist g 6a’O8ext at 5%'18 J&J a ee 
Des Plaines Val 4448'47_M&S| 76 | ----- \\Cleveland & Pitte—See Penn Co 2d g 58 '08 ext to 1918 J&J| ----- rss 
Frem Elk & Mo V 68’33 A&O} 107 11334 Cleve Short Line—See LS & MS Jeff RR5s gu’09 ext to’ 19A&O 98 | 100 
Ia Minn & NWist3¥4e'35J&J| -_...) -__.. Cleveland Terminal & Valley— Chic & Ati Term 58 1918_J&J| 98 | 100% 
ManitowGB&NW3s'41J&J)| 65 87 | Ist 4s gold guar 1995...M&N| 74 78 Ch & Erie 5s let 1883 M&N| 994 101 
Mashf ext ist M 58°22..A&O) 97)4) -----|| Coal & Coke Ry 58 1919..A&O| 95 | -..-- Cleve & Mah Val g 58’38 J&J| -----| -.--- 
Sb &W 68192iIM4&N; 101 | ____- \Coal & Iron Ry Y ies Western M |aryland Hele & Jersey s f és 1955_J&J| ----- | 106 
Mich Diy Ist g 6s 1924 J&J} 100%4) --.-- (Colo } Midland-—ist 4a °47.J&5 5% 6%%| Genesee River 6s 1957_.J&J| ----- | 103% 
Ashland Divi 6a’25M&8;} 100%) -__-. t Tr Co ctfs of dep___.___ 5% 614) tong! Dock 6scong 1935A&0; 111 115 
Ext & imp af *29_P&A 98 100 colo & g 7 Pert, 48 1929._.__.F&A 8234 834) os &N Y Ist 1920. J&J| -----| ----- 
Mis) Wist4s '47M&S| 7214) = 85 | Be +3 May 1'35.M&N; 764) 7634) NJ&N Y Ist 68 1910— 
Mil&StateLine 1st34e'41J&J fe gence | Ft Worn D C 68 '21__J&D 98 99 34| Ext at 5%to1950_...M&N| -----| ----- 
Minn & Ia Ist g 34s '24 J&D eet BER |\Colo Sou NO & Pac—See St L&|S F || NY&Gr Lake oan 86°46 J M&N 9334) ----- 
Peoria & N W 81926M&S} 8934) ----- \\Colo Spr & Cripple Crk D Ry— | NYLE&w CERR 
Prin & Northw 3448 1926 J&J; 89 | - __-- i} Ist gold sf 5s 1930______ &J| 90 95 | ist 66 curr ae 1958. MaNi ....- (eee 
St L Peo & NW 1948 _J&J anaes 99%) 1st cons 5s Oct 1083... 200 52 58 | NYLE&WD &I Ist 62 713 
8tPaulBastGrTr4s °47J&J| 97%) -___- |\Col Connect& Ter—See Norf& W Ertendet at5%to’43 J&J; 95 | ----- 
Sioux City & Pac3}<s’36F&A| 76 | -__-- Col Hock Val&T—See Hock Val | NY Pa&Opl 448'35 M&S; ----- Daas 
Chicago Peoria & St. Louls— Concord & Mont cons 48'20J&D} ----- 95 | NYSusq & Western— | 
Prior Een § Hy 1930..M&8 60 75 Deb 4s June 1 1920____- J&D SY ee Pa | ist refunding 5s 1937_.J&J| ----- | 80% 
Chic Rock Isi & Pac Railway— Deb 3348 June 11920_...J&D| 89 | --..- 2d mtge 4348 1937__._.P&A/ ----- F  aateam 
General gold 48 1988__._.J&J| 7614 77 |\Conn & Pass—istg 4s’43_A&0) 84 EAE: Gen mtge 58g 1940...F&A} ----- | 6834 
Ref g 48 19340pto1911_A&0O| 66%) 67 Newp&Richf 1st5e’41 gu-J&J| 92 | --.-. | Term Ist g 5s 1943__.M&N| ----- DR cab 
Coll tr g 4s Ser P 1918_M&N 95% 9734'|\ConnR el gy 4s 1943. =; iS eee Midland of N J 1st 68.1910 
Deb g 5s Jan 15°32 op J&J15\f --__- 70 334s Jan 1921_.....___- &J a 2: nee ext at 5% to 1940__A&0O 8744| 94 
Bkrs Tr ctf dep stp July eM. atacand a 68%) 344s Jan 11923_._______ a3 i eats Wilkes & E Ist ov at EoD in  @eF 
Stpd July "15 4&Jan‘16__| 56 73 \\Connecting ny Erie & Jerse See Frie 
Bq 5s Ser H 1918-1923 __J&J|b 6.50) 5. 50% lst M gu 4s Mar15’51.M&8 15) ----- 95 ||Erie & Pitts Penn RR | 
Eq 448 Apr'l8 Oct'l9. A&O}b 6.50) 5. 50% |Connellsy & Monongahela Ry— European & N A—See Maine (|Central’ 
4348 May’18’'25_._M&N\b 6.50 50% ist sf g 48 1930 opt__..M&Sin 92 96 ||Evans Hend & Nash—See Louis|& Nash 
Eq 4s gen 18-July '27_J&J\b 6.50) 5.50 Cube RR—Ist g 5s 1053. Jas 78 85 ||Evansville & indeeegee— 
Burl Rapids & North— Imp & equip 5s 1990 -M&N 70 75 Consol g guar 68 1926...Ja&J\f 5 15 
Con Ist&col tr 59°34 A4&0) _.__. saial Cum & Penn—istg 5s’21.M&N| 85 | ---.-. Ev & In Ist g gu 6s1924.J&aJif 5 15 
Cedar Rap Ta Falls & NW— |Current Rivy—See K C Mae M Evansville & Terre te— 
58 go d 1921.--A&O) 9634) 100 ||\Dallas & Waco—See Mo K & T ist cons gold 6s 1921....J&J|f 97 101 
M&8tL 1 @7e'27J&D) 101 | -.L-- Daws Ry & C’l—See El] Paso &|Southw estern ist gen 5s gold 1942._..A&O\f 60 68 
Choctaw Oklahoma & Gulf— & Mich SeeCinH& D Refund M 5s July 1941_.J&J|  -.--- 30 
Gen M g 58 Oct 11919343) 95 | -___. . & Bound Br. 344s '55.F&A\n 80 | -_... | Mt Vernon ist 6sg1928_A&0} 70 | --.-- 
Consol gold 58 1952_-M&N| 88 | .._.. Delaware & Hudson— ||_ Sul Co Br ist g $8 1930..A&O} 70 | --.-- 
Choc & Memph 56 1949._J&J) 85 93 Cony 68 1935... -._.- A&O| 92% 93, |E T H & Chio—See Chic & E ill 
Peoria RyTer 49°37 guop J&J| 50 | ____. 1st lien equi g 448 "22. _J&J| 9444 96 | Fargo & So— See Chic M & St P 
Ri ar&Le4 44a 1934. M&S 63%4| 64 let & ref go 1943_..M&N| 85 864 ||Fitchburg—5s Jan 1 1934 .J&J| 85 90 
Rock Is! & Peoria 6s’ 25. _J&J Tae Ee: 5% notes 1920_________ F&A 97 97%)| 4 ee Te ne ee M&N 85 88% 
stP& KCShHL4 e’41P&A sea aie 6144) Adirond Ist ‘Me °42 gu._M&8S ee eo ; 4 Jan 1933 -. ...-- J&I er ee 
Onie BL &N OSes tH Gent cae " ey betore 1 1 — AsO 7554| 7634) ppm | Mar i037 ~Naeal $244 uit 
conv 2 --M&58); 824) ----- 
Chic St L & Pitts—See P Co ( ‘ore Shen I 4s refunding Mar 1 




















“") Basis. / This price Includes accrued interest. — Last sale. | In Londen. » Nominal s Sale price. 
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NOTICE.—AIll bond prices ere “and interest” except where marked “f” and income and defaulted bonds. 
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Bends. Bid. Ask, Bonds. Bid. | Ask. Bonds. Bid. Ask. 
| 
Fitchburg — (Concia ded) Tndianapolis Un 4348 '°26..M&Nin 88 91 |/Louisville & Nashville— 
refunding 1927_...-.-. A&O 8234} .«---- Gen & ref g 58 1965 Ser A_J&J 88, | bieee mort gold 68 1930._.J&D| 110 112 
‘“ SE, Pe inkdinatsnown J 82 | ----- Interboro-Met \See Street & E} | 50-year gold d 58 1937_.__M&N| 100 1098 
$348 Oct 1 1920_.__..-- A&O| 92 | ----- Inter Rap Tran{ Ry Securities Unified gold 48 1940.._._.J&J| 86 87% 
334s Oct 1 1921___._--- A& 90 | «---- International & Gt Northern— —. tr gold 58 1931_...M&N/} 97% 100 
& —7s 1924_J&J| 107 | ----- ist @ @ Missi M&N; 95 | 95%) aut 5s Dec. 1917-1923_J&D\b 5.25 5% 
Flint & PereMarq—SeePereMar Re wooo Aug. 11914..-F&A; 40 | 50 | & Cin div 481955_M&N| 78 82 
Fila Cen & Pen— Seab Air L o Riv Bridge 78 '20..M&N/ -~---.-- fy eaahel Al Knox & Nor ist 58°46J&D|) 97 | --.-. 
Florida East Coast 4448’59J&D} -----| 93 iccmmad Rys (Central America Consol gold 4s 2002.__.M&8S|} -_.__| ____- 
Florida South—See Atl Coast L lst M 5s 1972 opt...M&N|lf 73 75 Lou C & Lex 48g'31.M&N| 92%) 98% 
Florida West Shore 5s 1934_J&J; 80 | 90 |\lowa Central—See Minn & St L N O & Mob Ist g és 1930_J&J}| 1004) 102 
Fonda Johnstown & Gloversy— | Ia Minn & N W—See C & N W 2d gold 68 1930______ J&J 9644} --.-- 
ist cone ref's € 4148 1947_J&J; 69 | ----- Jacksony Ter ist 5s °39_J&J Os bk cdie || Pad&Memdivist 4s °46_F&A| 77 83 
Gen ref’g gold 48 1950__.J&3J| 58 | 66 |Jamestown Frank & Clearfield— Pensacola Div ist 68’20.M&S} 100 | ___.. 
ist con ref 4s '520pt_M&N; 55 | 65 ist g 48 1959 guar_____. J&D 71% 90 St Louis Diy 1st g 68’°21_M&S} 100%! 101% 
¥ort Dodge Des Moines & Sou— 1 efferson—See Erie 20 30 1980.) co couses M&S 5644 60% 
yy pee J&D| 89 | 92 |Joplin Union Station— 8 E & St L div 68 1921_M4&8|} _..°.| ___-. 
FtSmith& West ist g 48°54_A&O\f 15 | ----- Ist CF La 1940 guar Ay gy fal picmnen dna 90 EH & N ist 68 1919._.J&D| 101 | _.__- 
Fort St UnDepDet 4348 '41 Jed 77 | 82 Kal —See LS & MS Henderson Br 6s g 1931.M&S/ 105 | ___-- 
Ft Worth & Den C—See Col & Kal af & Mich “See Tol &OC Kent .Central—4s g 1987_J&J| 74 79 
Ft Worth 4 Rio Gr 4s 1928- Ses ae Kankakee & 8 W—See Ill Cent Lex & East ist 5s 1965..A&O| 96% 99 
Fre Elk & Mo Riv—See C &N Kansas City Clinton & Sp— L&N Mob&Mont44s'45M&S| 8814) 96 
Galv Har & San An—See So ow | lst 5s gold 1925 guar_ PA&O sei atee 75 Louisy & Moshe South’n joint 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— gold 48 1952_________ J&3| ..... 78% 
lst M 5s, 1933... _-----. A 68 87 Refdg g 4s 1936 guar...A&O 67 6814|| L&N Term Ist g 48’52 J&D TR. oasis 
Genesee River—See Erie RR Cons 68 1928_._______ M&N;} 102 104 Nas F +, rs] Ae: cu 4 2. + 7-F&A 92%| 101% 
Gen & Wyo Ist g 58 1929.__A&0| 83 89 Seeman: Riv ist 5s 1927_A&O 90 95 me & Cincin B 
Geor & & Alabam bama—See Seab A a+ K C Mem & Bir 48 1934_M&S; 70 80 Med 48 1945 pm J&3J}; 84%) -..-- 
Georgia Car & N—See Seab “a 5s Mar 1934 Bene 1 wae & Atl ist 6sgu’21 F&A) 104%) ____- 
& hoa ssented _......... &8 63 68 8 & N Ala Con Mg 58'36 F&A 97 105 
1st old Se 1008. cs. A&O| ----- - --|| Kan ‘Sty & Mem R B— Gen _con gu g 58 1963 A&O| _____ 102% 
Gaé& lst g 58 1956_._._..M&N; -----| 5 Ist 5s gold 1929_____. £0 oe EL Macon Dub & Sav 5s 1947 J&J 89 91 
Geor Midland—See South’n Ry Kans & Mo—ist 58°22__.F&A} --.. | ----- Macon Terminal 5s 1965__J&J 90 94 
Georgia Pacific—See South’nR Kan City & Mem 5s 1961_M&N| .---- | -*--- Mahoning Coal—See LS & MS 
Geo RR & Bank’g 66 1922__J 100 104 ||Kansas City Mexico & Orient— Maine Central-Coll tr 5s '23J&D C7 56t See 
6a Jan i TB siren ace Swe J . Se eee ist gold 48 1951____-... @----| ----.|| Ist & ref 4348 1935 _____ 92 95 
46. 30m 3 T9670. .nsekcuds J&I , Bee Se 6% notes Apr 30 1916__A&O | 40 Eur & N A 4s gold Ayo ete ee epee 
Ga Sou & Fla ist g 58s 1945 J&J ee es Kan City & N W istg5s’33 J&J| ----- Pai aa Hereford Ry—G 48 '30_M&N + SEN eye 
Gett fal Gh & Har Ssgu'26A&O0)_ 95 98 |\Kan City & Pac—See M K & T Knoxé LincPenst 4s" 20_F&A ae eee 
og Ms ry & Nor—See Sou | Pacific Kan City St Jos & Council BI— Upper Coos Ist gu 48’°30 M&N| -----|  --_-- 
Gr Ra —SeePereMar Nodaway Val ist 781920 J&D)} -~--.-- ; maeaeeu Upper Coostirs Fes g 4 EJ M&N/| ----- Ba 
Grand Pap & In Ind—See PennRR | < Tarkio Val ist 7s 1920..J&D| ----- a deena ashi n Co Ry 
vrand Trunk West 4s £’°50_J&Jilf 64 67 |\Kan City Southern— | 3348 Jan 1954 op 1924. fF IE PS 
ist 4s $ July 11950_J&J; 60 | 70 1st gold 3s 1950_____. .-A&O| 6044 61 ||/Mantla RR—See Fore Gov’t|p. 49 
Great Northern— & imp’t 5s Apr 1 ’50. Mo 794| 79%) Manitoba &s E—See anadian| Northe)rn. 
CB &Qcoll trg 4s 1921_J&J 93% 933% oY Cite Terminal Ry— \|M bp athe F 25A&£0 85 95 
ist & ref g 4448 1961 op’ 41J&J 89% 90% re Sis 1960 op 1930_. ._ J&J omen 8244'|M el & Va 5s 19 _.--PF&A eS oe 
5% notes 1920___.-.--- M&S 98% 98% notes Nov 15°18 M&N 97 99 | eat & Pa ist ~ 5 51..M&8} -.--- 75 
Great Northern Ry of Canada— 8s notes 1921________ aed 95 98 | Income 48 1951_.______ A&O\f 22 30 
Con 48 1934 opt to 1914_A&O0ll/ 68 73 «WK é jaduct & Term Ry ist sf | \Mason City & Ft Dod 
Green Bay & West debctfsA-._| 70 | 7934)| 434s Sept '34 op ’30 rcts_ ty f 23 | 27 ||, Ist M gold 48 1955____- J&D;} 47 55 
ns GE a. ca anwteces B04 914||Kentucky Cent L&N McK’sp’t & B V—SeePMcK&Y 
Greenbrier Ry—See Chesapeake! & Oltio Keokuk & Des M—See C RI &|P | Memphis Union Station Co— 
Greenwich & ’ schneonville— Knoxv & Ohio—See South’n Ry Ist g gu 58 Nov 1'59__M&N| 95 102 
Ist old 48 1924__.....- &J 90 | 97 |\Lake Erie & Western } Merchants’ Br—See Term RR 
Gulf & Ship Island RR— re lst gold 5s Jan 1 1987... Jaed ipa | 94 |\Meridian Term 4s ’55 M&N| .-.--- oie 
ist ref & term g 5aFeb’52.J&J; 72% 80 2d g 5a July 1 1941__...J&J| ----- | 81 ||Mexican Internati aa 
Gulf Terminal! of Mobile— No Ohio 1st 5a g °45_ A&O Te Prior lien g 444s 1947___.M&S Be GPA oe 
ist mtge g 4s 1957 gu---J&J a ae Lake 8h & Mic noe 6 Ci &B Ri lst con goid 48 1977____M&S 25 40 
Hartford & Conn Western | Leavenw’th Term Ry & Bria 4 Stam ar opto Mar ’07; .-..--| ----- 
lst ext g 4}4s July 1 1923. 3.5&5 ae ee Ist M gold 58 1923__.___- 72 80 |\Mexican North Ist 68 1930_J&D| --.-.| ---.. 
Henderson ary he Lou & Nash Lehigh & Hudson River Rh Mich Cent—See NYC& HR 
a Valley C= g 5a July 11920guarJ&J; 9714) 10114 Middlesex Valley—See Leh Val 
lst cons roy | B 2 1999__J&J 81 | 82% Ungnere a Sea _ ee See Midland of N J—See Erie 
6% notes Nov 1918_...M&N| 98% 99}4)\Lehigh & Lake Erie—See Lehigh| Valley ‘Midland Term 58 1925....J&D| 80 | --.... 
Eq Se 1918-1923. __ F&Alb 6%  5%|\Lehigh & New England— [Midland Valley—6s 1943..A&0| 82 a7 
Eq 4s Feb 15 1918__.F&A15)b 6%, 5% M g Se 1945.._....- J&J\| 100 103 ||, Adj mtg Apr 1 1953___Sept/f 30 45 
Col & H V Ext 481948_.A@O} 8&2'%' 874||Lehigh Valley— ‘Millen & Sout AF 1955_ ALO REY 75 
Col & Tol 1st g 42 1955_F&A i ist 6s ons g 48 1948_____ J&D 92 46 © ||MilSh&West—See Chic & N W 
Holidaysb Bed & a PaRR | Con M 6s ann reg frred_J&D| 124 126 ||\Milw & No—See Chic Mii &8tP 
Hoosac Tunnel! & Wilmington— Con M 68 R R gold" 1923_.J&D/ 101 103 ||Milw & Sparta &N W—See Chic) & N W 
Ist sk fd g 5e KO BS ee ee re Con M 4%s C 1923____- 7D 97 98 ||\Min&Pac—See M 8tP&SS8 M 
Housatonic—See N YN H & H Con M 4s ann irred_J&D 98 100 ||\Minn & St L—Ist 78 1927 J&D| 106 | ---.. 
Houston Belt & Term 58’37J&J|  ----- 95 Gen cons irre 4s 2003__.M&N 81 82 Pacific Ext 1st 68 1921_.A&O| ---.-- 100 
Houston E & W Tex—See Sou Pacific Gen con g 4 ..--M&N| 93%) 94 1st consol gold 58 1934._.M&N| 74 80 
Houston & Tex Cen—See Sou Pacific Col tr g 48 Fe »18-FebS6F&A b 5.20) 4.90%)|| 1st jst res gold 48 1949_.._.M4&8| 44 45 
Hudson & eee Easton & Amb 58 1920_._.M&N| 99/4) 101 5sFeb’62 Ser A oe OE ahaa 51% 
lst g 58 1957 opt._.--_- F&A) 5444) 56 Lehigh & a a Des Moi&FtD Ist 4s, ’ 55 60 
Adj in cup to To Feb BTA&O'S 12% 13 444s 1957 gu_-.--- M&S _ SL net Iowa Cent lst g 5s 1938 JAD 80 85% 
ist M ‘se @ 1957 conv..__P&A| 70 75 Lehigh & N Y iat 4s'45.M&S| 72% 77 ist & ref g 48 1951_..M&8| 41%{| 42 
N Y & Jer lst g 5e’320ptF&A) 85 95 Lehigh Valley Coal— Minn St P & Sault Ste Marie— 
Huntingdon & Broad Top— " Ist 5s gold guar 1933.._J&J| 101 102 ist cons gold 48 1938_._...J&J; 86 87 
ist g 4a Sept 30 1920..._.A&O;n 75 85 let 40-year gu int red to ie be gp at ae 5s ee ee TS. PRE NG 
2d m 4s gold 1925_._._.F&A\n 60 70 ', 2 =e 89 91 atta) «seas 84 
Cons 5¢g 3 31 1925__.A&O\n 50 60 h Valley Ry of — raiee 4 teeta? 17 SegieD 6 6.50) 5.25% 
Huntington £2 “yt V+ oe & |Ohio lst 4 gold 1940__._..J&J 90 95% M 8S 8B8te M & Atl Ist 49°26 J&J oe. | weénee 
Hutchinson & f Val Term 5¢ 1941--A&O| 100!4) 103° || Minn & Pac Ist 48 1936__J&J| ----- 92 
Illinois Central—1st g Me's Sey an Bae Middlesex Val 1st 5s "42 M&N| 98 | ___-- MStP&8SM&CentTermRy— 
st ios pews 344s 1951_--.__- &J 73% 90 Pa&NYCanal con 5s '39 A&O|} 102 105 istChiTer sf4s’41lop’ 16M&N n 85 90 
Lext ist g 3348'51_A4&0 | ie ieee: m M 4%s 1939_._.._.A&0 98 100 Minneapolis Term—See Wis Ce|nt 
ist m £ 38 1951 ........ ee eee ns M 48 1939__.-.- i ‘Minneapolis Union—See 8t P M| & M 
let m £ 48 1951 ___.._.- SE cters pedwe Lehigh & Wilkes—See NJ ‘Mississippi Cent g 58 1949_J&J| 8934) 94 
Tr bds £ 348 1950 ____- BE a coil. siminiel Lex & East—See Louisy & Nas|h \Miss River & Bonne Terre— 
Coll arust Aes oid 48 1952__A&O0 76 81 Litchfield & Mad 1st 5s’34M&N 70 90 lst sf g 58 1931 op_____ A&O 95 100 
Col Tr LNO & T g 48°53M4&N 74 74% wine Miami— |Missouri & 
Pur lines in @ 348 1952.J&J| ----- 74% Gen 55x guar 48 1962__..M&N 80 noel ist gold 48 1990________ Pl ae 62 
Ref g 48 1955 opt 1918. M4&N 78 79 ||Littl Rk & Hot > Bes Ry— | 2d gold 48 June 1 1990_.F&A\f 33 38% 
ot it ot BOCES CSLST ist g 48 1939 guar______ &3| 60 66 || nion Tr Co ctfs dep__...| -----. 35 
5s 1963 Ser A______-_- J&D) 92 9414) Long Island—Un' od g 48 40M48 ecihate aath 80 ist Extension 5s 1944..M&N\f 27% 30 
Equip tr 4348 Feb’18-'23 F&A|b 5.50 5%|| Refund g gu 4s 1949_._..M&S| --.--- | 79 Ist & ref 4s gold 2004_._M&Sif ____- 49 
Eq trust 434s Jan '18-26.J&J\b 5.50 5% Tax-exempt N Y_......__- AL! Devlin fe. Guaranty Trust ctfsdep...| -..-- 4914 
Equip 5e Feb 18-23 __.F&Alb 5.50 5%|| 2d mort 7s 1918_._..__- te id eg Gea M - At g 4348 19 1900_.- J&3| 30 323% 
Cairo Bridge 4s 1950--J&D a Pe lst cons g 58 July 1 1931- 9934| 105 ctfe of dep.....| ~.... 31 
Litch Div ist 1951__J ee Pe lat cons g 48 July 1 1931. +R 8 pmualpsitecens oman M g 5e 1D80 AKO ss aeiciel ain 
Louisy Div Bee g 1953-_ “3e4 irate 781%} Gen mort g 48 1938.___- J&D| 72% 85% ne notes '16 Cent Tr ct!{M&N 8 42 
Middle Diw reg 58 1921_.F&A} 100 100%|| Ferry ist 444scon g 1922M4&8| ----- 98%|| Eq g 5s Dec °17-’23__..J&D\b 6.50) 5.50% 
Omaha Div 1st 36g 1951 F&A; -----| ----- 48 ‘ond SO eat ie a Ne ce eee | St Louis div g s, 2001._.A&O} ~-...-. 33 
St Louls Div 34484 1951_J&J)} ----- 81 Debenture gold 58 1934.J&D)} ---.-- 96%) Boonville RAB 
St Louis Div 3s g 1951___J&J ity 65 Deb gold 58 1937... _-- M&N| ----- 78 it £5 af 4s 19 saa tee 60 70 
&P. a Div -_ a s’51 J&J (eee Montauk Ext 58 1945___J&J 90 92 Dal& Waco ryt hs 40_M&Nif _--_-- 69% 
estern lines g 4s 961--F&A POOR: awietd Brook & Mon 2d 5g 1938 J&D| ----- ...--|| Kan C & Pac lst 4s g1990F4&A| ____. 70 
Chicago 8t ree; N O— LIC’y & F con 58 1937 M&N| ----- ees: Mo Raa & E 58 194 -A&O\f 40 62 
Con g 5e June 15'51.J&D15 9934] ..._- oY Foy Mx Biss Bes ged RE PAS Missouri Kansas & Okla— 
Con Af 3}4sJ’ne15’51.J&D15 yr ee N Y B’klyn & Man Beach 1 td 3 5e May 1°42_M&N\f 58 | ----- 
SeJn 1920-Dec 1924 J&D\b 5.50 5% ee Se 1936........ A&O 92% be ad tge&Tr Co ctfs a Gop wine aid 
em Div ist 48g 1951 J&D 72% 90 N Y & RB Ist g 58 1927 M&8 92 104% MK&TofT s 5a eu "42 50 56% 
Kankakee & 8 W 58'°21_F&A/} -- --| ----- North Shore Branch— Sherman Shreveport & S— 
St Louis Alton & Ter Haute— lst con 5s f Oct 11932 Q-J; 90 see ist M gu old Be 58 1943_J&D|  .__- 45 
Bellev&Car ist 66°23_J&D| ----- 107 %{||Louisiana & Arkansas Ry— 8 Ww & Imp ist 68°29 J&J) .___. 60 
St L South ist g 4a’°31M&S/ ----- 80 lst sf g 5e 1927__..___- M&s 83 88 || Texas & Okla—5s 1943._M4&S/\f _____ 39% 
Carb&Shaw ist £ 48'2ME8 "ee eee Louisiana W Soutbiern Pac} Mo Okla & Gulf RR 58’61 M&N;) --..-| .__.. 
Ind Bl & Wu—See C CC & 8t L Loutsy Cin & Lex—See Louisv&|Nashv | Mo Pacific Ry (new securities) 
Indiana Ill & Ia—See Chic Ind| & Sou Louisville Henderson & 8t L— Ist & ref 5s Jan 1923____F&A 91 94 
Ind & A eg Ch Ind & L Ist mort gold 5a ty OP aed 100 101 | Ist & ref 5sJuly 1926....F&A) 88% 89 
Ind St L—See CCC & St L— Louisville & Jeffersony Bri _- Ist & ref 5s Jan 1965..._.F&A 85 88 
Guaranteed gold 48 1945_ GONG. acon Gen M 4s Mar 1975....M&S| 55 5534 
Mo Pac—Cons 6s 1920...M&N} 997 
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RAILROAD BONDS. 


NOTICE.—AII bond price, are “and interest” except where marked ‘f” and inceme and defaulted bonds. 
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Bonds. Bid. | Ask. |) Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
Missouri Pacific—(Coneluded) N Y Cent & Hud Riv—(ConedD | lst g 40°42 M&s 90%| -.... 
Eq 58 Nov '17-Nov’21.M&N6_ 6.30 5.30%)|| Moh & Mal 4s 1o1.. Mas) 76% odwms LOnio l& Pew feo Cc C&L | 
Gold 48 Mar 1 1945 0pt..M&S} .---.| --_-. Consol g 3348 2002- M&S; .---- aihieiial Ohio River—See Balt & Ohio 
ist&ref 58°59 convSerA-M&S/f --.--| -..-- N J Junc ist 4s gu ’s ec awweet T5 } Scene Old Chenree gold 1924. F&A; ----- 94 
Guar Tr ctfs dep plain-...| -----| ----- NY&Her 1st g 34482000M4N| ----- soons 4s Dec 1925_.....-.-.- J&D| ----- 93 
Guar Tr rye wad stam Y & Nor ist g $8'27..A&O; 99%) ----- 49 Jan 10988........5.+- J&J| ----- 87 
Sept. "15 int-........--| -----| ----- NY & Put ist 48g 1993.A&0, 68%) ----- | 3i4s Eo: 1 1983......... J&J| ----- | B4¢ 
3d 7s ext to suly 1938 at | | Pine Creek gu 6¢ 1932..J&D) 106%! ___-- Oregon & California—See SoPac 
ponds sikaon Wien tea 22) 2°.) PRE Pigg 1028-20) "93 | Te [Overs mete ge esl ont.-aad yO 
oes¢el aeaae 8 Jan et : IES. ref g "61 opt__ ouaee 
Cent Br UnPacist Eo 48J&D | ee || Pitta McK & Y let 68°32 J&J) 101 %| enkew Ore RR & ewe cons 48’°46J&D 80% 2 
Pac of Mo ist ex 88_F&A 0 | saan 2d 6s guar ee 1005| ..... Oregon Short kane-—aee Un Pac 
2d ext 58 gold 938... -J&d 88/4; 100 McK&BV ist 6s g ]8-J&3) ws--2| one-- [Qewegos Syracuse—See D L & W 
Bt L RE fst 58 1938_._M&N oceee 97 RW&O con 5s July -A&0) 9534) wtaus Pacific Coast Co—See Misc Bds 
Car’deletBrist4}48°38 A&O| 80 | -__--. RW4&O cons g 344s '22-A&0| -----| ----- Paducah & Illinois— | 
8t Louis Iron Mtn & Sou— E RW4O Ter R ist 56°18-M&N| 9934) --.-- Ist af g 4348 1955 gu__--- J&3| 9234; 987% 
Unity & nets '29.3&3| 73 | 76%) Utica & B Riv 49g 1922.J&3| 92%) 97 ||/Pan American ist 58’340p JaJ) ----- 0 
Gen con ry & 1g 58 31 A&O 94 95 74) West Trans Co 34%s8’23_F&A;) 86 | ----- Pennsylvania RR— 
Gen Con “yr B5e’31A&O) 9414, 95 || West Shore ist 4s 2361... J&J| 80%) 81 Con M 5eg 1919.-.-.-- M&$} --.-- 
Eq 58 Ma 18-Novw’21M&N 66.50%, 5.50%|N ¥Y C & S&L —e. 48°37..A&O 4 87 do 48 gold 1943....M&N WAR dccak 
Riv & Gulf Div 4s °33 MEN 70 74 Deb 48 Ma 931.---M&N 62% 63 do 48 gold 1948....M&Nj ----- 91 
to om 64 $F ates 85 95 INY \annaet ng do 48 Fr rode ree sterling | 
obile & Birm thern Hig Gora N vac & Gr’ 4248 1053. - F&A se 7 ee pons Pen ene | 905 
Mobile & O—1st g 68 1927.J&D) 101 105% N ¥ & Harlem—See N Y C & Hud R Gan ‘3 51908. clas in ais D) 91% 92 
lst exten 66 July 1927_..Q-J| 100 106 |N Y & Jersey—See Hud & Man! Con £ 1945_.._J&J 80 | 83 
od BP ash dante thende BES \N ¥ Lack & W West—See Del Lack & Wiest Col tr ds &B1921.J&5} 96 | 97 
Eq 58 1919....._. sane a ar\b 6.25) 5. 50%1N ¥ LB & WC BR—-Seo Erle. RE pur mon Ist g 40°23 M&N}) 95. | ----- 
Eq 58 May '18-Nov '23- MEN b 6.25 5.50%|\N ¥ & L Br—See Cent of N J. Gen ft eq 4s May’18to’20 Q-F ib 5.25 4.75 
Eq 4%s Mar’1 22M&S|\h 6.25 5.50%|\N Y New Haven & Hartford— | Gen ft eq 48 Jne’ 18-’ 22.Q-Mib 5.25) 4.75 
Montgom Div g 58 1947_P&A 85 Ap aS Deb 66 Jan 15’48 conv J&J 15| ----- 84 || Gen tes g4ige Apr’ 18-’23_ ¥ 6b 5.25' 4.75% 
St Louis Div 58 1927 -.-J&D) 85 | --_.. Deb 4s July1’55non-convJ&J; 56 | ----- | Aleg Val gen 48 1942.._.M 8944, 91% 
St L & C 4s guar 1931_--J&J| 784) 85 Deb 48 1956 non-cony..M&N|; 5634) ----- Balt Ches & At 1st g 5s’34 Mas 50 | 60 
Mobile Ter & Ry 68 36 0, tt  ibtebal) daead Deb 49 1947 non-conv_.M&S' 56 | —-... Belvidere Del gu 48 1927.P&A| 95 | ---.-. 
Moh’k& Malone—See N ,&H | Deb 48 Apr 1 1922____- £0] -----| «---. ist & eu 3 1943____J&J (3. ee 
Monong River—See Balt & Ohio | Deb 3448 Mch 1947_.-.M&5, a || Cin Leb & Nor4s1942.M&N| 86 | 87% 
Mono ela Sou 561955 A&O; 93 | -..-- | Deb 344s 1954 non-cony A&O| 5244; 55 || Clev&Mariletta-4e’35M&N| 91%4 ----- 
Mont C¢ t—BSee 8t PM & M | Deb 3s 1956 OFS = FBS 52% 55%) Cleveland & Pittsburgh— 
Morgan’s La & Tex—See So Pac | 5% notes Apr 15’18._A&015| 8744) 90 || SerAd4}gsgengtd1942._J&J; 93 — 
Morris & DL&W | Bos&NYAL ist 45 g’55.F&A, 55 | -.-.-. i SerB474agen eee A&O| 93 | ----- 
Mutual Term of Buf 40 1024J J ee eee | Cent New Eng 4# 1961-.J&J| 63 7434) Int red to 334 %_--_._-. | 
Nashville Chattanooga & 8 L—-| a Dutchess Co 4% '40_ J&D| oe 8 Cheon i Ser C Sieur a 2 4sMaN << Ot errors 
ist consol gold 5¢ 1928..A&O) 96)4) -..-- Danb & Norwalk 48'55.J&D| 81 -----|| _ SerD 3s gen gtd '50F&A) 77 | ----- 
Centreville Br g 68 1923-.J&J| 102 | ____- Con 5s July 11920..-.J&J} 98 | -..-- | D Riv RR&B gu g 4 4836 F&A| 765%) ----- 
Jasper Br ist 68 1923._..J&J| --.--- 1044) Gen 5a Apr 11925....A&é0O| 98 | -..-. || Erie & Pittsb 
Nash Flor & Sheff—See L & N || Harl Riv & Portch 49°54 M&N| 715%) ----- H Gen gug siete orB "40_ a4 71 83 
National Rys of Mexico— || Housatonic con 58 1937.M&N| -----| ----- | Series C 1940... _. 71 shnoe 
Pr lien g 4488f 1957_...J&J| ----- 30 || Naugatuck ist 48 ’54._.M&N| -----| -.--- Gr R & Ind Ext 143 "41. a ala 100 
Jan. 1914 coupon on-.-...| -----| --..-. |) New Eng cons 48°45 gu _J&J) 8334)  ----| Muskegon Div g 58’26_J&5, 50 | ----- 
Gen M 4s 1977....-.-.-. A&O| ----- 35 Consol g 5s July 1°45_.J&J) 9838 , -----| Holidsysb Bedford & Cumb { 
oon ee eee eee eee i NY&NEBosTer4s '39 Ak&O'n 94 | __--- | ist M g 48 1951 guar_J&J; 90 | 93 
- %, notes ag 1915. --J&D petal soses | NH&Derby—Cons5s’18 M&N/| ----- 100 || Pennsylvania Company— 
at 0 ee P g4Ke'263&J) 26 | 1... N Hav & North 48°56 guJ&D| -----| ----- ist 4448 1921-_. J&J| ----- } 98 
January 19 talaga Cnt Snces| aceas N Y Prov & Bos 48’42_.A&é0! 84 | ----- Coltr4sJ’ne15’21J&D15| 97 | 97% 
i oe g 48 1951... -- A&O! ----- ere || N Y¥ Westchester & Bos Ry— | Gu g 48 1931 op 1921.A&O/ ----- | 8934 
pril 1914 coupon on--...| ----- | agesabie i Ist M g 4448 1946 gu__J&J 41 42 | Gu tr ctfs g 48 1952__.M&N S244] sesce 
Bebrocce— See CB«& aN Prov Sec deb 4s 1957 gu M&N wa mee 60 Gu tr ctfs g 3448 1937_M&S 76 81 
ew Eng RR—See NYNH&H ‘ay Lrov Ter lst g 48 ae 56_M hh eae Gu tr ctfs g 3448 1941_P&A| ----- 81% 
S He by—See NYNHA&N IN Y & Nor—See N Central © & Hud River | Gu tr ctfs g 3%s '42_.J&D em. 
ew Hav & pay gh bene New York Ontario & Western— | Gu tr ctfs g 348 °44..J&D) 7544) 86 
N J Junction—See NY Central Ref lst g 48 June 1992..M&S) 6634) 6734) Pitte C C & Bt | 
new ny? 4 B, a rs - Gen M g 48 1955 red_--.J&D) | ----- 66 | Con g gu 44sSerA "40A40) 9214 99% 
— on Hor ist . th J & ao 80 | 79 $768 far’18-Mch’28 M&S b6. -25%| 5.75% d B 1942 _A&O 924%! 99% 
a ae! "l—Bee El Paso ° ut|hwest |NYPhile&Nor—lIst g 48°39 J&J; 988 92 | do BerC 1942 _M&N| 9214) 
new on t Fag pd BT tet oy 4 56 income 49 Jon 1 1939...M&N|_ 85 90 | do Ser I 1963..F&A| 9214) ----- 
qm Orleans & North E Gs 1016 dn _ |N ¥ Prov & Bost—See N Y N |H & Hart do 4s SerJ’64M&N| 92%) 98 
saenaed 96 5%, 1960... _,| 95 |\N ¥ & Putnam—See N Y Cent |& Hud |River | do 48 Ser D'45--M&N/ 91%) ----- 
_ pene aad h B.J&J3) 58%) -...- BS Y & Rockaway Beach-See Lo ng Islaind | do 49 Ser F 1983.J&D| 9134) --=-- 
“ist g 68 Oct fons Sor An RD 92 94% NY Woe a — iH & H fo Oe ean sist) 2272: 
Non-cum ine 5s Oct 35 Ser A_|f 36 37° *|\Nodaway Val— do Sie Ser E'40-F&A| 89 | ~9034 
N cum ae fle & away Val—See KCStJ&CB do 3s Ser E'49. F&A) 89 90% 
Newpos ci oe See Louls ville & |Nashv ||Norf & C Atl Coast L StL&Pitts lat 5eg"32A&O0) 1014, ----- 
Hemp Bie —fee Conn & Pass Norfolk Southern— | Pitts Va & Char gu 4s’483M4&4N; 85 | ----- 
NY Ba —Bee Long Isi ist & ref g 5861 0p’'15..F&A| ----- 77 || Sodus Bay & Sou g 5¢'24_J&J ae eee 
New Y By LE ae Norf & Sou ist 5s 1941__M&N 83 98 || Sun & Lew ist g 1936_J&J Os ae 
ew yy = ot a. 96 lst gen g 5s 1954 opt. .J&J enece| cocce || Tol Walh Valley & Ohio— 
= ¥¥. ‘ oP onc N Y% 9644 Ral & Cape F ist 43 M&S} ----- 83 ist g gu 444s 1931 SerAJ&J|  ----- 98 
Nog 2. 4. 1998, en Awe F&A eeces 77%|| Ral & Southp con 58’65_J&D) ----- 83 Ist g gu44s’'33Ser B_J&J| ----- 98 
Nett or rans & ere or 73 Suffolk & Car con 58 ’52..J&J) -----| -.--- 1st eeu 431942SerC_M&S} 84 | ----- 
as 4 y ta 74%) Norfolk Ter lst gu4s’61._.M&N{ 80 | ~.-.-- |Peon & N Y Canal—See Leb 
Deb a" 1942 ane BIG) eesce 80 ||Norf & West gen 6681931_.M&N; 106 | -..-- Pennsyivania & — 
ee Pag 4K pepemet fe SeRerl vanns Imp & exten 6s 1934_._..F&A} 10834) ----- Gen 5s Jan 1 1930_._.--. Oe t Shao 
4 ve A 1918 M&N "90°7 88% New River ist 6s 1932-_A&O 106%4| -~..-- Cl d&Jeff 1st 68°27_J&J| 103 107 
op t0ts ee » “exis 99144|| N&WRy Ist cons 4s ’96_A AAO oe aa Pensacola & Ati—See & N 
NYC pe ey 4e'18-'253&J\6 6% .35%|| Div 1st lien & gen g 48 io sup 3 ev Cin Chic & |St L 
NYC od 4768 18 ays %o\ 5.35%, cofss opt Jan 1 1920. --J&J 78%4| 80 |\Peorla & N W—See Chic & N W 
BSF Fm pehon es 34318 : 5.35 vs 1932 op 1917_J&D} 105 | ----- Peoria Ry Term—See Ch R Pac 
a Ole edt py day 5.35 Cony. leb 4 81938 ....M&S| 115 -..--||Peo & Pekin Un 1st 63 °21_Q-F| ---.-- 101% 
Lecoltres n 008 PaAl 67 8.35% ntas 48'41.J&D) 84 85 || 2dmortg44sFeb1’21M&N; 80 | --.-- 
MC col t 8 5 8 19087 PAR 68 ne tr ge oe mee Abd 5.25 4.95% ||Pere Marquette (New _ 
rg 330 1008. -F&A) -----| 00, || Eq tr aa 017-—— ~~~ .Var|b 5.25| 4.95% Ist g 58 July 56 SerA.--J&J| 82 | 82% 
ey ye sg gu 7 6S 95%4|| Co. Con&Ter ist 68g '22_J&J| 9974) ----- ist g 48 July '’56SerB-..J&J| 65% 70 
Cit é ae tae an anaes Fh. oosen SciotoVal&NE 1st4s’89 M&N| 80%) 87 |\Perkiomen—ist ser 5s '18.Q-J|; 98 , 100 
b Ext g Mi aaol| To | 77777 North & South Caro—See Caro |Atl & | West 2d series 5s Jan 1 1918..Q-J| 98 | 100 
nCree ro py hd ee foul 777°" Northeast Penn 58 1920 _.A&O| 9 101 |\Petersburg tl Coast Line 
ead Fy yd AY step i074 CAEN N’east of 8C-—SeeAtiC L of 8 C Phila & Balt Cent 481951 _M&N; 83 ----- 
Cahora Mics Bouts i Heras eal Fee Riemer) 
— phia j 
Con g = 3348 1997... J&D 7774 78%}, Con gen M 448 £ 1925_A&0) 95 | --.-- Gen (now ist) gu 6sg'20.J&J) 101 | 102 
Gold is © spams Mé& 89 Mort bds 5s 1 26 a a eee Gen g 5s July 1 1920_...A&O 9944, 100% 
GlevetinortLinstize'S1A&0| "03" 88 Mort bonds 5s 1926 Ser B J&J; 102 | --.-. pen jong 40 J 4s July 11920...._A&O| 95 98 
K A & ¢ Gr R ist 66°38. J& 94% prortners Ohio—See L E & West arrisburg & Pit steburgh- 
Cnt ist 2-383 9) o222- “Prior lien g 48 Ja Jan 1997...Q-J| 8234) 83 out Newtt NY 38°42. -A&O 0 | 7a 
Te: oe | ee see’? . Read—See 
ution C ae | Bera ine a igo 2047SerA SAD 89 90°“||Phile Wiles 
’ Dp 8 ilmington & Balt— 
te ey cou "31 Dabo div. Mas 9874 pa ee St P & D Div g 48 1996__J&D} ----- 8934|| Debenture 4s 1922____. M&N| 93 97 
5% notes 1918... 99 82 Wash Cent 48 Mch 1948_Q-M 70 6 Debenture g 48 1926..._J&J 90 95 
F- pop Nana » B40 99%4|| CB & Q Coll Gt Nor Debenture g 48 1932....Aé0)} 88 94 
4 ap "an 1030/M44N . 5%|| St Paul & Dul ist 56’31_F&A| 100%) ----- Col tr ctfs 1921—See Penna RR 
ist intwe Mi Atr Las rs EBdababebd ate a lst consol g 48 1 68_ ..J& 71% 79% ee eat Foreign Gov|Sec.. pDjage 49 
Ist « 4aJol&Nind’s7 34.410) ~=2- - Dul Union Dep 58 '30-A&O) ---.-| ----- & W—See St LI ,M 
ist g 34s JL&Sag’51 M&S! _____| ~___- St Paul & N Pac - g’23 F&A) 102%) ----- Pine Creek—See N Y Cent & H\ud Riv 
Pg “9333 a Reg certs 68 1923_.____ ee 104 |\Pitts Bessemer & Lake Erie— 
BayO& Sciam i960) rt é] “76 "||No Pac Ter Co—ist 64°33_J&J| 103 | 109% PS& LE istg 501940. A&0) 99, | ----- 
Bat Cas lst ge'89 J&D| “55 | 77777 ped 4 Ry of Cal—See Sou Pac Cons ist g 5a July 1 "4334J Sit: foe 
Det R Tun 4ise'Sigu M&N| 74 | ~a3iz\lorD Bac Coast— See No Shore PBe 1 Gong 58 1947,343| 100°| -.... 
Grand Riv V. ‘a ho. M&s 3}4||North Pennsylvania— Deb g 58 1 Sree. rie te Eigen 100% 
Tel Gan Bou & Ds’bs. JaJ\n v, * ‘ated pe pe lst M 4s extended 1936.M&N Be arrre Pitts C & Sons hiogheny— 
anon Gen g 3 3-108 1953______J&J 70 75 Gen mort 14s 1932___.A&0 80 er 
Northw Term g 5s 1926 gu.J&J| 45 63 ||Pitts Cin Chic & St L—See Penn RR 
Norwich & Wor—4s 1927__M&S; 90 | .--.-- Pitts Cleve & Tol—See B & O 
Ogd’bu & L Cham+See Rutland 
} 
b Basis. / This price includes accrued interest. & Last sale. 1 in London. mn Nominal. «Sale price. ¢ Tax-exempt. 
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Vov., 1917.) RAILROAD BONDS. 37 
NOTICE. —All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
{ 
Bonds. | Bia. | Ask. Bonds. | Bid, | Ask. Bond | aia. | Aa. 
Pittsburg Junction—See B & Ist Paul Minn & Manit (Conc!) Southern Railway—iCon. ) ms 
Pitts & Lake Erie—See N Y & Hud) River | inn Unton ist 65 1922..J&J) 102 | ..... Aug South g 58 1924_...J&Dj -.... 85 
Pitts McK & You ; Ist 56 July 1922_..__. BREN beh ael - Jéthewe ETVaeéGa &Ga—Div g 5e°30_J&H ._._. 99 
Pitts Shaw &N— 1st g 58°49 P&AIS ---._- 8 Mont Cen Ist gd 66 '37_J&J) 108%) -.... Consol ist g 5s 1956._.M& 98 98 
d 4s Feb 1 1952_._.- SO se 15 ist guar gold 5s 1937__J&J aoe Ga Mid ist g 33 1946.._A& oT | Bae aed 
6% receivers’ ctfs 1918_.M&S; -..-- 85 Wié&8 F tet 5a ¢g1938_J&D) 9944) --... Ga Pac ist g 6s 1922 3-5-3849 1013 106 
Pit & Shawmut— St P & N Pac—See No Pac Knoxy & O Ist g 68 1925_J& 97 102 
ist sf gold 58 1959 cpt__J&Din ___-_- 85 |StP &8C—SeeC £0O L & N So joint g 4s—See L&N 
Pitta Shené LE—SeeP LE Salt Lake City Un Dep & RR— Mob & im. ape lien 58°45 J&J 6 101 
Pitteb Term RR & Coal— | Ist M SPCR ted apa M&N 75 85 Gen M 945..1.... J&JI 62% 72 
ist g gusf 5s 1942______ J&3| 94 | --.--|\San Ant & Aran Pass—SeeSoPac Mobile & § coult tr4a°38-_M&S} 58 | ..... 
WestSideBelt ist g 5s°37M&S; 93 96 |\San Francisco & Nor Pactfic— 3 Rich& Dan Deb5sst << re ig ae Se 103 
Pitts Va & Penn RR lst g 5@ sink fund 1919.__J&J; 95 | -..._ Richmond & M 
Pitts & Western—See B & O San Fr & 8 Jo Val—See AT&SF lst g 48 Nov 1 1008 MEN ses res 80 
Pitteb Youngst & Ashtabula— San Fran Term Sou Panitic So Car & Ga ist 5s °19 M&N 97 99 
Consol 5s 1927___._._. M&N| 92%) ----- Santa Fe Pres & Ph—See Atch|Top & |S Fe Sumter& Wat ay B19AkO) 95 | ...-- 
ist gen 48 Ser A 1948.._..J&D 89 93 |\Sault Ste Marie B Va Mid Series D 4-58 '21_ a TOs. mnidin 
Portland & Ogdensburg— ist M ofa Se July 11937_J&J) --...| --.-- Series E 58 1926... _. 10154; ..... 
ist M 434s 1928 guar._..M&N| -.---- 96 ||\Sav Fla& W—See Atl Coast Line Series F 58 1931__-.- mes pei: 101 
R Istgis°26 M&N; 91 | ---~--- Sav&éStates— Ist g gu 58°53 J&J BO. 2 . nGinwe — 5s og sis enscs ghia 97%| 100% 
ture 4# Aug 1927._F&A| 89 94 ||Schenectady & Du urg— quar stam aa | ee 
Port] (Me) Term gu 48 ’61_J&J) 85 88 lst 1994 ak cox M&S} 102 | --.-. Wasit rey st gu 4s’ pei F&A 624; -..-. 
Port Reading—1st men 100. | .-.-e Uytkill River E S—See B & O S & N Ala—See Louls & Nashv 
Ports Gt F & Me Scioto Val & N E—See Nor South P; uthern | Pacific 
Potomac Val—ist gu is g’41J&J| 96 | ----- Y L—ist g 48 1950_A&0O} ----- 75 34||\SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chicié N Wi #|| £Stamped _.__..._...__._- 71 72 ne Falls & 
Prov Sec ta —See NYNH&H ae Sa, Oct 1°49_.F&A\S 46 47 ist 68 g 1939_-..__.--.. J&3} 100 | _-... 
Providence Term—SeeN YNH&|H 4s 1959 opt___._. A& 57 60 e International— 
Prov & Worc—1st 48 1947_A&O) 82 | -.--- con 6s 1945 Ser A_-M&S/|_ ----.- 99 lst UNIT icicsiniendaeiiie OME | wailed in 95 
paleiee & Augusta—See Seaboaird Air |Line Bas a Jan’18-July’22J&J15\b 6.50) 5.25%)|\State L & Sulliv 444s '29.._J&J| 90 i¢ 98 
Ral&CapeFear—See Nor South. Dec ’17-Dec’19 J&D15\6b 6.50) 5.25%/|\Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—Sec Seab Air L’ Higa 86 Fob’ 18-Aug’23 F&A15\b 6.50) 5.25% are ES & oe N & 8 Tex—See St Lis W 
Ral & Southp—See Nor South’n Birmingham Ditvis— Nort & So 
Raleigh & 8 W—See Chesapeakie & Ohilo ot te | ¥ Ny 1 1933..M&S} --.-.-- 75 |\Sumter & Water R—See SCKGS 
Raritan ae 5a’39_ om) nici ‘ioibedipaads san 43°69...363) ~~... 80 ‘Sunbury Hazleton & W B— 
Ravensw Spenc & —See Bajlt & Ohilo Florida Gent Ist Se 5a May 1 1928_-.--- MEN; 100 | -.... 
Company— 1918...... J&3i 9844) ----- 2d mort inc 6s "38 coup._.M&N)} 100 | --... 
Gen g 4s Jan 1 1997__._- J&J| 87 88% ist g ext ‘se a°30_.J&J} 90%) -.... Sunbury & Ate ET Penn RR 
Jer gfe 42510 op ‘06. A&O 87%} ----- let on Se gold 1943_..J&J| 8634) ---.-. Superior Short oe Ch 8ti\P M & |Om 
Atlantic City 5s 1919 99 101 So Bound ist g 58°41_A&0} 98 | .-.--. Tempe & Jackson 
Ar, Cons § gu 4s 1951__J&J 80 8&3 Geo: & Ala 5s Oct '45_J&J ee ist M 5s 1949__.......A&O} -...-. gece 
WA4N str ctfa 4s red 105.Q-M| 85 | -..-- Ga&AlaTerm ist g 59'48J&D) 95 | ----- Tampa North ist 68 1986 opl&s| 76 60 
Phila & R24 66g 1933_A&0) 101 104 Ge Car & N—ist 59g°29.J&J) 97% ----- T alley K Council) Bluffs 
Imp M ext g 48 1947_A&Q, 90 92 Ral’h&Anug’sta— ist 60°26 5&3; 100 {| --.-.- ‘erm RR Assn (St Lou 
Cons ext 48 1937_M4&8S; 89 92 "h&Gast’n—Ist 25a’47I&J ES ees lst gold 44s 1939__-._. eae 4 
Term Seg gu May 1°41Q-F| 104 106% Roanoke— ist5e’26J&J| --... 96 ist consol gold 5s 1944. F&A 92%, 9 
me yy tt "42M&N| 100 104 |\Seacoast RR of N J 5s 48 Se. 2 weed Gen ref sf gd4s"530p'10_.J&I} ..... 82 
Ex p mon g 1942_J&J| 100 104 /|\Seattle Term 6s 1917-1930 ____- 108 4° susua St L Br lst g 78 eer Ay 2 10644 108% 
Wilm & No ist 5s °27_J& 98 100 ||Sebast & Mooeeh me 5a’28_M&S| -----| ----- StL Mer T— A&O| 9544) 101% 
Gen g 5s Ang 11932_Q-Fi 95 102 ||Shamokin a aah & Lewisb’, Mer Bdge 6s '29 > 5 P&A] -...-- 106 
Phila & Read & Iron— ad 6a g July 1 1925__._. fea 100...) cudas Terre Haute & Ind 5g 1925-J&J}; 96 {| -.--. 
Colsfg 4sext’32 guP&A) 90 95 ||Sherman vy & Sou—See Mo; Kan &| Tex Terre Haute & Peorla— 
Bens & Sara D aves B & & ta St Loul's South|western!; list con g 5s Sept 1'42.-_M&S/ 9%6 omnia 
Bichm & Danv—See Southern |Ry Texas Central—Iist 58,1923A&0} ...-. 93 
Rich Fredericksb & Poto mt ey sa 12°37 A&O12| _.--- 87 }4 |Texas & New Orl—See So Pac 
Cons mtge bige s 1940_..A&O} -...- 100 Sil 8p Ocala & G—Sea ALCL Texas & Okla—See M.K & T 
Rich & Meck Stoux C Chic & N W Ip Texas & Pac ist 5s 3000... £20 males 93% 
Rick & Poters—-flee Atl Coast Sodus & Sou—See Penn RR | 2d inc g 58 Dec 2000....Marif 50 70 
Bichmond-Washington Co— Somerset Ry ist & ref 49’55_J&J ae Lou od oe hs at g Be 193 1931... J&J aided 9@ 
Col tr g gu 44 1943 opt__.J&D) -_ __- 95 South —See Seaboard AL Wea W & North 4 
Rio Gr Junc—See Deny & Rio \Grande) |\So Car & Ga—See Southern Ry or pel ~ 1930_.-.-- RAL nonce 85 
Rio Grande So—See Den & Rio Grande South Car West__..|See Car Toledo u & Det—See Mic/h Cent 
Rio Grande West—See Deny &/Rio Grande South Car West Ext_/Atl & West \Toledo & "Ohio Central— 
Boch & Pitts—See Buff R & P | ‘Sou Indiana—See Ch Terre Haute & 8 |E jst Cog 108 se laiah en iach ad 90 96 
Bock Isl-Frisco Term—5s’27J&J' 81 85 |\Southern Pacific Co— iv ist 58g {03872A&O ous 96 
Rock isi Ark& la—SeeC RI & Pac | | Coll tr 48(CP) Aug 1°49-J&D)] -.--- 75 Gen g 58 1935-------—--J&D| .-.-_ 92 
RockIsi & Peorla—See C R I &P| Conv g 44 Jue 1’290p’14_ Mes 79% 80 || Car & 4s Ser B 1918-°20__J&J\b 6.26) 5.25% 
W & Og—See N Y H | || Conv g 5a 1934______-. J&D} 90} 91 || Kana & Mich Ist 4a 1990A&O} _..-- 80 
Rutland—Con 4348 1941.__J&Jj 7314) -__-- || Eq 44s 1918-Sept 1923- M&S: 65.45% 5 ita - gz 58 1927 7--~~ ee fF | Seep 92 
“Rut 448g 1927-M4&N -.-. -..-. | Car tr 4340 °18-Mar'23_M&s 65.45% 5%) Jan Oe J&J\b 6%) 45 
Ogd&LCh Ist g gu 45 ’48_ iey OS36 ..6-% | Aust & Nor ist 56 g°41_.J&J) -.--- 100% lig sJan '18-J’ly’24_J&Jib 6% & 
Rutl Can ist g gu 48 °49_J&J| 70 | 70% Pactfic— || St Mary’s Div 46 ¢ 1 sc F&A; --.-.| ----- 
Equip tr 4 1923-27__M&Nb __._- a eioaaiat - a & 4n us. g’d’49_F&A| 80% 88 | Telede Peoria & Westerr 
Sag se & Hur—fSeePere Marq Oct 1 1954- A&O 70 73%) gisJ . |) ae saad St 6 59 
& St Louis Belt—! | M M Sideng fd Aug 1'29-J&D| 87 884) Toleds 8 L Western — 
Alton Bridge ist ¢ 4s te Tea) RE pe Pee | Galveston ts Pr lien g 3348 oe 25..J&Ji ..... + 
St Clair Term ist 5¢ 1932.P&A\ 99 | ____. Mex&P I Div is re ast 3 MEN 97 101 ist | 4s Apr 1 1950__-_-- A&O! 45 
St Johns & L Cham—5s'44 M&S HE: Gp recye 24 M 1931 aa: > | eee 97 Col tr g 4s Ser A 1917_.-F&A{ -..__- Riera 
St J & Gr Iel—ist g 48'47_.J&J| 59% 65%) Gila Val Globe & Northern— Union Tr ctf dep rocepneral «phdy 30 
St Law & Adiron ist 53'96 J&5; 85 | --.-. ist g 5a Nov 1 1924. -M&N 91 | ----- Tol Term 1st4}4s 1957 gu-M&N| 70 80 
2d gold 6s 1996___.____ ee Ee pea: Houston East & West Texras— Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Il! Cent) let Sag Mag 5 1 Lg: A al 89 9914'|Tombigbee Val Ist g 5a"56A&O) ...-.| ----- 
St Louis Br—SeeTerm RR Asan! let guar igs a: age 89}4) ----- Gen mtge 66 1935_--.-..- IE sate cwol > aaa 
St L & Cairo—See Mobile & O | Howston a ~y-¥ & Buffalo— 
St L Iron Mt & Sou—SeeMoPac lst 1 g Se 1937_______- rel ae fate 104 4s June 1 1946..-.J&D}| --.--.- 87 
St L Mer Br rm RR) Gen gold ry 1921_-..A&O} 90%) 97 Troy Boston—See Fi urg 
St L Peoria & N W—See Chic &\N W Wacek NW Div6s g’30M4AN ee errr Troy T Bdge 5¢ 1939-J&D| 98 100 
St ky Mt & P 58’55—See C& Ir Clos,p.44| La West lst 6 1921-_..J&J| 9934) 10534 |Ulster & Del con 5s 1928..J 1D Bee i 93 
St L South—See Illinois Central} Mo '’s Louls’a & Texas— lst ref g 49 1952..-.-..-A&O} -....- 63 
St Louis-San Fr (reorganized) | ist mort 7s 1918_. ~- ARO preranrs 1043%4||Union Pacific— 
Pr 1 4s 1950 Ser A... _ | 58%) 59 lst g 6e 1920._.......J&J| --..-- 105% | 1st ay > 1 Se 48g 1947...5&3| 90 90% 
Pr | 5s 1950 Ser B ______ J&3; 75 | 75%| North “cal R g 58 192034 jackal 103}4| Cony 43 1927..-.....-. J} 84 86 
Cum adj 6s July 1955___A&O 60% 61 NoRy ofCal A, ipa 1938 A&O SAM  asese ist & ref 4s June 2008_.M&S 79 ao 
Income mtge 6s July 19600ct| 42 45 Oregon & Cal ist 58 1927_J&J| 96%) --.--|| Ore RR & Nay—See Ore Wasib RR &| Nav 
St Louis & San — SA & Ar Pass g gu 49'43_J&J| 61 63 Oreg Sh Line ist g 68°22.F&A|} 10044) 108 
Gen mtge g 66 1931_____ J&J} 101 104 San Fran Term ist 48°50 A&O! -___--. 80 lst consol 5s g 1946-.J&J giig 103 
Gen m gold 58 1931__J&J 98% 99 So Pacific Br 66 1937__.A&0} -.--- 116 net 8 4s '29, op'07_.J&D) sa'¢ 35% 
sirm t Ist g gu 498°22_A4O\ -._--| -..-- Southern Pacific RR Cal— Utah & Northern— 
Sou West Div g 52 1947_A&O; 80%) ___-_- lst con g 5a gu 1937_._.M&N 98 107% ete 73’ ers 4%to'33 J& 864%) -.-.-- 
St Louis Southwestern— ist con ref g 48°55 0p"10 J&J) 83 83% old 56 1926_._J& 92 100 
ist g 48 1989 certfg_____ M&N 65 66 Bo Pac Coast Ist g 4a'37_J&J) 925%) --.-- Umen are nal Co ( pales - 
2d g inc 4s Nov 89 cert_.J&J| 55 64 Texas & N O— 58 1942 $3 9°. 1922--A& oe 95 
ist consol g 48 1932__._.J&D| 60 61 Consol Se 1943_.J&J : eee Unite NIRR Janal Co— 
ist term & unif 5s 1952_J&J| 62 64 Dallas Div 1st g4s’30_F&A) 80 | ----- General gold 4¢ 1923....P&A) 98 +6 
Eq 5s Ser D 1919-1923._PF&Ab 6%] 5.25% \Southern Railway— gold 4s 1929_..M&S 90 05 
Ka5e Ser E 19161924 -A&O|> 6%) 5.25%) lst consol gold 5s 1994.J&s| 91 | 92 | General gold 40 1944---M&8| 90 | 95 
Cent Ark & Ea Ist 5s’400pJ&J| 65 75 Develop & gen M g 44°56 A&O!} 60 6014|_ Gen ist g 344s Mar 1’51 M&S; 88 ae 
Grays Pt Term g 53’47_J&D| 94 100 Bankers Trust ctf. def....| -._-- 75 |\Upper Maine Central 
Shrev &Ter 56°55 guF&A -_.-- 80 5% notes Mar 2 1919._M&S2) or 97%) Utah & Northern—See Union Pacific 
Stephenv ae Tuxte’400 J&J; 65 75 Bateé ry hele! Feb’21 P&A|b 6 5.30% ||Utica & BI R—See N YC & H 
St ‘Paul ul Bridge & T Hi Eq tr 4ige8erM'17-19_J&D\) 6%| 5.30% |Utica Clint & Bing—See Del & |Hud 
M @@ 1929... .._.___ Bae aS EeqtredigeApr 18-Apr '20A&0\b 6%| 5.30% |Vandalla R 
St Paul & Duluth—See Nor Pac ‘enn reor lien 5s 1938_M&S; 88 | ----- || Con g 4s sone Ser A....F&A} 80 88% 
St Paul Hast Gr Trunk—See Chic Ww ie Mem div g 5s 1996 Sas 90%} ----- - 5 = ‘Senile SGA 5 M&N| 80 33 
St Paul & K C Short L—See ChiR I & |Pac St Louls Div 1951 J&J| 67 71 |\Vera C R— 
St Paul Minn & Manitoba— Aiken Br ist g Sct ecucel seven wel g “ist e tig 1084 op tan al T+ = S06 ..: wadew 
lst cons g 43 1933_._.___ J&J, 89 95 Ala Cent ist g 6¢1918...J&5) 99%) 104 Ind e Mo Pa 
lst conso 66 1933....- J&J;| 106%; 120 Atlanta & C tte Air Line|— Verntat Val ist 444s '40.A4£0 O86 4: sone 
ist con red to 444e g '33_J&J 9044 99 let M 4348 1944 ser A-J&J) -.--- 89 || Vicksburg eridian & Vicks 
Montana ext Ist 48 °37__J&D| 81 90 ist M Se 1 ser B_..J&J| _._-- 9534||\Vicks Shreve & Pac— 
Pacific Ext Ist 4s £ 1940J&Jd -___- 87 Atl & Danville Ist 48 '°48_J&J| 70 75 P | 68°15 ext 5% '40_..M& 89 91 
eeSar din ist “¢ 1948 A&O 82 iv Si inane ASO i, 80 ivi to Midisud ce sep: . 
or div “er”: i aa les °49.A&Z0;| 72 | .-.-- n 
as 6 Va & Southw 5s 2003_...-. Tes se 100 
vein Se | aS A&O 70 80 
j= 
lst M @ 5s 1962 opt....M&N 92 92% 
j { 7) 
> Basis. eOnbasisof $4.848tothe£. dOnthebasisof $5tothe£. /This price includes accrued interest. &Last sale. /In London. sSaleprice. 













































































38 RAILROAD STOCKS. [Vou. 105. 
moe : { 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask, Stocks Par | Bid. | Ask. 
J Ee Baoan 100, 36 40 
Waseeh is feng 1000 mal oo! By ([ORfenge & Nowsh Western.) 06%| CePA Cora ecaas-10o] ts] “a1 
B i939. _.J&J| 80 | --...-/\ChicRI& Pac com tempctfs.. 19)%| 1934) Preferred-----_---.---.. Fvig 
Pinon ener 1o2l.mas| 99 | ~---- New 7% pret temp ctfs.....) 53 | 54 [Missouri Pec Con Mp op eae Riser 
ii term g 4s 1954- - Tl cesnal  eateg New 6% | nae temp ctfs_..-.- | 46 47 Cent Trust Ry wrust otis, 100| ~23iz| "3534 
ep Wicy 3 Area es Coleage & Foal Minn & 0.7180) 52 | 25 Plleoaer Pins ceria s--too) | atie| arid 
Der Chiext istg 5e’41J&J; 96 | -----|| Preferred___..._..-....- 00; 105 125 mM oe €° Sinn pref (guar).2100| 50°'| 5 
Des M div ist g 48 1939_J&J) -.--- 80 |iChic Terre Haute & SB_---100) -----| ----- obile & Ohio ree South's ity | 
Tol & Chic 4s g 1941_.._.M& 65 80 |iCin Indianapolis & Western - He 5 Zs Moots & anes ee | gs 
Omaha Div Ist 3448g'41A40) ----- 74%4|| Preferred --..-....-.---- as? ee a tae Renee gee] er. 
Warren RR—See Ww Cine New Orl & Tex Pac...- 100 260 aaa -<. one oom 100} 111 i133 
Wash & Colum Riv—4s'35J&3| 80 | ----- Presented _-.----------- 106 | A Be a teri La we 48 1 
Wash n Cent—See Nor Pac Cincinnati Northern--.....- 100, -----| -----||Nas vial R of ida 1st pret100 eek | 94 
Wash Ry—See Maine Cent Cin Sandusky & ties ye. = 50\¢ 55 65 ||Natio 4 ad Sood 100 634 7% 
Wash O & W—See Southern Ry Cley Cin Chicago & 8t L..-100, 60, | 70 ol ven ee vs, 2034, 236 
Wash Term Co.—S350 1945.F&A| 76 80 PE cn dnipaiiianes 00}. 61%) 71 |New * “Veo B ref (gu) 100 Me - a Sk 
lst g 46 1945 guar.____. & 71%4| .---- Cley & Pitts (Guar Pa RR). 504 73 78 NY Be Gen ipl RR 1001 70%| “71 
Weatherford Min | Wells & N—Se\e Tex &| Pac Betterm’t stk (Gu PaRR) 50d 43 48 ||New rae 4 —- _ yo ne i akg! Saeed 
West Jersey & Sea Shore— Colorado & Southern... -- 100} 21%4) 22 ee et a de ioe | 
Consol g 49 1936_.__.__- Ja5, 85 | .-..-- let me oe iS A 100) 45 50 |New York Cite u oe tees 
Cons afia s g Ser B 1936..J&J| 75 | -----|| 2d preferred.......-..-- 100 = 80 ay pees a ee aeatnees 00 eee” | 49 
West M d—4e1952_.A&O0| ----- 64 mE, & Senin enis (Guar)... 50 50 - oe mon a ee & tariem ( 57 50} 174°°| 177 
Ba * Lowy seth 20-384 7 RE Bese Concent 4 Ewa mde 100 Oe Awcuee ? West Dee) -100 100 | 123 
*86..M&N 85 | -----|| Class IT_.......-.-...--100) 89 | ----- ~ ly) 
ist M West Pein be'SMaN 85 9 fe er nt" 100, 80 | --.-- New porn Bow av & aie 17: 7634 2674 
Coal & Ir Ry 5s 1920_ _Fa&A 94 5 Class IV Sem: 100 80% 83 N Y 1k So Pair ~~~" 100 214%) 22 
yy BE gold ts ie -<eo| ---- 19494 iGoncoed & Forts Govan --10) 120 | -5-- INCOM & Waseca Hiy----100| 10433 105 
0 a ] 
Income g G8 Apr 1043. Nov 1|/ "40 | ----. Conn Biy (guar B & M)...-100, 120 | 140 || Adjust Pretend 5 HR)--100|_ 148 | 168 
is M eater Pactic c KK (ew co) Wes 83 85 ie “secnotpemconats 100 30 35 edieu Central (gu Ps RR) 50d 78 | 79 
S ff . SeeeeRe tos sasseacoesace + "NH (guar B & M)_100| 90 | ----- 
Western Pacific Ry (old ‘co)— Cuba RR preferred _-_-____- 100\/¢ 85 87 ||North’n 4h ue B & M)- rr a 4) 793 
Ist 58 1933 deposited...M&sif 35 45 ||Dayton & Mich com (guar). 50\¢ 30 | ----- ee gir Oo pepe ae 
Undeposited.....---.___. J 35 45 uar C H & D)__... 50)d -----| ----. Nor RR o ira Co stubs..|d 75 | 100 
estern Pa— ist g 48 1928_J&D 90 92 ||\Delaware & Bound Br (gu) --100 155 | 170 ||Northern ne es Pe RD). 8 486 (| (C88 
West Ry of Ala—4}¢s sone, A&O eneen| ----- Delaware & Hudson-.-.-.--- 100}, 9734) 984) North penne v car at” 66 | conse 
Western Transi NY Delaware Lack & West... 50.4 188%, 191% |Norwich & RR D ‘Cen 7) 100| 100 | 120 
West Shore—See NY C & H R|RR Co DONTE a wdenopsencnace 254 37 | 42 den Mine NH&H).100| 9734) .---- 
Weat Side Belt—See Pitts Term Denver & Rio Grande-__.-- 106) 6 | 7 Qld Cony (gu 100|td109 *| ii2 
West Va & Pitts—See B & O _ __iireapeReppS 13 14 Ontario By > “DLEW) sold 85 | 95 
bad yan ‘ a was 77 70 De Moines scared atpenaate 100 20 | 95 Poe aA o— Misc stocks| 
ic cxocel 00 ft eee sie wal z 
Nant Teco ‘fe of dep oa ee 86 Detrolt Hills & 8 W (guar)_- 100 76 | 86 ||Pennsylvania yee 100) * x fn” 
Ref M 434, Ser A, 1966. M&S| _.... 76 ||Detroit & Mackinac.-..._. 199 eee Peorla & Bureau Val (guar 125 | 9 
L Erle Div 1st g 58 1926.A&O| ----- 99 FRIED. drandnosenquce 85 | ----- Poe ae tne ote... 08) 15%| 16 
Wheeling Div fs gie’28J&Jj) 86 89 5%! Desrass Toedo & Ironton...100} ----- | see ere Marq t Pi ~~ 100) | 39% 
ten & impt g 5a 1930_P&A| ----- Se 100) wosein | --2<5 Pref temp vot tr ~ Oe > Tabara | 62 
Equip sf g 58 1922 ______ a - O68 |. pésan Duluth ‘South Shore & Atl__100) 244) 34% | _ Prior p =P Z aoe B0\d i30°"| 188 
Wheeling Term—4s 1940__F&A' 78 | ----- i eee 100; 365%) «= 94)\Phila Germ & ore Ger) - ool 210 «330 
Wichita Falls & Northwestern—, East Penna (guar P & R)... 50d 57 60 ||\Phila & Trent (eu 4 t) is Bula 25 { 30 
lst 5¢ Jan 1939._.....__ J&J| \f 60 70 ||Elmira & W’msport (guar).. 50d 45 48 |\Pittsburgh Bess & Lake Erie ee ae iS 50 80 
lst & ref g Se 1940 op...J&J\ 30 50 Pref (guar Nor Cent).... 50d 65 68 Preferred - ~~ -.-~-—-~- ~~~ 106), 60 68 
Wichita Union Term KRy— | Erie—Common _.__.....-- 100, 16 | 1634|\Pittsb Cin Chic & St Louis_- a m4 
MSS amt eMan" | 89 | Mt, prefeennnsa coms eee eer ec Pe ERED 00) iss) 140 
Wilkes- t—See NYS&AW SEL ..cnnvonenesacuee | 5% | 4) Ert ee 50 d 150 165 
li rt & N Br — Erie & 9 ae )... 50d 85 95 ||Pittsburgh & Lake RES 50 
wae mepors , | gelieg AF 4 20 40 |lErle & Pitts (guar } RR)_- 59 d 55 | 65 |iPittsh McK & Yough (guar) Poi of “ ry 
Willmaréb¥alle—-Sooit Pils ks Fitchburg preferred. -_... oo] 0254! 30S PiBretorred  e--7--100| _5534| _ 5636 
Wil & Nor—See Phil onda Jo Fe eee ee ee. Ll eee 5: 
Wil & Weldon Bee Atl Gnest Ft Dodge Des M & Sou pref_100| 100 | 105 ||Pitts Youngst & Asht pref_- 100) = i} 
inston-Balera Southbound— Ft Wayne & Jack—pref (gu) 100, 110 120 ||Prov & Worcester eee 109) 1g9 | ----- 
guar 48 1960_______ J&J3J; 62% 6 |\Geor RR & Bank Co (guar). 100) 245 250 |/Providence Warren ——- | ----- 
Cent F zen 43'49J4&3 i 74%|\Georgia Southern & Florida_100| ----- oe Railroad Securities ore 1959. 60 ex 
& South East Div Ist preferred........_._- 100 724| ----- 4% Ill Cent Stock ctfs c sola 70% 70% 
bum a lst g 4#1951.M4&N| -.---| 88 || 2nd ee ~a- ao ~~---- 100, $374) -;--- me ee ee ee Bod 35° 0 
& Dul Div 48 1936._M&N 71 74%4)\Grand pids & Indiana...100:' 23 27 ist preferred....-...---- BOld 36 36% 
eap Term 3349'500p J&J| -----| ----- Grand River Valley (guar)-.100} 125 | -..--. y, 2d preferred -------.-.-- soo 135 50 
Wisc & Mich Ry—e 1945. _J&J\f -.--| ----- Great Northern ae 97 975%) Rensselaer & Saratoga (guar) r+ aoe 
Wiscon Val—See C M & St P Ore certificates___........_- aalé 26% 26%)|Rich Fred & Pot— m0 pes =65 385° 
WorNeaha Tioch“4s Jan'20 Jed gh Deets Green Bay & Western_.....100) --_-- SS acacia Dividend obligations - - - -- 09 ; > ; 
asics Wale i is a EBs & None eae ih $4 Paarante di eos 
-<<--- (7) --<-----=— = 
Yosemite Val. : fg 5s 1936_ Anas a 60 |iGu a om o i oom -10 + RR cen ne Ee so Gonn_ is gin Seb teckobs 
Harrisburg Boris MEY & tan 90.a 100 | 22222 Roch & Genesse Val R22 .100| 103° | 130” 
H or estern..100) 25 | -.--- Saal 
RAILROAD STOCKS. er ees Valley-—Common. 100} 68 75 |\Rome & Clinton (gu D & H)100 = = 
Ala Great Southern com._.. 50d 46 48 ||Hudson Companies— eh, | 2% 4\4|\Rutland preferred --~--- goo te 
RIS ania Old 53 56 ||Hudson & M ttan_..._. i 1 3 (St Joseph & Grand Islan “100 w----| ----- 
Albany & 5 imjuehanta ( ea 100) 75 ele bmatorn é Broad Top vic’ mais. ee rere oo 
tw, untingd & Broad Top vtec 50'¢ 3 | 6 || 2d preferred___._.-...-- b epeoe 
Allegheny & M00 110 | 120 || Preferred v¥$c_-.......- Od 8 12 |\St Louis Bridge lst pet... 399) 95 107 
Ann Arbor common-__.__.___ 00 4 7 ||Dilinots Central Lit SEPT | 9934) 10034) 2d preferred....-.-.-.--. , 16% 
Preferred... __ ~~ 100\n 7 11 lines eee 70 St Louls-San Fr atic t ee. rad i 5S 
Atch Top & Banta Fe_-----100| 90 9114|| Stk tr ctfs—See RR Securs Co ref stock tr ctfs Ser A--- 100) 
Ri. Ted. an ae yaaa 100/88" 89/4|Internat Rys (Cent Am) comioo) 8 10 [St Louis Southwestern... i = ris 
tlanta & Atlantic. __ 6 BS 0 Ec cnsusinomnens 0} ey ae 6 
Atlan & Char Air “7100 155 165 Ping Central 4A} COBO 100} 2 4 ‘Saratoga & Schenectady Gi} 100 135 100 
Atlanta & West Point...” 100} 140 | 160 |\Jackson Lans & & )--100} 8734] -.--- Line com. -... 00| 19%] 20- 
Atlantic Coast 1 Co of Ct.- 50/d ---.-| --.--Nollet & Chic cco a) 100 tral 2: a O seegaeeennaemense BOld 47 | 53 
lc Coast com._.100} 10 K RS a ek. aR 0 ee a 
Atlantic ist leased lines rent tr_|ld 89 gl K *% Ar Sent & 8 Momubie y—| Southern Pacific Co---.---- po e536 os % 
ye as Sav (guar)___.__ 100| 90 100 «Te Gent Tr ctf dep —- 100 ep a 2 Southern Ey common. . -.-- ; ole 87 58 
o—Common..____ 54! 54 hic—Pref (gu)_100} 85 | 100 || Preferred.___.......__.-- 
| aaaneeatgcgtatan Lr xh, 61 3 Kansas City Southern __-- 100} 14%] 16 Mob & Ohio stock tr ctfs..---| » “a 
Beech Cr NYC)._.__” Qid 37 Sis Wi i ae peat 00} 4844; 49 |Southwest’n of Ga (guar). --1 st ul 16 
Bost & fib ar NYC ___100| 142 144 Keokuk & Des Moines_____ 199 234 6 exas & Pacific........... 100) 244 10 
Bost & of guar B & M)- 100| 90 Se oO eeoemespeney Bon 50 ||Toledo St L & Western. ---- 100; 2 9 
Daebiaienats 4 22 23 ||Lackawanna RE of W 31222100 5 82 maiee Ss CO etfdep..---| 2 18 
Sa peie 24 30 |\Lake Erle & Western...----100) 934/12 aon acnncean=--100) 5 16 
Bost & Prov (guar Old Col). 100 160 162 Rinse. RE 100} 15 25 Empire T7 Co ctf dep... - a. 70 
v Beach & Lynn._100| 120 125 |jLake Shore & Mich Sou____- DN ccugsl ~ canada Troy & Gr’bush (gu N Y C) 504 60 one 
Buttalo Roch & Pittsburan 100 72 88 |\Lehigh & — , > ee” eR eee Tunnel RR of St L--_.---- ou 117% 
Le a =A Gore eons 100 115 |\Lehigh Valley_...________. 50ld 138 56}4/Union i weallteemeermenee t 4 | es 
Buff Susq i aa I ea SR I re. rT a A 
VR SION 7 aud ag 50 La Miami orig guar..._...50'd 90 100 |\United NJ RR& Cone! (gu)100} 200 ore 
Camden & Burl Co (guar). 25\a 28 34 it Beha guar betterment stk__50\d 43 48 |\Utica Chen & 8 al (gu).100; 115 as 
Canada eae | 54 a Nav RR&Coal (gu) 50\d 48 51 ||/Utica Clinton & B heen 55 atk 
Canadian Pacific.____._- ~~ 100| 13414| 134%||Lo USM &Tretfdep 50'\d 35 44 ||Valley RR (N Y) (guar)_...100) 100 10 
ne 100\l4 74 754||Lo 3 Me Riv pref (guar)_100} 90 115 ||\Vermont & Mass (guar) -.--100, o. 22 
CaroClinchfield & Ohio com. 100 15 22 ||Loulsy Hend & St L com__-_100 4 9 |v an Ry--.-----.-~-- + 3 9 
CE itkednns csccce 800 coo<e 50 ibaa a a ai 100} 20 25 |\Wa pie hor peaptepiet 100 834 a 
Catawissa R R—1st of ete 50 d 49 51 |\Louisville & Nashville______ 100} 11634) 11734] Pref A...2222. 22. 100 41 31% 
2d pref P& R)-____- Old 49 50 |\Lowell & Andover._______- a Sy eetee SSR Last peteeetaiy 100, 21 
Cayuga & Susq (gu DL & W) 30\d 50 58 |\Mahoning eran ERENT cscee Ware Riv 8it (@u B & A)_--100 125 “s5-° 
Central of New Jersey_._____ 00} 231 300 Pref LS&MS)_...100) 48 53 ||Warren N J DL&W) 50\d 62. 7? 
Chesa & Ohio... _- 100} 49%{| 49%4/\Maine Central_......._-__ 89 91 ||West Maryl new com...100| 14% 3 
Chicago & Aiton RR____- ~~ 100} 8%} 10 PONT i enccsanccnnae 100} 9714 100 New ist pref..........- 100} 62 he 
Maedhntininy wcie wm oiacs | cae a: 25 |\Manchester & Lawrence__._100! 90 eee > 5 aon’ | 24 : 
Chic Burl & Quincy... ____ Re Gees Maryland & Pennsylvania_ -160 4 10 estern Pacific RR-...-.-- 100 14% is 
Om Gt Weet Ban omdaben 160 7% 7M Massawippl Valley (guar)_.100| 70 | -...- agra  < aaaRaaRe te 100; 40 +4 
ei ntennnens 00} 2114] 22%4)Mi OS is ieee 100} 101 109 ||West Jersey & Sea Sh—Com 50'd 47. ° 
Chic & East DJ— TL casita”. eee dished Mine Hill & Schuyl Hav (gu) 50d 53 55 eel & Lake Erie Ry whissi00| 10% ie 
 & ft iepectend gipeaenbs Ripert Minneap & St Louis new___100! 10 10%4||_ Pref when ~ eemeneent 20% % 
Aes ok uisy com... _ 100 Sey set -----||Minneapolis St P& 8S M_.100} 85 8734||Wisconsin Central -_-_---.-- 36 39 
te Ae town Mn ccmental: ones Preferred ..._.___...__100 100%| 115 || Wrightsville & Tennille,com 25d -.-..| ----- 
0 Mi & St Paul=2--100 45% 4534|| 4% Leased Line Ctfs_____ 100 62 70 
DbthE nde ckewens 874%4| 89 
l 























“bBasis. dPrice per share, not per cent. 7 Flat price. & Last sale. 1Im London. a Nominal. sSale price, ?New stock. 2Ex-div. » Mxaights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “*Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. Inother words, under “Public Utilities,’’ we include Street and Electric Railways, Gas, Electric, Power, Water and 
—— and Telephone Companies. 

n quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,’”’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “‘f”” where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































Bonds. Bid. Ask. | Bonds. | Bid. Ask. Bonds. Bid. Ask. 
Adirondack Elec Power Corp— ‘Bost & Nor St By ref 4s 54_J&J| -----| ----- Chicago Railways Co— 
Ist M gold 5s 1962 opt___J&J 86 90 | Georget Row & [psw 5s’°20J&D| -.---| ----- Ist mf 5s 1927 opt_.__. P& 87% 88 
Alabama Power— | LowLaw&H Iistg 5s’230pJ&D; -.---| ----- Con M 5s Ser A Feb '27_A&0O| -----. 82 
ist M 58 1946 opt 1921_.M&S| 86 89 Lynn & Bos ist g "24 J&D| Suswat Liaeo e Series B Feb 1927....J&D 58 59 
6% gold notes 1922_...J&J| -----| ----- '|Bost& Wore St Ry 4448'°23 FAA = 85 90 Series C Feb 1927....F&A| 95%) 99 
Alabama Water 6s 1932___J&J 98 100 | Brazilian Tr Lt & Power— | Pur mon 4-5s Feb ’27 op.J&J| -.--- 49 
6% notes 1922.__._._--. I&I 97 984) 6% gold notesNovl’19_M&N 92 | 9334) Adj inc 4s Feb 1927 op..May 8044} -..-. 
Albany Ry—See United Tract’n Bridgeport Gas Lt 48 1952 J&J| 89 | 94 \|Chic u Bend & Nor Ind RR— 
Albany Sou RR ist 58°39.M&S| 75 | 85 |/Bridgeton & MillvTr 5s’30_J&J) ----- pes | 1st g 5a Jan 1 1937_-._-- J&J3| 70 75 
Alton Gran & St Tr—See East St|L & Sub Bristol G & E 5s 1939_____ MEE; dices 5 ee Chicago Telep 58'230p’13.J&D) __ 9634) 98 
Altoona & Logan Val Elec Ry—) |Bway&7th Ave RR—See NY Rys) |\Chris & 10th Sts RR—See N Y!/ Rys 
Con g irs 1933 gu_.F&A15| 75 | 76 || Bway Surface RR—See N Y Rys \|\Cicero Gas—See Northwest Gas |Light &|Coke 
American Cities Co— ‘Bronx Gé&E 5s’60 op aft’20_J&J; 92 | 95 |\Cin D & T Trac gold 58’°22_J&3| ---.- 40 
Coll trust g 5-68 1919 opt_J&J 90 | 91 /|/Bklyn Boro Gas 5s 19450pJ&D)_ ----- | 98 || South Ohio Trac 5s’20_..M&N| ----- 84 
American Gas— | | Bklyn agg & New RR—SeeCI& Bk RR | Cin & H 68g Apr11918J&J| 95 101 
Conv coll tr f 581920...J&D) 926 98 | Brooklyn Rap Tran—5s'45A&0O) ----- | 89 |\CincinnatiGas & Electric— 
Non-conv coll tr g 58’20_J&D| -. --| ----- | 1st = 49 2002...... J&J) ----.| 65 || Ist & ref 58 1956SerA_-A&O/| ---- 97% 
Deb 68 2016____--...._- J&J} 88 94 || 5% gold notes 1918 opt..J&J)  -_--- | 9614 Cincinnati Gas Transportation- 
Am Gas & Elec coll 58 2007.PF&A 86 88 34 || B we City—l1st 58 1941_J&J) 93 | 95 1 1st 58 1933 guar op °13._J&J 96 100 
Am Pow & Lt 6% notes’21.F&A| 92 96 || m&Filat4}s July’41_F-A| --.--| -----| | Double Rue pie 96 | 100 
Deb g 68 2016___-___._- M&S}; 86 | 89 | Bklyn Hgts ist 58 1941_A40 ----- .----|/Cin Lawr & Kur 58 1919...J&J| -.-.-- 70 
American Public Service— | Brooklyn Queens Co & Sub—! \\Cin New & Cov Ry 581922.J&J) 9174) ----~ 
Ist lien 6s 1942_______- J&D) 94% 97 | ist M g 56 1941 opt ’16_J&J| ----- 9934 2d g 58 July 1922......- S&@5| s---- 96 
Conv 6% notes Mar’19_J&D| ----- |. weaee i ist con gu 5s July ’41-M&N/| ----- 90 || So Cov & Cin 68 g 1932_.J&J} 102 | ----- 
American Public Utilitles— | ! Bklyn Un Elev 58 1950__F&A 90 | 95 | Citizens’ Gas (Indianapolis)— 
Collateral 6s 1936.....A&0| ----- | 97 || | Stamped guaranteod —- _--2| 91 | 95 || Ist & refg 58 1942.._...- J&s} 91 93 
American Rallways— | || Kings Co El Ist 48 1949_F&A) ----- 75 |\Citizens L,H&P(Johnstown,Pa) 
Coll trust conv g 58 1931_F&A\ ----- | 85 emeanaes guaranteed - ---_- pe 774 _ 1st g 58 1934 opt 1914-_M&N| 97 100 
American Teleph & Teleg Co—| || Nassau Elec—Iist 58’44.A&0| -----| ----- Citizens’ Ry & Lt—See Muscatijne Lt &/|'Trac 
Coll tr g 48 1929_______. J&J; 82 | 8274) ist g 4s Jan 11951_.-_J&J|  ----- 69 |\Citizens St Ry—See Ind Tr & |Ter 
Conv g 48 '36 conv af’09.M&S) ----- | 95 ] Atlantic Av con 59 My od 92 95 \Citizens’ Tract—See Phila Co. 
Conv44s’330p aft 1925.M&8; 95 | 96%) Bkin Bath&W PROMO) onamn| sasoal City Elec San Fran 5s 1937_J&J BE9G) cease 
Coll tr 58 1946___..__-- J&D, 964 97_ | SklynUnGasist conSsg’45M&N, 95 97 |\City & Sub Ry—See Port (Ore) |Ry 
444% notes 1918______-_ F&A) 99% 99% | Brownsville Av Phila Co! ‘City & Sub Un Ry & E} (Bialt) 
Amer W W & El 58 1934. _A&0) 69 | 70 | Buffalo Cee Gasg5s1947_A&Of 30 | -.--- \City & Sub Ry—See Wash Ry &|El 
Anacos & Pot River RR—See Wash Ry & El ||Buff Gen Elec Ist 5s 1939_F&A) 99 101 ||\Clev El Ill 1st 58°39 op’24._A&0; 993 96 
Ap hian Pow 58 1941_J&D| 72 | 75 || 1st ref 58 April 1 1939-__J&J| 95 97 |Clev Painesy & Ashtab Elec— 
ore 8t Ry—See PhilaCo | \Buff & Lack lst 5s’280p J&D 70 75 ist gold 5s July 11922._.J&J\f 30 35 
Arizona Pow 6s ’33 op ’13-_M&N) 5 | 90 |\Buffalo & Lake Erie Traction—| Clev Pains & East Con 58°18A&O/| -----| ----- 
8% notes 191G9___.___.-- J&J; 98 | 100 || Ist&refg 5s’360psf..M&N\f 20 25 |i\Clev Ry Ist 58 1931 opt.._.M&S} ----- 100% 
Arkansas Light & Power— 1 Hamburg Ry 48 1926..M&N| 75 80 |\Cleve Southwest & Colum Ry— 
Ist M sf 63 1945_______ A&O, 97 | 100 | Buff & Niag Falls El L & Pow— ist gen con 58 1927 opt_--A&O| -----| ----- 
Arkansas Valley Ry Lt & Pow! | | Ist g Se 1942_.._._.... Ah 9634) cece Clev&8W Ist 58’230p’13.PF&A| -----| ----- 
6% notes July 11919__..J&J) 96 | 99 | Burl’ton (ve) GL 58 1955._J&J| 90 93 Cl BerEly&Ober5s g’19_M&S| ----- ; . 
Asheville (N C) Pow & Light—| |Burlington (Ia) Ry & Light— | Clev Ely & W 58 1920..-F&A| 92 97 
istefg 581942 0pt_...A&éO 90 | 94 i ist s f gold 5s 1932 opt._M&S§) 85 90 | CoastCos L&P ist 5s’46op F&A) ----- 91 
Ashland (Wis) L Pow & 8t Ry— | | Butte El&P istsf 59'18-'51 J&D 93 96 |ColoradoPower-Ist 58 1953M&N 85 90 
lst M gold 5s 1939______ J&J; 90 | 93 | Califo Electric Generating— Colorado Spgs Lt, Ht & Pow— 
Atchison Ry, Light & Power— | || lIstef g 5s’'48 opt aft’12M&S 82 86 ist & ref g 58 19200p’17 F&A 92 95 
ist 5a Nov 1935_______ &N 85 | 90 | California Gas & Elec Corp— Colo Spgs El 5s 1920_.A&020} 9744) ----- 
Athens (Ga) Ry & Electric— | | || Sink fund g 5s 1933 opt_M&S| ----- 100 || ColoSpgsL & P 5s1919_A&O OT IA. en pom 
Ist & refsfg 5a’500p'15J&J) ----- | een Unif&ref g 58’370psf.M&N\| 92% 93% ‘Columbia G & E Ist 58 '27_J&J 76% 77 
Atlanta Cons St RR-See Ga RY & E | | Cal Cent Gas & El 59’°31_F&A) 100 | ----- i RES EI EAE ro ae 
Atlanta Gas Lt 58g 1947_.J&D 100 | ----- ‘Cal Pac Ry—See Pacific Elec Ry | Deb. 58 1927_--....-_.. J&J| 70 75 
Atlanta Nor R Ga Ry & El Calumet & South Chicago OA \Columbia y C) Ry Gas & El Co|— 
Atlantic Ave RR—See Bklyn R ap Tr | Ist M rehab g 58’27op’12F&A)| -----| ----- lst M sf g 58 1936____--. J&3 85 90 
Atlantic City (N 2 Gas— \Camden & Sub Ry—See Public | Service, Corp ||Col Buckeye L & New—See Col|Newart|&Zanes 
1st & 5s Jan 1 ’60 opt’ 20. JS&J) 50 55 |\Canadian L & P 58’49 op’14 J&J 45 48 |\Columbus Citizens Telephone— 
Atlantic City & Shore RR— | Canal & Claib RR—See N O Ry|& L 1st 5s Jan 1 1920_--__-- J&JI 95 99 
lst & col 58 1945 opt_J&D sscae] |‘ acnee Canton-Akron ist g 5s '22_M& 94 96 |\Columbus (Ga) El Co 5s ’33A&0 80 85 
Atlan Coast El 1st 53’°45_.M&N| ----- 96 Canton Mass Ist g 58’20.M&N| 95 97 |\Columbus(O)Gas Ist 5sg’32J&J| 98 100: 
Auburn & Syracuse Elec RR— | Can-N Phila g 5s °23 opt_F&A 94 96 |\Columbus(O) Interurban Ter Co. 
lst & ref g 56’°420pt'’12_A&0; 81 88 |\Canton (O) El 5s’37 2 SORIEIT -caccel seons lst guar 58 1935__-.-..-- J& 70 80 
A a-Aiken Ry & El Co Capital (Wash, D C)— ‘\Col Lond & aoe Ry—SeeInd/Col & |East 
fdg5eDeci’35o0pt.J&D) 55 60 g 58 June 1 1947___._J&D 984%| 10114\Columbus Newar Zanesv— 
Augusta Ry & El 58’40_J&D> 85 90 ||\Carbondale Ry 58 Nov ’33_J&J| 87 91 || Ist gold 5s 1924-.---___ &f) ----- 95 
Aurora E & Chicago RR— | |\Carolina Power & Light— Gen & ref gold 58 1926-M&N|_ ----- 90 
ist & r 3 58 1946 opt_._.J&J; 60 65 || Ist Mg Sa 1938_____.._. F&A 85 88 Col Buck Lake & New_ Trac 
AE&C 2s g5e’41Ae015 85 | 92 | Cass Av & F’r Gr’ds Ry—See U/nited Ry (St L) lst gold 58 1921_...-. M&N 95 97 
Balt & Ann 8S L—See Md El Ry’! Central Ark Ry & Lt Corp— | Zanesville Ry, Lt & Power— 
Balt Elec ist g 59°47 gu_..J&D) ----- | 96 ist 1 o f Be 1928...... &S 82 | 87 5a 1912 ext to Mar’24_A&0} ---. | ----- 
BaltSpP&Ches—See Un Ry& E! Central California Traction— Colum & 9th Av RR—See N Y| Rys 
Balt tion—See Un Ry & E! Ist sf g 5s, 1936, opt_.__A&O OP ty idawe | Columbus (Ga) Pow 58’36.A&0) 87 96 
Bangor(Me)Po 4-4144-5s°31M&S_ -----| ----- Cent Crosst RR—See N Y Rys |\Columbus Ry, Pow & Light— 
or Ry & Electric— | ||\Central District Telephone— ist ref & ext sf 58 1940_A&0O 86 90 
ls eons 5 Sa 1935 opt... J&J) 95 | 98 || Istefg 581943 0p '18_.J&D) ----- 100 Col Ry ist 48 39 7 14.Q-J5 68 74 
Bay Counties Pow 58’30..M&S| 100 101 |\Cent Ga Pow—See Ga L Pow &| Rys Col St Ry ist 5s g 1932..J&3) 91 95 
Beaver Valley Traction— \CentralllisLight1st5s 1943_A&0 90 95 Cross St ist 58 g 1933_J&D 91 95 
Gon 8 5s 1953 opt_.___- 80 90 ||\Central Illinois Public Service— \Com’cial Cable—4s g 2397.Q-J) 68%) ----- 
BellTeip Canada Deb 58’°25A&40 93 (k 9314) Ist & ref g 58 1952_____ F&A 80 83 ||\Commonwealth-Edison Co— 
Ber Bt lst g 581922_.J&D, ----- tS aerate ||\CentMainePow 5s’390p’19M&N 87 91 lst g 58 June 1 1943__..M&S 94 6 
Binghamton Gas 5g 1938..A&O, -----| ----- Cent Market St—See Col Ry Po|w & Li Com’wealth El 5s J’ne’43_M&S|} 9444) 96% 
Binghamton(NY) L, — | tN YG & E— 58'41..J&J|; 93 | ----- Commonwealth Power (Mich)— 
lst ref 58 1946_...____ F&A! 87 90 Tracy Devel. 6s 1944...A&O| ---.--| ----- lst g 58 Dec 1 1924..-_- J&D 93 98 
Binghamt Ry 5s’3lop’11M&N_ ----- 94 |\Central Pow & Lt 63 1946 ____- 95 98 ||\Commonwealth Power (Neb)— 
Birm Knox & All Phila Co! Central Ry-SeeUnRy& El(Balt) Ist gold 63 1944..-.--- M&S 97 100 
Birm Ry, Light & Power— \Cent States El 5%gnotes’22J&D) 84 86 ||\Commonwealth Pow, Ry & Lt— 
Gen ref g 4448 '54 0p '09_A&0 81 82%4'|\Central Tract— Phila Co Conv 6s 1918_....--.. M&N 98% 99% 
Ref & ext g 6a 1957_.._M&N 95 96% \Charleston Cons Ry Gas & E Compt Hts & Mer Ter—See Uniited Ry js 
6% notes Apr 1919________- | 9734, 9834)| Consol g 58 1999......- "| Seppe 9514 |Cones Ist 48 °50__J&J 85 88 
Birm Ry & les g 5a'°24.J&J3| 99 102 Ch City Ry ist g 58 1923.J&J| 98 | ----- |\Coney Isl & Bklyn RR 4s’48J&J| -----| ----- 
Blackstone Val G&E 59°39_J&J| 96 | 100 |\Chattanooga Ry & Light— nsol gold 48 1955...J&J| --.. | ----- 
Bleecker St & Ful Ferry—See N Y Rys lst & ref g 5a 1956 0p ’16.M4&N 70 75 BC&N Ist cons 58 1939_J&J; -----| ----- 
Blue Lakes Water Ist 68°38.M4&S} 104 | --.--. Chatt Rys ist con 58 °56.M&N 890 | 85 |\Connecticut Power 5a '63._A&0; ---.-- 94 
Boston El L ist con 58 ’24_.M&S 95 98 |\Ches & Pot Tel 58’29 0p’09.J&J| ----- | ---+- lst & coll tr 58 1956...-.J&J| -.--- 97 
eA Aah oat ieee eae Gees Pat telat vase ag MeN ----| 36 [Oana ged ooet| ot | 8 
z SO cumin el < agapkel o City mnecting Rys|— guaran opt’l__. 
g 434s Nov 1941.._M4&N -----| ----- Coltrs fg 68 Jan 11927.A&0| -.--- | 59 Conn Riv Pow ist 58 1937_J&D| -..--| ----.. 
g 5s 1942_____ EES 3 ke ih Chicago City Ry— '| Consolidated Cities L P & Tr— 
West End St 5s 1932_..M4&N) -----| ----- lst g 5s 1927 op up to '12.F&A 91% 92%) 1st Men 58 1962 stpd__._J&J 78 80 
Ss May 1936 -_.---.. El peecsl ssene Chicago Elevateg Rys— | Consol Ges of Balt 58 1939_J&J) 100 101 
6a M 1944_..._.- Dl ssesal oecas 5% notes 1916 ext 1919 J& J aie Ne ...--| Gen g 44s Apr 1954....A&O 87 88 
6s Aug 1919__-.-.-..- et saewal samo’ Chic Junc RR 48 1945_._._.M&S 73 78 |\Consol Gas Elec L & P (Balt)— 
6s March 1922___.___ an gubast. ‘wanes Chic North Shore & Milw RR— || Gen g 4368 Feb 14 1935. .J&J) ---.. 88 
44s Jan 1 1923_....-. Dll -ctetal maske lst M g 5s 1936___---_- J&J 86 88 Conv 5%notesNovl15’21M&N| 95 96 
4% July 1 1930_...-_- BD cvces| socse & Oak Park Elec Ry— Consolidated Power— 
4s Aug 1 1932_______- WA cccesl cscs Lake St El ist 58 1928 gu_J&J BSI. naces i 6%notes Aug 1 °19_wiF&A O7941" Ges 





7 This price includes accrued interest ~k Last sale 


n Nominal. «Sale price. 
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40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 
NOTIGCE.—All bond prices are “and interest” except where marked “f" and income and defaulted bonds. 
| | 
Bonds. | Bid. Ask. ! Bonds. | Bid, | Ask. | Bonds. | Bid. | Ask 

Gonsol Gas NJ 58g 1936...J&3} 95 | -....|Empire Gas & Fuel— | |Intermountain Ry Lt & Pow—| | 
ist ref Se 1965......-..- A&O 92 95 | ist M ef 6s 1926._.____M&N i eee 98 ist ¢ Gp 1042.2 c wun F&A! 97 | 100 

Consolidated Gas (N Y)— | Enid(Ok)El&G ist6s’200p M&N) ----- eens | Internat’l “Traction Buffalo) — | 
Cony deb 66 1920 _.._.-- -F; 100% 100%) Equit G & E Utica 5s 1942 A&O) 98 |. 101 4, Coll tr 4e° 1949_________ &A} 52 53% 
Underlying cos—See NYGE!) iH &P. Equit 01 Gas, Phila, : 5s@°28 J&J| 103% 104% BuffR ist oa M: sag3i Fan 100 | 162 

Oon Gas (Pitts) 58 '48 rcts- EAS snus «sank Erie E!] Motor sft g %@ 1941 A&O| 96%! 100 Croes St Ry ist moet 2.M&N| 100 , 102 

Consol Ltg Co(Vt) ist 58°26 J&J) 95 97 Erie Ltg lst M 58 1967.-.--_A&O) 95 | 98 Buffalo Trac lst g Es 45. J&D;| 100 | 102 

Con af prea at ceD 4s ones Shy 55 |Evansvy G&E L 5s8’320p’12 J&D_ a adecm ee Buff Bell & Lan 8. 1927.3&D| -~-.-.. A aki nite 
Deb 49 1955__......---- Geert 55 | Evanev & Sou Ind Traction— | | Buff & Lock istg5s1938-J&J| 96 | 98 
Deb 4s ae ee is avs aie Jes inti atin 55 Evansy El ist g 48 ’°21_M&N; 89 | 91 Buff & Niag Falls Elec Ry— | | 
ont g IOEU acarene Ee ene et Evansy & Princ ist =. '23A440) 94 99 ist M Seg 1935......-. J&S 98 100 

Py: Pow “Balt Laie) | See Utah L} & Ry Rueieier Portngs Wat, Gas & Ei 2d mtg § wil oy BeOS eer ae 

— ne Ee (N J)—SeePubServCor st M 68 1932 op___-_--_- J&D| 95 | 100 Internat ref 5s°620p M&N| = 83 88 

Con Wat of Utica-1st 58 °30.J&I 95 100 vue & Clarksburg Tract’n | Lockp & Olc Ist g 56’20_..J&J| --.--- 96 
Deb 5s Jan 1 °30 op 1911_J&J 90 96 lst g 5¢ 1938 op 1913_._.A&O! ----- | 98 Interstate Elec Corp 68 1933 M&S) 92 96 

Consum L H & P Co (Eliz, N J) Fairmount Pk Transportation— Interstate Rys i te . 

Te Di Rcckwerimadonmei mae 6200 4} 6cwond lst sf g 5s 1937 opt___-- A&O|S ----- | wee 1643 OP Wiesccctdewcs 45 49 

Consumers’ Power Co (Mich)— Federal ht & Traction— fowa Ry & Lt (Cedar iapias)—| 
oat & oot 6 Be 1096 op '16_J&J 90 93 ist ef g 58 1942 om aa! DE).  sadcliiccens a Ist & ref g 53 19320p'15 M&S 85 90 

Centinental Gas & Electric— me St & Pleas ve PhilCo Ironwood & Bessemer Ry & Lt 
1st lien coll tr 58 1927._.M&N/| --.--- 9344) Ft Pitt Phila Co lst sf g 58'36 op aft ’15_F&A 90 92 

wn St Eo Col Ry &|Lt Ft Sraith Light & Traction— Jackson & Battle Creek sree} See Mic higan 

Cross St Ry Int Tr (Buff) lst M g 58 1°36 opt M&S} 65 75 |\Jackson Consolidated Traction} | United ." 

berland Co(Me)Pow&Lt— We & M ist 5e’35guJ&J| -----| ----- J Seen atin) Liat 58 fet "37 | A&O 95 100 
ey 1942....-_-M&@Sj -..--| ----- Van Wert & Lima Trac— Jackson (Miss) L 
Oumb’land Tel&Tel 5s '18_J&J Se | secone “set M g 56 1930 guar. JET wnane| ----- Istsfg 5s 19236 aot? 14 AO 90 95% 
58 Feb 1 1920_.--- ee eee Bt Wayne & Wabash Val Trac .. a Gas sf 5s ' "42 J&D) -----| ----. 
lst & gen 5s 1937_..-.-- Ot  tacoe 9534)|_ 1st cons g 58 1934.. _M&8| 40 42 Saaaeen e jon 
Gayahoss Telep 58 1919-..J&J| -.--- 9634||Ft Worth Pow & L5s’31_F&A| 89 | -...- ist con 5s Mch r3t opt_. M&S 80 35 
1 Cor col tr g 58’22.A&0 92 96 |\42d St M & StN eee 4 Third|Ave Ry Jacksony El 5s '27 0 -M&N 90 94 

Dallas Gas ist g 58 1925 opM&N 90 93 «IF Tacony & Hol + ¥ Jer City Hob & Pat » Public|Service |Corp 

Danv St Ry& L Co 58'18-'25 J&J eee lst g 58 July 1940........ J&J 70 ee me Tr: a Pass Ry— 

Danville Urbana & Champ Ry— Galv Elec Co 1st5s’40 op pl 83 Be fe i ies J&D Ree 
lst 5s 1923 optional_...M&S} 93 96 |\Galveston-Houston Elec Ry— Joplin Pittsy 1st5s’30 op M&S 88 91 

Darby Med & Ches Ry—See Phila R Tr lst M ef @ 58 1954 opt A&O 82 87 |\Kankakee(II)G&E 58'30_M&S| 92 97 

pegton(O)Gas 58 "30 op’15M&8; 90 -----||Gas&El of mn Co 58°49 J&D| 98 101 ||Kans City(Mo)Gas 5s ’°22_A&0} ----- 78 

lst 58°37 op 12M&8 87 92 Gen 56 Nov 1 1954____- M&N 94 97 ||\Kan C Home Telep 5s 1923 J&J| ----- 92% 
ay E) L ist be'210p O6 M&S} 95 | -.--- General G & El ist 58°32 J&J| ----- 75 |\Kan City KawVal & West Ry— 

Dayton Pow & L Ist 58 °41_J&D 86 88 |iGeor Row & I Bos&Nor} St Ry lst M 68 Aug 1924__._.F&A 98 101 

ance (O) G&E 5s 194d as 88 90 |iGeorgia Light, Power & Rys— Kansas City Light & Power— 

Delaware Co & Phila—See Un P & Tran|s ist lien sf g 5s 1941 opt M&S 70 7334), 1st M 5s July 7 1944____J&J 82 36 

CTram—Purch g5s’19A&O| ----- | -scee CentGaPow5s '38 op ‘13M&N;| -----| ----- 2d M 66 July 7 1944_...J&J| 85 90 
lst & refg5e819330psf M&N| 65 67 |\Geo R & Elec 681932. S&J; 96 98 ||K C Long Dis Tel 58 1925_.J&J| 87 39 
Con Tram con g 5s 1933.A4&0| -----| -.--- g&imptg 5s°49sf_.J&J| 92 96 |\Kansas City Railwaye— 

Denv Gas & El ist g 58°49 mrstj 93 95 Atlanta Cons St 58 1939_J4&J| 98 101 54% notes July 1918. J&J; 96 97% 
Ist & ref 58 1951 __-.-.-- Hl vapesl este Georgia Elec Lt 5s 1930_ _—- 93 97 lst 5s July 7 1944__.__.J&J 82 85 

Denver Tram Power Co— ac esthern oe ai 2d M 68 July 7 1944____J&J 85 90 
lst im & gu oe 5s ’23 op ’08 A&O 87 90 ae quer Se 09__J&J 99 103 2d M 5s July 7 1944____J&J 71 76 

oo Terminals Co cena & nd Kan City-Western—tIst ref 

3 1918-40..._M&S Basis | 54%)||_ 1st & ref ef 5s 1954 op__A&O 864%; 89 5s 1625 opt Sept 1’ ir a: 7 
pan oty Water 58’14.J&J, ----- | emigaw Grand Rap G L 58 1939..-_F&A| 99 101 ||Kansas Electric ae 
SoPlatteCanal&Res5s’'23.J&J; 85 | 87 (erend Rap Gr Hav & Musk Ry 7? } See)": eee 96 

Des Moines & Cent Ia Elec Co— 5s July 1 1926____- J&J 88 92 |\Kansas G&E ist 5a '22 op- Mis 93 96 
8 F 6s 1937 op Ser A___M&S 95 100 at r 8 Pow ist 58 "40 0pM&N| ----- 95 |\Kentucky Trac & Term 1inel— 

8 F 53 1937 op Ser B__.M&S| 86 91 |\Great Lakes Power, Ltd— lst & rd yt 5s ’5lo0p'14_F&A 85 89 

Des Moines City Ry— lst M 68 1919-1944... M&N 97 100 y ist 58 '49_J&D 85 | 90 
Ref g 5s sent 4 3900...-AKO 2 SS eee Great mB Power— Keatucey” vale 6s "19 A & O15 96 100 
Gen & ref 5s 1936____-_-- J&J 85 90 ist M g 5s 1935 0p___--- P&A 82 85 Key. Tel Ist g 58 °35 0 "08 - J&J 92 93 

Detroit C Gas 7% 8 g aa “.-98° 91 95%|'Great West Pow 5s 1946 op_J&J | ee Kings CoE L & P ist 5s’37A&0 98 99 
Prior lien 5s 1923......-.J&J|  ----- 100 Conv deb 6s 1925_.__-- M&N| 384 88 || Purch money 68g 1997_A&O| ----- 107 

Det Gas con Ist g 58 ’18- aA eeeael camel Greenwich Tram Ist 5¢'31-J&J| 92 97}4'| Conv deb 68 1925_____- M& 99%; ..... 
Det & Sub Gas Ist 58 ’28J3&D Ot wate Hackensack Wat 48’520p’12J&J 78 80 Edison El Il _paiye 48°39 J&J ye a 

Detroit Edison Ist g 58'33_J&J;| 9814 100 |\Hamburg Ry—See Buff & Lake| Erie (Trac ||Kings Co Eley Ry—See Bkl 2 3 ap Tr | 
ist & ref 5¢ July 1°40..M&S; 93445 95%'/Harrisb Pa) Light & Power- Ki Co Gast ist 58°40 78 | 85 

Det United 4s 1932 opt- J&IT 75 76 lst & g 58s 1952 opt__F&A 95 97 ||Ki Dist Tel 5s '29 34 ~co-e 91 
5% notes May 5 1918-F&A5, 9834) 99)4)|Hart Man & Rock 5s 1924. A wena 100 Hinloch Telephone 6s 1928.F4&A\ .---- | 102% 
Det Ry ist 5a '17-'24...J&D} -----| -~-.-- Hart & Springf 58 g@ 1921._.J&5) 75 | ----- Knorv Gas ist sess @ "13 A&0) 85 91 
Det&Fiint ist g 58 °21..F&A) -----| ----- Hart St Ry—lst g 4s 1930- M&S 93 96 ||Knorville Railway & t— 

Det Roch Romeo & L Orion Harwood El 5s '39 op’14_.-J&J 100 | -.--- Cons M 5e’450p'10_...M&S| 100 | -.--. 
let * e g 58 1920..-.J&D) ----- 98 lst & refaf g 68 42 0p_M&S| 100 101 Ref & ext 5s 1946 op___J&D , fae er ee 
We e & Belle Isle— Havana El cons g 58 1952_P&A| 93144) 95% le Trac 58 1938_.A&O| 9934, ----- 
penihe CPS  dacau| apane Helena L&Ry ist 58’250p M&S|___ 79 82 |\Kokomo Marion & W Trac— 
ve & Tol Short Line Ry Hest Man & Fair Pass Ry—See|Phila R|T ist g 5s July 1 1933____- SS i ae oe 
5e Jan 1933.._.J&J| --.-- 98 |\Home aoa LS eleg ise An- wenn & Wyo Val RT 
AANA 44s'2lop’1iIM&N; 88 | --.--- geles ) ist bs 1933_J&J| 89 91 Coll tr Bs tr 5a 1951____.._. F&A| 97 9916 
Det & Pont Ey *22_ DAS ences 100 let refg ro nS,» WE OO J&I 87 90 |\Laclede Gas g 5s May 1919- sar 98%) 99% 
Cons 4/48 26o0p’11_J&D,; 80 90 ||/Honolulu Rept & Land— Deb g 5s Feb 1919___-_ An 97 98 
Det & Pt Huron Shore Line— lst g 62 1927 op 1917___.M&N| -----| ----- & ext g 58 1934_....A&O} ----- 95 
Ist g 58 1950____- — &.) 92 95 Mong tonCo(Mich) ht— Lacombe E] Ist M 58’21- MEN 98 100 
Det & Lake St Cl 58’20-A&O) -----| ----- g 58 Jan 1 1927 opt.__J&J}; 92 96 |\Lake Roland Elev—See Un Rys|& Elec 

Det Ypsil) xr & — Houghton County Traction Lake 8h Elec ist con g 5s’ 23543 85 89 
1st gi OP BORE ctcenence: Al 91 94 lst con g 58 1937_..._.-- 84 88 Gen g 5a Feb 1 1933_ 375h%A 65 71 

D Y & A A Cons 6s 1924..P&A| 92 | _---- oughton Co St 58 1920_.J&J; 95 98 Lor & Clev g 5s ’27 op “Ties 688 | (nss-- 

DDEB&BR ee Ay| Ry A Hous El 58 19250p 1910..F&A| 94 98 Sand Frem & So 5s 1936. J&J} 50 60 

Duluth Ed El ist 5¢'31 op-M&S; ----- 92 ||Houston L & Pow 58 1931 A&O| 92 | ----- Tol Frem&Nor5s’200p'05J3&J| 92 | -...- 

Duluth Superior fon Co— Hudson Co Gas 58g 1949_M&N| 96)4) 98 |\LakeSt Eley RR—See Chic & Ojak Pk ElecRy 
Duluth St Ry lstg 5s’30M&N|; 85 90 |\Hud Riv G&El ist * "$0 MAN)  coccn] onsen Lancaster Co Ry & Light— 

Duquesne Phila Co— Idaho Power Ist 5s 1947___J&J|} 82 86 Coll tr 58 1951____._____ J&3| 95 98 

Pa Rys Ist 58 1936 J&J3| 68 72  |\{llinois Central Traction— Lansing Fuel & Gas 58'21_A&0| -----| -.--- 
rm P & L 5s 1918 - -M&S; 9644) 9944! ist Mg 5e1933 0p guar J&D) 92 96 |\Laurentide Power, Ltd— 
Wisconsin Ry & Lt— Illinois &X... Utilities Co— ist sf stge 5s 1946 op 1920_J&J 85 90 
lst M f Se 1923 opt. A&O conse] enone ist & rol gs 5s 1957 opt_._A&O| 80 85 |\Lehigh Valley Transit— 
E Chic &Ind HarWat 5s°27_A&O| ---.--| -.--- {ilinois Valley Ry— ist M g 5s *350pt_.M&8; 98 101 
est Ohio Gas 1st 5s 1939 - -—I&JI 95 100 Ist ef ar 4 OSS. - MOS ocore 98 lst M g 4s Dec '35 oH... S8 83 87 
PaG & El ist 58'42_J&D| 80 90 Indians, coqumbus de E Trac— Cons g 48 1935_______.- a Ry re eee 

East St Louis (Ills) Lt & Pow— Gen & ref g 58’260p’11.M&N/} 81 844|| Ref &impt g 5e1960....J&D} 87 | 89 
ist Se 1940.._._...... 93 97 Col 4. & Springf 5s3’20.A&0! -----|} ----- Lewiston Augusta & Waterv— 

Hast St Louls & Suburban Co— Indiana Ltg 4s 1958 op____F&A 7 75 ist & ref g 5s, 1937 op.-A&O ide sss del amiceatas 
Coll trust g 5s 1932 opt.A&O| 80 | ----- Indiana & Mich El 5s1957_F&A| 85 90 |\Lew Br & Bath ist g 5s'18.M&S| 85 91 
Conv 6s Jan 1 1919____- S43) 90 | ...-.- Indiana Nat Gas & O—See Peopjles G L |& Coke||Lexington Ave & Pav Fer—See|N Y Riys 
Alton Granite & St L Trac— comeae Union Traction Lax & a i gt 2 = ALO} -----| ----- 

ist cons g 5s 194-_..._. F&A i Ere jst g 5 5s July 1°33 op. 08. A&0 68 75 Ky) ‘Ry Tr\& Term 
5s 1949__.M&N 90 95 a Nor Ist g 58’33_A&O)| --.--- 70 = |iLinco nG & lst Fete. teen SSS eee 
Easton Palmer & | eth 8t Ry Manet Un Un Cy au Se 36 a’ 3605 &5 60 70 |\Lindell Ry—See United Rys| (St Lojuis) 
lst g 5s Dec 31 1918__J&J 97 100 komen Little Rock G & F 68'37_.M&N | SS ee 

Zconomy Lt & Pow (Joliet, i”. © on Feb 1 1923 FEA 7 gare Little Rock Ry & Elec— 
lst sfg 5s 1956__ T& 90 98 rodiananaiie Gas 5s 1952__A&O 89 91 lst ms eh 1933 op 1908_.._.A&O 2 oe eee 

Edison Elec 0 Clanessiach- Indianap & Green — ext ¢ 68 1938....A&O| 96 29% 
petand Dt hinecsnst . secre] sass ist g 5s Jan 1 1929______ J&J| 97 100 4 Light Heat & Pow— 

Edison Elec Co of Los Angeles— Indianap L & H 5s 1940.._.A&O, 94 97% Lackpor otes July 16 '18_J&J16 99 99% 

& ref ¢ 5s 1922 op'07 M&S! £96 98 \Iodianap & Martinsy Rap Tr— Locks rt & Olcott Ry—See Int Trac (Bjuttalo) 

Edison Lt & Pow (8 F) 6s 210-F eweee 104}4| Ist g 58 1932 opt________ J&J| 90 95 & Cley R Lake Sh|Elec Rly 

Elec & ave RR—See fe Indianapolis No as Unijon Tr of Ind S Angeles pany & El Co 

a ree cee Phila Rap Indianapolis & Northwest Tr— 1st & ta ret & 58 1939 0pt_.M&S} 91 93 
jes Co lst g 1923 opt_______ M&S 82 86 Los & SE 9954) --..- 
Coli tg ef f 5s 1936 oo --F&A!) 93 98 iInd mepelis t Los Ltg 5s Apr11’24A&0; 100 desea 

Bliz i. & Cent 3 \ Bee Public lst Sheree, 2 | ee ae 80 |Los Ang Pac Pac El Ry 

Eliz = nton RRjServ Corp. Ind’p byv & theast Ist Los Angeles & Pasadena—fSee| Pac Eljec Ry. 

ae ye ater ae s RR— ef g 5e Jan 1 1932_____ J&I 90 95 |Los Angeles Ry Corp— 

EI Paso Paso fC 1056... M&S 90 92 |Indianapolis Trac & Term Co— ist & ref of g Ss, 1940..J&D| -..-- 85 

apire a i. g 58°323&J3| 92 97 ists fg 5e Jan 1 1933___A&0 8 92 Los Ang Ry 1938_.A&O; 85 | ---.. 
ae lec Co— Indiansp St gen 48 1933_.J&J| 7734) 8234| Los Ang Trac ist g 6e’°38J&D) -.-..| ----- 
Gas & Hiss oad Empire) 777” <= Wat—3s ‘bop il das) 98 S |i & rete ce isop'ia,. 3&3} 99341 100 
: op’ll1J&J|; 95 | --.--- op '14._- 
e jt Ist&ref Ss’41 op M&S; 94%) 9534) ist & ref 1 40 op._J&J 83 90 6% notes A 1918... A&O 99 100 
In etropol Home elep 58 '22__J&J 93 B4 
Coll trust 6) $48, 1956_.A&0| 53% 5334 |Louisville Ltg 58 °53 stpd_A&O| 94 98% 
Enterbercums ia d Transit— Unstamped._..........-_.-- 93 97% 
rp py phar 84% 84%/\Louisv & Nor Ry & L5s°25J&D' ..2-e -- Lk 
| 
| ' 
J Phis price iucludes accrued interest. & Last sale » Neminal. * Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE ~All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


Bonds. 





Louisville Traction— 
Louisy Ry con M 58g ’30_J&J 
2d m 444s 1940___._M&S 
Gen 5e 1950_____- F&A 


Louisville Water—See under Louisville, 


lst ref&imp g 5s’480p’13 A&O 
Lykens Val L & P 68 1945. M&S 
RR—See Bos & N 


L & Bost vior 
Mecon Railway & Light Co— 


ist cons g 5s °53 opt ’08__J&J 
Madison Co (Ills) & rete 


Be. @ SO 1000... oi cckcu J& 
Madison(Wis)G&E g 63’26 A&O 
MadRivPow late’ 35eu op. F&A 


-  Youngst 
Manchester(NH) Tr L & Pow— 


‘4 
Ist lien & col tr g 58 °53_M&8 
Manila Sub Rysist 58 1946_M&S 
Mfrs Light & Heat (Pittsb)— 
Mort & coll tr g 68’18-’20A&0 
Man’frs Wat (Pa) 5s 1939_J&D 


Market St Elev Pass Ry—See/Phila R 


Market St Ry (San Fran)—See 
Maryland Electric Rys— 
lst sf g guar 5s 1931 red_A&O 
Balt & Ann 8 L 5s 1946_F&A 
Massachusetts Electric Cos— 
Coil tr 5% notes 1918... _A&O 
Massachusetts Gas 44s’29_J&J 
Deb g 4s Dec 1931____J&J 
McGavock & Mt Vernon—See 
Hy ee ns St Ry con g 58'45_J&J 
Merch Ht & Lt (Indianapolis) — 
Ref g 5s Oct 1 1922 optA&O 
Metropolitan RR—See Wash Ry 
Met 8t Ry—See N Y Rys 
Met Telep & Teleg 5s 1918.M&N 
Metropolitan West Side “L’— 
ist gold 48 1938__._____ F&A 
Exten gold 48 1938_..___J&J 
Mexican El L ist M g 58°35 J&J 
Mex Lt & Pow Ist 5s’33 sf F&A 
Mich City G&E 5s °37 op’ 10J4&J) 
Michigan Light Ist 5s 1946_M&S 
Michigan Nor Pow ist 53’41J&.) 
Mich Ry 6% notes 1919 _J&D 
Mich State Telep—5s 1924.F&A 
Michigan United Rys— 
ist & ref gold 5s 1936__.M&N 
Jack & Bat Crk 58’23____J&J 
Jack Cons Tr 58 1934__M&N 
Mich Traction ist 5s ’21_J&J 
Mich Trac Ext ist 5s '23_J&J 
Middlesex & Boston St Ry— 
Ist & ref g 44s 1932 opt_J&J 
meet hy tga * an1‘'25A&0 
vale Etna arps—See P 
Mil El Ry & Lt—5s 1926__F&A 
Ref & ext 444s g 31 opt__J&J 
Gen & ref g 5s 1951 opt__J&D 
Milw Light, Heat & Trac— 
lst g 5s gu 1929 opt__.M&N 
Milwaukee G L ist 48 ’27_M&N 
Minn Anoka & Cayuna R’ge RR 
i Sa &N 
Minneapolis Gas Light— 
ist gen 5s Feb '30 op ’14 M&S 
Minn Gen E} Ist 58°34 op__J&D 
Minneap St Rva—See TwinCity 
Mississippi Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 
Coll tr 5s May 1922 opt_M&N 
Mississippi Valley Ry & Power— 
Ist & ref 58 1945 _______ J&J 
Missouri Edison El 5s ’27_F&A 
Mo El! Lt 68 May 1921__Q-M 
Mobile Elec 5s ’46 op '10_M&N 
Mobile Gas Ist 5s 1924____J&J 
Mob Lt & RR—Ist g5s’37_J&D 
Cons g 58 1941______.._M&S 
Monongahela L&P 5s °49__J&D 
Monongahela St Ry—Ses Phila 
Monongahela Valley Traction— 
lst g 58 1942 opt ’22._J&D 
Montana Power— 
ist & refs f 5s 19430p'18_J&J 
Montreal Lt, Ht & Power Co— 
ist&col tr g 4148’32 op’12 J&J 
Gold 5s 1933 op'19i3_._._.A&0 
Montreal Tramways & Power— 
Coll tr 6% g notes 1919 _A&O 
Montreal Trainways— 
ist & ref g 58 1941 opt___J&J 
Montreal St Ry 4448’22_. F&A 
Montville St Ry—5s 1920_M&N 
Morris Co (N J) Traction— 
lst 5s J’ne '15 1935.__J&D 15 





Morris& Somerset Elec5s’40A&0O 


Mt Wash 8t Ry—See Phila Co 
Muncie El L Ist 58’32 op 7123 &J 
Muncie Hart & Ft Wayne Tr— 

ist g 58 1935 opt 1925___J&J 


Muncie&é UnCTr—See Ind Un Tr 


Municipal Gas & Elec, Roch— 


g 445 1942 0p ’12_A&0 


ist 
Municipal Service Co— 


8 fcol tr g 5sMar’420p’15M&S 
Muskegon Tr.& Lg. ist i931M&8 


Muskogee Electric Traction— 
lst s f gold 5s 1934__..M&N 
Muskogee(Okla) Gas & Elec— 


ist & ref 58 1926 op '09__J&D 
ash 


ville Railway & Light— 


Cons g 58 1953 opt 1908__J&J 
Ref and ext gold 58 1958_J&J 
Nashville St Ry 5s 1925__J&J 
Edgefield St cons 6s 1920_J&J 


McGavock & Mt Vern 


on— 
Summer 8t lstM 6s’26_J&J 
2d series 68 July 1937__J&J 

Nashville Water 48 1928___J&J 











| N H & Centrev ist 5s g’°33_.M&S 
iN J & Hud Riv Ry 
v1) 


Nassau Lt & Pow Ist 58°27 A&O! 
Nassau & Suff Ltg 5s °45_.F&A 
Nat LH & P 58’19 Ser B __J&J 

Coll trust 5s 1920 Ser C__.J&D 

Cent Ind Ltg 5s 1927___.M&N 

CityG&E (Paris, [ll)5s’35 A&O 

Jerseyville Ill 58, 1935..F&A 
National Properties Co— 

Coll tr 4-4%-5)4s8 1946 _J&J 
Nevada-Calif Elec 68 1946_J&J 
Nevada-Cal Pow 68s 1927_A&0 
Newark Gas 6s Apr 1 1944_Q-J 
Newark Cons Gas con 5s ’’48J&D 


Newark Pass Ry—See Public Se|rv Co 
New Bed Middleb & Brock—See/|O. 


New Bedf & Onset Ist 59’22.J&J 
New Brunswick (Can) Pow Co— 
Ist M 58 1937_........ M&S 
New England Elec Securities— 
1st coll tr 5s Jan 3 1932__J&J3 
New Eng Te! & Tel 5s 1919. A&O 
4s Jan 1930___.__.____. J&I 
5s gold Oct 1 1932_____ A&O 


New Haven Wat 4s 1962_J&J 


Ferry— 

Ist gold 48 1950 opt____.M&S 
J Pow & L 5s 1936______ F&A 
New London G&E 58 ’27__A&O 
2d M 5s 1929____._. -.--A&O 
Consol & refg 58 1933 -- 3&5) 
New Milford Pow ist 5s '32 F&A! 
New Orleans Ry & Light Co— | 

Gen M 41s g 1935______ S&S} 
Ref&gen5s’490p’ 19serA M&N! 

Penn tax exempt_________ | 
Deb ax 68 1918 opt_._J&D) 
Cana Claib Ist 6s °46.M&N) 
N O Cy RR—Gen g 5a 43J&J' 

N OCy & Lake 56 1943. J&J) 
NO&Carroll con5sFeb’33.J&J| 

Edison El ist 5e 1929__J&J 











N O Pow-House Co 5s '41.J.&J) 
| St Charles St tst zg 49°52. _J&J) 


1st & ref 5s 1944_______ &J) 
Newp’tNews&Old Pt Ry & El 
ist g 53 Nov 1 1938. _M&N| 
Gen g 5s Mar 1 1941__M&8 


N Y Gas Elec L H & P Co— | 
Ist g 58 Dec 1 1948.____J&D) 
Pur mon col tr 4s 1949__ F&A! 
Ed EI Ti, N Y, cong 5s8’95J&J| 
Central Un Gas 5s g 1927J&J 
Equitable Gas 5s 1932_. M&S 
New Amster Gas 5s 1948_J&J 


Con 5s 1945_...._..__- JAI 
NY&Westch Ltg 4s 2004_J&J 
Deb hy 1954 op guar_J&J 
North Un Gas 5s 1927_.M&N 
cipal Ry 
3 € |” eeteegee IJ&I 
NY & N J Telep 5s g 1920.M&N 
N Y & Pa Telep & Teleg Co— 
lst gold 5s Feb 1 1926___ F&A 
Gen S Fd g 4s Nov ’29__.M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 58s Aug 1 1930_F&A 
NY&QueensGas Ist 58 '34 F&A 
NY & Queens Co Ry 4s’46_A&O 
Steinway Ry—Ist g 68’°22.J&J 
New York Railways— 
lst R E & ref 48 '42 op’16_J&J 
Adj inc g 5s Jan 1942_._._A&0 
Bleeck St & FF Ist 48 °50_J&J 
Bway&7th Av Cons 53’43J&D 
newer Surf RR Ist 56 °24_J&J 
CenCrosstown 1st 68’22.M4&N 
Chris& 10th St 1st4s’"18A&0 
Col & 9th Av ist 58’93__.M&S 
Eighth Av cert ind 68°19.P&A 
LexAv&P Fy Ist 5s 2’93.M&8 
SecondAv con 5a g’48 gu.PF&A 





South Ferry 1st 5s 1919_A&O 
Tar W P & Mam be § "28M4&8 
Third Ave—See under “‘T.” 
34th St Crosst 1st 58 ’96_A&0 
23d St. Ry. 56 1962___._J&J 
N Y & Rich Gas 5s 1921__M&N 
NY&Stamf—1st g 5s °31__.A&0 
istcref g4s’580p af’ l4guM&N 
New York State Rys— 
lst con g 4443 '62 0p "12M4&N 
N Y & Suburban Gas—See West 
NY Tel ist 4443'39 taxex.M&N 
N Y Westch & Bos Ry—See &t 
iNiagara Falis Pow 59 1932. J4&J 


Niagara LH & P ist 58°22M&N 

Cons & refg g 58 '25 opt_M&N 
Niagara Lockport & Ont Pow— 
: \lstefg 5854 tax-exernpM&N 


Norf Ry & Lt ist 5s’°49_.M&N 
Norfolk St ist ¢ 5s 1944._J&J 


-| North Carolina Elec Power— 
lst sf g 58 Oct '400p '16 A&O 


North Carolina Pub Serv Co— 
lst & ref 53 1934 opt.__._A&O 
Salisb & Spencer 5s ’45._.MA&N 


Nor Canada Pow 6s 1928__J&J 
Northern Idaho & Mont Pow— 


Northern [llinois Lt & Trac— 


lst consol g 5g 1933_.-.-. J&JI 
9944) 1st consol g 48 1933____-- J&J 
ist | & ref 5s 1956___---- F&A 


Northern States Power Co— 








Nassau E] RR—See Bklyn Rap’ Tr 


Northern Texas Electric 
Northern Texas Traction Co— 
Nor Westch Ltg 5s 1955._.J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
North Jer St Ry—See Pub Serv 
North Shore Electric 

North Shore Gas Co of Illinois 
North Texas Gas Co— 


Northwestern Elevated (Chic)— 
M&s 


Northwestern Pennsylvania R: 
Northwest Gas L&Coke (Chic) 
Norwich (Ct)Gas&E ety J&S 


Norwich 8t Ry ist 
Oakland Traction Co— 





Ogden Gas 58 1945___-.-- M&N 
\Ohio State Telephone— 


% \Okiahoma Gas & Electric — 


OklahomaNat Gas Ser 6s__ M&S 
-|\Oklahoma Ry— 


Old Colony Gas ist 5s 1931 J&D 
Old Colony St Ry ref 48 ’54_J&J 


wars News & Hamp Ry,G & E.— Omaha & Council Bluffs 8tR ag 
J j 











|New W’msburgh & Fiatbush— See Bkli\yn R T| Omnibus Cable Ry (San Fran)— 
|\Ontario Pow 58°43 op to '13F&A 


Ontario Transmissiou Co, Ltd— 


NY&ER Gas Ist g 58°44. J&J) 
} \Ottawa Elec ist g 5s 1933..J&D 
Ottumwa (Iowa) Ry & Light— 





[Pacific Gas & El ref 5s °42_J& 
\Pacific Gas & Elec (Arizona)— 


\Bacific Gas Imp 4s Sept ’30 Q-} 


~ 








Trust Co ctfs of deposit___|/ 





Refg & gen 6a Jan 1932_A&0 


‘Nort & Atl Term—See VaRy&P 
Nort & Ports Tr—See Va Rv &P 


North Cal Pow 5s 1932...J&D 
R & cons sf 5a '48 0p 15 J&D 
Ist sf g 63 1949 op '14.._F&A 


ist M gold 5s 1923 guar.__J&J 
mine ate Northern Ohio Trac & Light— 


Nor Ohio con g 58 1919__J&J 
North Ont L& P 6a Apr ’31_J&J 














4.60%, 1st & ref 5s 1941_-..-- A&O 
6% notes 1926.------- A&O 





Co— 
Coll tr sf g 58 1940 opt__J&J 
1st g 58 1933 opt 1913_._J&J 


(Hoboken, N J) 5s 1938_A&0 
Co— 

lst q oe 1922 op 1912__.A&0 

lst & ref g 58 '40 op '20_A& 

lst g 58 1937 opt____._ F&A 

Ist 63 1919-1932______-_ A&O 

lst M 5a 1941 opt 


Union El (Loop) 5s g’45_A&O 
1st 6 GD 1961 6. oni cue M& 


Cons g 58 Dec 1 1928_..9-M 
Cicero Gas genéref 5s ’32 J& 


23 A&O 
Gen con 5s Jan 18 ’35_.J&J18 
Oaki Trac cons 58 1933__J&J 
Oak Tran Ist con sf 58’32 J&J 
Oak Tran Ist con g 58°31_J&J 

Oak Tr Co con g 68°18 J&J 
Cons & ref sf 49-53 °44_._J&J 


ist M g 5s ’29 op aft °14_A&0 
Ist & ref g 58°41 opt '21__J&J 
New Bed Middieb & Brockt— 
ist g 58 Jan 1 1920_._.J&J 

1st consol g 53 1928_._.-. 
Omaha & Coun Bluffs Ry & Br 
ist cons g 5s Jan 1 1928._.J&J 
Omaha EL&P 5s '33 op '08_J&J 
Deb zg 68 1921 opt 1910__J&J 
lst gu g 58°45 op bef’16_M&N 


Orange & Passaic Val Ry—SeeP ub 
||\Oregon Electric Ry— 


iss 58 1933 opt___.--.- M&N 
Oro Elec Corp 1st 68 ’5lop A&O 


1st & ref g 5s 1924.._.-. I&IT 
Ottum Tr & L ist 58’°21_A& 
Pacific Coast Power— 
1st as 5s 1940 op 1915_M&S 
ec Ry g 58 1942._J&J 
Los eles Pacific Co-— 
lst ref g 48 1950 opt’15_J&, 
L A-Pac RR con 58°31 A& 
LA Pa RR Cal 5s °43_M&i 
Los Ang & Pas 5s g 1928_J& 











lst M 6s Jan 1931_...-_-. J 


Pacific Light & Power Corp— _ 
let & refaf g 581951 0p_M&S 
Pac L & P Co Ist 58 '42._J&J 

OOrERNEE nin nannne>© 

Pacific Pow & L 1st 58 °30_F&A 

Pacific Teleph & Telegraph— 
letdccol tr sf g 5a’37 op’22.J&J 

Paducah T&L col tr 53°35 M&N 

Parr Shoals Pow 58 1952..A&0 

Paterson Ry—See Pub Ser Corp 

Paterson & Passaic Gas & Elec 
Consol g 5s 1949_-.---- M&S 

(Pawtucket Gas 4s 1932_.M&N 





.----||Peekskill Lt & RR—5s ’30.AZ0 
Pennsylvania | Ss 1940. _J&J 
Penn & Mah Val 

-----|\Penn Wat & Pow sf 5s '40_J&J 

9514||/Penn Public Serv 58 1962.F&A 

|| Pensacola El Co lat 58°31. F&A 

iP 

| 


—See Mah & 


eople’s G L & Coke, Chicago — 
| 1st con g 68 1943__.....A&O 
| Refunding gold 53 1947.-M&S 
| ChicG L&C Ist 38 '37_-J&J 
Conusum Gas Ist g 58°36 J&D 
Ind Nat G&O g 5a '36gu M&N 
Mutual Fuel Gasg 58'47 M&N 


99% People’s Trac—See Phila R T 


Peoria Bloom & Champ Trac— 
Ist ¢ guar 5a 1936......M&N 
Peoria G & E 58°23 0p ’08. J&J 


\|Peoria Rv 58°18 to ’26 gu_P&A 
93% |Peoria Water Works Co— 


Prior lien 5s 1948..--- M&N 
Ist con 48 1948..-..-.- MEN 
Philadelphia Company — : 
ist coll trust g 53 1949._M&5S 
Cons mtg coll tr g 58 '51.M&N 
Conv deb g 53 1919-._... F&A 
Conv deb g 5a 1922 opt-M&N 
Ardmore St 5s 1958....A&0 
Central Trac Ist 5s 1929_J&J 
Citizens’ Trac 1st 53 1927A&0 
Duquesne Trac Ist 5s '30_J&J 
Fed St & P V 5s May 1°42J3&J 
Ft Pitt Trac ist 5s 1935_J&D 
Millvale Etna & Sharpsb-— 
lst g 5e 1923........ M&N 
Monong St Ry 5a g 1928.J&D 
Wilk&EPit ist g5s’'29 M&S 
Mount Washington 8t Ry—. 
lst & coll tr gu 53 1933.A&0 
Pitts Alleg & M gen 5s’30A&0 
Pitts & Bir Tr 58g 1929.M&N 
BK & A Trac 6s 1931.M&S 
Brownsy Ave 58 1926. F&A 
W Liberty ist g 5s '30_J&JI 
Pitte & Charleroi 5s °32. M&N 





{This price includes accrued int. 





k Last sale. mn Nominal. /In London. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIll bond prices are “and interest” except where marked Nail and income and defaulted bonds. 





{[Vou. 105. 








Bonds. | 


Bid. | 


{ 


Ask. | Bonds. 


Bid. 


| Bonds. 


Bia. | 









































































Ask. 
} 
i {st Joseph Gas—iet 56 1937.J&3| .----| ---.-- Syracuse Gas g 58 1946_.._.J&J) __--. ee 
Philadelphia Co. (Coneluded)— | | 10034 ist Joseph Gas— ist 5s 1037 -J&s) eee oy ey ee 
oR By By Re Lg oe 6954) in Die Now 1 1937... M&N| 90 94 | ist Mg 5s '47 opt ‘17_M&N ---_- TM 
The 2 Ave Tt s1934 14D 93 *|\3t Louis RR—See Un ya (StL)| [Syracuse Light ¢ Seq 1951-J&D' 87 93 
? nd ‘GOT pase iSyrac L & 30 °S4..345| -..-. 85 
nttod, Traction Gs 1997 -2e3| -3a 88 is ink wl cnc ie 'S o. ie 9 |i. ‘@yrac Rap Tr lst g 58 1946.M&S 91 95 
Pee et esas] 78 | 83 || Bt Louls s €Sprinet O° 3-3&D 95 | 100 | 24 mtge g Se 1930. Jes) 87 |... 
95 100 ecoma OS TEE © OD SUeOLORe| emccn! <ccns 
tee Se 1900. pacing “0 | "98 "99 le Paes b Ry _ seo Us Rye (St L) Tacomas R ion tie nd Ele 
. Rg ek tee | ; Tacoma Wat Sup Ist §8’25.J&J  ____- 3 
Papadeipie tepid Transie 4| oo | 94 etek Gus Rye tee tela CtyiR T ‘Tampa Electric Co— 

BT guar g 50°62 cpt 17-M&s| 90 |. 94 |\St P Gas Loon ex 60 1918. J&3/ 99 | 100 |, ist Mg 5s 1933efop..J&D 89 | 94 

Of 5a ’62 opt '17-M&S |" Gen gold 5s 1944... M&S 90 | 95 |Tampa Gas 5s 1937 opt---MAN | ----.| ---_- 

Daist 43ge 30 opt "io gud&3, 70 | 85 |/st Petersb (Fla) Lig 63°45-Ja&D 92 | 97 |Tar W Pl & Ma Ry—Seo N Y_ Rye 2 

ee ee ae ew Pann ikye | \Salisbur. & Spencer—See No Ca't Pub 8 ory ‘Tenn Pow gu 58 1962 opt_ M&N 61 63 
mr 1 43 1955 = MN ss | 89 |\SalmonkivPow gu 5a’520pF&A; 82 aD: (Terre Bouse pena. i pA 
“aS 35 &D 98 | lst refafg¢g ----- 
ce a ecm irctts'45A&0| 7434] 75 eae Kntonlo G&E 68’ 49-M&S| 94 | 97 ‘Terre Haute ote MAN 90 
C — j “n- a re 
Host Mane Ye le24 MAN) (97 | (99 ita rete! be 3s ODS F&A] 88 | 02 | Terre Haute El—Se°20..34J) 95 | ~2._- 
es tle. 80 82 |\San Diego Consol Gas & Elec—| [Texarkana G& E58'30.--J&J 93 | 87 
Bp Ry Wr otfe 4543 F&A 99 | 102 | tet g se 1939 opt 1914._M&S| 86 | 90 [Texas Pow & Lt Ist 65°37 J&D| 88 8344 
7 Foe saan Se te 26085 * | Deb 6s 1922 ““J&D| n}0? Betas Public Service Ga33-J43 98 | 100 
ent Mk ret g 38°60 op’ 15. aA 92 9314|Sand Frem & So Ry—See Lake Sh ‘tl [RY |hex Trac—ist 8 is ae et J&J) -- a 
Sees venue i 
Pail & W Chee ist Se 1918-543) 78 wate mw “goss 468 URE sl 2 Bons 1st ref g 4s 1960 op aft '14 J&J 62% 
sts Allog & Man—Seo Phiiaco ~-"""Isan Fram Oak & San Joss Gon—| | Adjineg Se Jan 19600p-A&Os S134 8434 
Pitts & Bim Tre Bee Pile Co | Con 56 May 19 1938..M&N19| -----| ----- | ‘Third Av RR ist 58g"37-J&5, -----| 104 
Pitts & Charlerol— See Phila Co. SF O485 ky Ist 50733343) 05 | 75”) Dry Dock & Bway & Batty) 
Pitts & Charleroi—See Phila Co) Ps + 4 y ed: 5B | ist Be gold 1932... T&D 60 9 
Fo tar FO zum Hye) San Jo A Pee g TEE | |  Certit indebt 58°14---P&AS ----- 15 
Eiste Trae Fails Co | @a’50 Ser Aop.F&A| 97 | ----- | 42nd St M & St N ist 6310) 
Portland (Ore) Gas & Co {F&A ae A ae | a eeres C 97 | 101 Ext at 5% to 1940--M&S) -----| -...- 
, ’ | gan Joaquin Light & Power ied ‘| §gou Boulev zg 45.385) -----| -..-- 

LE a ied ee San Joaquin Light & Powe; — 98 | 100 || 28tha&29th St5s'96 ctfs ALO/ --.-- _-__- 

eee en nn") orl Santiago (Cubs) Elec L & & Tr—| || Union Ry Ist 58g 1942__.F&A; 92 8 
Fertend (fe) RR ’ ist ¢ 62 1959 opt 719 J&J) 90 93 Westchester El Ist 58g°43J&J) 70 90 

ete area ae St 78s) ----- __-__\\Sa0 Paulo Tram L & P, Ltd— | Yonkers Ry ist 58 1946_A&O| 89 95 

ist | & con m Se +o cagoaed re] . g 5a June 1 1929 aan apne k 84 Thirty -fourth St Crosstown—S ee N Y Rys 
ee attt it M2 On F&A 75 |\Savannah Elec Co 58g °52_J&J\ 62 67 |Tide Water Power— | ; 

Portt'd Ry ot be "30 op. “M&N| 71 | 74 |lSayre (N Y) Elec 5s 1947- -A&O} 90 96 | Gen M 63 1920. F&A 97 97% 

}'Toledo wl Green uthern 
Ae Hoe at be 26 ho] 8034) 22272) ae M be 1948 op "19 -_ M&S) 94 98 || 1st g 5s May 11921.._.M&N, 70 71 
Portland on leg Tat OFA. ---_.||\Schuylk Trac—1st 5s 1943 A&Q| --- =| ----- ‘Tol rom ore ‘> ry ae yw! e Sb El ‘Ry 
Ps Bestia: 9234, 95 \|Tol con Ist g5a°35A&O} -----| -_--- 
Porto Rico Rys, Ltd— Scioto Vall Tr Ist 5s 1923 M&S) ++ 101 {Toledo Home Telep #4 1922.43) _.... 35 
pants Serer! ba"2) 0p JaD| 101 iaaig Sermnton i ov'assad 92 | 96 ol '& Indiana ist $6 1031 JJ) 95 | 97 
| 5 oledo a } 
Prescott G 6% 1020 gat ara] “a5""| 90 || Scrat! Trac tet sg 732. MEN| 100, | 105 | 1st lien 6s Feb 1918 op. -P&A| 9934) 100 
Pr ion ‘Geena R.R’s | Scran & Carb Tr Ist 68 *235&J 99 103 {Tol & West Ry be Sept :26- J&J| ----- | -ac93 

iblic Light & Pc , ||Seattle Flee Ist g 58’300p F&A! 93 98 \Topeka Edison 58 Sept '30-J&J) 9374 95% 
PUM IO peal 85 | 876 “Goma tote athe 1029 FEA| 89 | 92 [Topeka Ry—te'300p 13-383] 9354 9554 
Public Service Go of Nor il” | Seattle Ry 581921 0pt._M&N| 96 99 |Toronto Ry 460 °18°21_F&All 91 | 93 

Ist & ref g 58 1956 0 21. Ako| 87% | 88 |Seattle Everett Tract] gg HR ae o1 farenten G = Ig e te'38 ye) 98 | ----- 
sr corte 0 oe Ms y or aa 97 100 \genttio fe tet b9°40 Or 10. Mé&s| 90 | .-.-.-- "Trent Pass 68 Sept30’31 A&O} 106 | ____- 

5a oes 1010 Mes} (97%! «99_ 58 1949 opt 1914._A&O| 84 89 [Tri-City Ry & Light— a 

ae Oct 1 1959 op_- A&O) | _83% Second Ave—See N Y Rys Coll tra fg 5e1923.....A&O ----- 96% 
Cc oan k Sub ist 5s 1046. — ieayente 100 |\Second Ave Trac—See nila Co lst & ref g 58 1930 ops AS 90 93% 
Cons Trac Ist Be 1033, J&D| 97341 99 |\Seneca Power Corp 63°40, M&s| -----| ----- \Troy City Ry—See Un Tr (Alb)| 

¢ 4° Sh & New Castle Ry— Gas 2d 6s oi | est ye} 105 106 

Eliz Piainf & Cent Jer Ry— 88 ny So guar 1081 y Jas “? ae ic a et” caeapteteatas aN 104 105 

Elizabeth & Trent 58°62 A&O | 87 | 93)4|Shawinigan Water & Power— ‘Tulsa (Okla) Corp 5s 1932_ M&N | 92 97 

JC Hob & Pat 4s 1949.M&N) 70 73 || 5% gold notes Oct 1°18_A&0; 9734) 99 | 28th & 29th Sta—See PA ee ad 

Newark Pass con be "30.J&.J | 98%) 101 ignrevep Rys—ist 5a °18-4434d| 90 99 |\23d St Ry—SeeN YR 

Newark Term Ry 58 '55_J& 93 95% Sierra & San Francisco Power— Twin City Rapid Transit Co— | 

Hi Tied Co fic cnnhe ah 3h D 100 | 102 Bs 1949 opt. F&a| 80 86 | Minn St R con 58'19 J&J15; 9834. ____. 

Sd be ext iO pee en] 97 Sioux Clty Service Co— ~~ St Paul Cy—ist g 68’32_A&0| 105 | ____- 

Nor Jer St Ry 48 1048 MAN 73 | 75 | ist &refstg5s'280p...J&J| 89 | -----| ist cons 6a g 1934.___A&O| 105 | rs 

Or & Pass Val let 50°38. J&D) 93 97 Sioux City Tr Ist 58 1010 J&I| -----| ~2--- Cable con 5 1937 -J&s 2 S| & 

A Bi te 14 ext 8%, to EAD) 100 | 22222)?’ Migee as Deel ioe yep] 75 | 80 | mins a StP Sub bs *S4Mes| “50 | “63 

R Tr St Ry lst "21A40| 98 | ----- So Bend & Mishawaka Gas— a St & St PaulCity— | 

Riverside T . 1 60_J&D|} 90 93 Conus ¢ 58 1926 opt 1908__J&J| ----- 93 ar g58 1928_.A&O; 94 | 96 

Bo Jerse Gas El & Trac— South Carolina Lt Pow & Ry— Twin City elep - 1926 med pe mie 

Guar 74 58 Mch 11953 M&S; 95 98 lst sf g 58 1937 opt__._.M&N/|__ 80 90 Twin States Gas & Elec— 

Pueblo & b rt & Lt South Cov & Cin St Ry—See Cin|New & |Cov Ry ist & ref 5s Oct 1953_._.A&O, 88 | 92 
ist ef 5s —— A&O, 94 97 |\South Ferry—See Rys Underground Elec Ry of London 
Puget Bound Power Gon” South Jer G E & T—See Pub Ser} Corp 4s Jan 1 1933_-..___- 5&5) 80%) 85 
st ¢.gu 5s 1088 2 t....J&D| 88 93 |\South Sh & Bos Br —-See Old en St Law epee Ga Jem 1 1948. Rye 8 . _ ae 54% 
_— "10 3 ~~ wwe 
ort roy apt 1919 et F&A! 97 98% Sou Ya hg ‘ tthe jy ’23.J&J| 103 104 |/Union El Lt & Pow Co of St | | 
t Sound Electric Ry— Southern Bell Telep & Teleg— Ist g 5a Sept 1 1932-__._M&S 90 95 
st consol g 58°32 op F&A| 77 81 Istsfg 531941 0p'16_. J&J| 94 95 Ref&ert 5s'33 op aft’18_M&N|_ 82 | 388 
Tacoma Ry&P 53 ‘Wy ALO 87 91 |\Sou B’vard—See Third Ave Ry |\Union Eley RR—See Northwest|Elev | 
Quebec Ry LH & Pow— \Sonthern California Edison— ||\Union Light Heat & Pow (Co — | 
Cons g 5s 1939 opt 60 | 63 || Gen g 5s Nov 1939 opt _J&J| 88 90 || Ist 4s May 1'18 opt’06_M 97%4) --.-- 
Boro h (NY) Gas & Ei Conv deb 6sMar15,’20M&S15| 9844 994 /Union Ry—See Third Ave Ry 

Gen M gold 5s 1952 J&Jin 88 91 ||Southern Ills Light & Power— | Union Ry Gas & Elec Co (Il asm 

Quincy up Gas Elec & Heat— Ist M 68 1931 op______- &J| 96 99 || Col tr g 58 1939 conv op_J&J| 85 | 90 
ist cons g 5819350p’10.M&S| ----- 88 |\Southern Light & fon— | 5% notes 1919---..__.. A&O; 95 | 98 

Quin & E 58 1929_.M&S| 90 95 Coll tr g 5s 1949 opt_-.__M&S/ ----- eae Union Trac Co of Indlana— . 
Racine Wis) Water 5s’31.M&N\ 78 83 |isouth N & Telep Ist $8°48.J&D|_ 104.) ~2222 | Ist bs July 1919..__-. J&J} 90 | 92 
Rap Tr St Ry—sSee Pub Ser Cor \South Ohio Tr—See Cin Day & |Tol Tra ct | Ind North’n 58 1932J&J) 55 | (65 
Reading Trac 6s 1933 &J| 100 103 ||Southern Pow 5s 1930 opt_M&e2 92 95 Union Ut ities 5s 1944 o = wa ein ses | 98 

&Wom—ist 5g °25J&5| 95 100 ||Southern Sierras Power— United Elec Lt & Power, Foe. 
Rhode Isld Sub 4s 50” J 85 | Istsf«gu 6s Sep’360p’18J&J| 100 102 || ist cons 8 1929_ MeN 874% 388% 
Richmond (SI)Lt&RR— | igeationn Frac—See Phila Go Unit Elec Co $f J48°49.J&D| 73 | 80 

Ist coll tr g 48 1952 J&s| 55 60 |Southern Utilities 6s 1933._A&0| -----| ----- ||United Electric Securities Co— 

Rio de Janetro {fram LéPe ‘Southern Wisc Pow 53’38_A&O} ----- DS iecokeeee || Coll trg 58 1933 to 1943_F&A) 90 93 

lst g 5a 19 80 83 |\Southwestern Gas & Electric—} United Fuel Gas 6s 1936-J&J| 95 98 
Riverside Trac—Hee Pub Sane fs orp ist & refsf5219320pt._F&A| 85 90 ||United Gas & Elec Corp— : - 
Roanoke Tr & L ist 58’58_F&A Southwestern Power & Light— | Coll trsf g 68 1945 ___.A&O 9 334 95% 
Roanoke W W 6s 1936_._._J&J| 97 | 100 || ist len 5s 1943 85 87 | UnitedG&EotNJ istss°22-J&3| 96 | ___22 

5% notes 1919 -_-M&N| 96%! 967%/|\Southwest Missouri RR— United Gas & EM(SF) 58’32-J&J) 100 | __-_. 
Rock’ G&E 2d 43482000 10MaS 97 Gen & ref 5s 1931 a ee Seen United G& F6e’180p’14-M&N| 98 | 100 
Roch Ry & Lt 5¢°54 opt...J&J| 93 | 05 || SWMo El Ryref5ai023-M&s| 2... are | Uaited Ilum Co New Haven— : 

Tax exempt aN ibe 93 95 |\Spokane & Inland Empire RR | Ist 49 Feb 1 1940_.____. P&A| 89 94 

Roch Ry cons g 1930-A&%0| 98 | 100 ot ERG e128 opt MEN) 70 74 |\United Light & Rys— 
root yr £2 aa oss gee] S| $8 igoememoriott creases) | ----- Mee ie ete |e 

Syr & E ist 58 1945_ M&N| 52 56 Serato ower—; |  _ |} Conv deb 6s 1926...__. 
100 6% gold notes 1918 opt-_J&J| 98 99% 
en tn ibs pase id hea bet ~ 38 eae Gen Ant be 1 19 3: Sat Ato 90 93 He gold notes 1920 | opt deed 96 | 9814 
Rockford «al Peteiae ae Var hE ae Springt & N E Tr Ses St L Sprijagt & P eoria— United Power & 
af se ’39 op’'14M&8| 90 95 |g pelngtie eld (Til) Ry & Lt Co— Del Co & Phi tr ctfs4a’'49J&s| 60 | 70 
Rockford ’ yh ee Ry— P tr g 5s 193: 3 opt._.J&D) 75 80 || United Rystrctfs4s 49 J&J ¢ Me ee 7 | 
ie 5 Se 308 1922 LoD 1907...A&O| 88 93 (sorineriot (Mo) Ry & Li Co— (United | Public Utilities (Del) i ow 
es 1923 oD ‘aft’ eb iO MEN| 85 90 5% SP vhepamenascaeed Bir 98 |/United RRs of San Fran— 

Rock B & J ist g 58’30guA&O|} 85 90 iis riaafield (Ohio) iy" | $f g 4s April 1 1927 = g-A&O ee | 33 
Rumford Falls Pow 4s Octl 1945)/ . m 5s 1935. DO ee ae Un Tr Co N Y ctfs + ae 28 29 
Rutland RyL&P ist5s'46 M&S| 65 | 75 ist m 5s 1918-1935 _.-_M&s Basis 5. 30% Interchctfs UnTrSF& gTr 38 | 35 

ito Elec Gas & R Spri Val Wat refg4s°23.J&D| 92 | 9214|| Market St cong 5s 1924_ 69%) 71 

Cons 5s Noy 1 1927 ___ Wan , i) ae fandard G Elec of w— | Omnibus Cable ist 63’18 Ato 9054 . ..... 
Sacramento Gas 6s "18-40. A&O| 98 | 100 ie 5 7 « g 68 1926 opt... .J&D 0014 98 |.Unit Rys & Elec (Baltimore)— | 

aw-Bay City 6% cag notes 1935_.__A&O | 90 ist consol g 48 1949___.M&S| 773%) ___-. 

fst & ref ¢ 53 193 M&S} 75 80 |lsteinway Ry—See N ¥ & Qu Co Ry” Incomes g 4s 1949 0p *29J&D| ____- | “5034 

naw Val ‘Tr 8s 1030-F&A| 95 | 100 |Supurten thas Go | Ine funding ¢ 5¢ 1036--J&D| ----.) 81 
St Charles St RR—See N Or Ry|& L Istsfg¢ tot 1’ Socnor A&O! 97 10044, Balt Sparrows Pt & $= Pas on | 
St Clair County (ll) Gas & El— Superior Water Light & Pow— ist g gu 444s 1953_..P&A' 92 {|  __-_-- 

tat cons guar 5s 1959_._.M&S!| 75 80 st 4s May 1931__.____ M&N 75 85 

bBails f Tals orics tasiadas arseast tacacass & ‘ae ata a Von aat s Sale price 
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NOTICE.—Ali bond prices are “and interest” except where marked ‘‘f”’ and income and defauited bonds. 
_ = = ——— ee 
Bonds. Bid. | Ask. | Bonds. Bid. ng Ask. | Stocks. Par,| Bid. Ask 
Unit Rys & Elec (Balt) (Conc) '| Wisconsin Minn Light & Pow | ‘Columbia SC) Ry Gas& H1100} 45 | ..... 
Balt Tracce ist M 58 MEN 100 100% | Ist & ref 5s 19440p'19_M&N| 86 90 Pref: ridin Rangdey awd 100 80 90 
ie Balt Div ist 58°42_J&D)} 100 | 10044 | Worcester & cog amen — ‘Coiumbue ey Pow & L com. 108 38 40 
Cus +o iy Mg5s1932.M&N| 100 | 1004 Ist sf g 444s 1943___.__- I&S 20.) .s 26) PE Ee 90 95 
& imp 1932__.M&S; 100 | 190% Wore Con St Ry us 1920. ore 9434' 97 |! Preferred B............. 70 73 
otty & Sub ist 5s 1922_J&D| 100 | 100%) ist & ref g 434s 1930_.._F& 85 90 |\Commercial Union Teleg(gu). 3 a4 20 25 
ke Ro El ist 58°42 M&S} 100 101 *| Deb g 5s 1927........- MAN 89 95 |Commonwealth-Edison Co. i00 108%} 110 
Unit Rys (Phila)—See Unit P& T \|__ Wore & Clint ist g 53 °19_J&J 98 | .....||\Com’lth Pow Ry & Lcom_.100| 40 43 
United Rys of St Louls— | | Wore&SouthbStRy4 ¥48.22M&S; 90 et i een arenes 100! 71 73 
Gen g 4s July 1 1934_._.J&J| ----- 5814 Wore & Web St Ry 53’19_J&D| 97 ---|Coney Island & Bklyn RR_.100) -.--.} --... 
Cass Av & F Gds Ist 5s 1912 || Yonkers Ry—See Third Ave Ry \Connecticut Power pref....100 89 92 
Ext at 44% to y age -_J&J| 9454 96 || York Haven Water & Power— Connecticut Ry & Lighting.100) 55 60 
Lindell Ry ist g 1911 ! ist 5s June : aS. J&D 84 88 || EI a RIS ea 57 62 
exten at 4% & #0 to "ak F&A) -- 97 || 2d 6s May 1 1924. .._- MEN! 65 75 loan Gas, E L & P (Balt)_.100) 101 105 
Compt HUD Ter 6s '13 || Cons M 58 May 11957_M&N| 45 _.. |Consolidated Gas (N Y) See \under N| Y Cite 
Ext at 5% to 1923__..J&J} ----- 98 \York Rys--1st M Th 1937 opJ&D 89 93 |\Consolidated Gas (Pitts) ga O ue ckl  wanue 
St Louis R t (B’way) 5s Youngstown & Ohio River— |  \\Cons Trac of N J—See Pub Co 
ext at 44% to 1920_M&N; 95 96 || Ist} g 5s 1935 opt '15. A&O 92 98 |Consol Water (Utica) coin. 109 5 60 
Union Dep con 68g1918_J&D} 99'4; 100 || Youngs-S aron Ry & L—See Miah & S| Ry&b} 5 mer eater oe ianeiee eae 75 |k 80 
St L & Sub ist 55g 1921 F&A! ----- 98%) Zanesv Ry L&P—See Col New |/& Zanesville 7% preferred. _-.......- 104 104 107 
Gen g 5s Apr1i923guA&0O) 66 | 70 '\Consumers’ Gas (Toronto)._.50) 148 150 
StLouls Trans Co5s1924 A&O\n 53 55 PUBLIC UTIL STOCKS Par. ‘Consumers Pow (Mich) pref.100! 90 95 
United Rys Investment Co— Contin Pass Ry—See Phila R T 
ist lien coll tr sf g 58°26 MAN raed 69 Adirondack Elec Power.-_._100 7 oe (Cumb'l'd Co (Me) P & —-o 40 50 
U 8 Pub Serv ist 6s ’27__F&A 95 fe Re: | 100 66: | (70: 1 ee ee 85 90 
y 8 ikiy — ee JES, on---| ---0- wo 4H Southern RR com..100} -----| -----|Dallas Elec Co a a on ks pay 
7 M wate ee eae ac Te... Re DUE sanadl « sauce 
oe g@ 44s 1919_______ N} 90 92 | Allegheny Trac—See Phila Co | 2d preferred.._......... 109 eidsal an 
Con g 4s 2004 ii cbdeaanal &D) 55 60. | Amer Cities Co com-_.... - 199 4 | 7 (Dany Champ & Dec eet. 100 93 98 
bany ity oo ERE 55 60 Preferred _ eee ss on caer 2 RS, | 35 
a = M 5ag’30 J&I 90 92 | Amer Dist Teleg (N "¥j-772 100 Ce oe. aS ee 85 
Gen ¢ Be Serre J&D} 90 91 | Amer Dist Teleg (N J)-.-.100) 54 | 59 (Dae ah DY Wanita cide” 100 aes Putte, Ph 
grt ‘st g 63°19 qe 98 | 99 | Amer Gas & Electric......-- 60\¢d 97 | 101 | PE cacncocdbasnen Dt ececel snase 
2 ES 98 | 99 Preferred _.......-.......50|/¢d 43 | 44 (Denver Gas & Elec a aan * Sneak \ wna 
a i" Ry ts g 1942. A&O 85 | 90 |Amer Gas of New Jersey...100| 95 | 98 ‘Denver & Northwestern Ry.100) 25 30 
Unit (Pittsb)—See Phila Co Amer Light & Traction----- 100} 210 | 215 (Denver Union Water--.-.--- 100} 20 22 
United Tr & El (Prov) 58°33 M&S 85 90 I 00 99 | 102 (|Detroit Edison_.......-.... 100} 106 108 
United Util ist 68 43 op ’18 J&J 93 98 |Amer Power & Light....-- 100 53 56 (Detroit United Ry_.-..-.-. prs Sinn 106 
Utah Gas&Cokelst5s’ 3 optJ&J 80 | 85 Cg RE oS RS: 100 78 | 81 ‘Dominion Tel Pe (oc cas aimee 
Utah Lt & P cons g 48 '30_J&J we hls SS Optional warrants 1921__._- 4 3 8 |\Duluth Edison Electric... --. 100\n _...- 45 
Utah Lt & Ry (Salt L City)— | Optional warrants 1931.___- 4 2 10 fe | ERR RS 00; 68 75 
Cons Ry & P 1st 5s OT J&3| 95 97 |Amer Public Utilities.._.-_- 100} 24 | 28 Daiuth-Su rior Trac Co...100) 40 46 
Utah P & L Ist 58 1944.__ F&A 85 4) 87 yt RS ae 00 58 On |. a 50 60 
Utah Securities Corp— American Railways Co.._..- 50|\4 32 | 35 ‘Duquesne Light—See Phila Co. 
6% notes Sept 15 1922. M&S 89 | 90 | Oe hee 200\)4 8S | -..-- yastern Penn Rys com-.._-.- 100 4 6 
Utica El L & P ist 58 1950_ J&J; 100% ____.) Amer Teleg & —— guar__100 57%4 63 East Read’g El—See R’d’g Trac 
Utica Gas&El ref&ext 55’°57J&J5| ----- | 9944) Amer a & Teleg_...... 100; 11344 113% Bast St Louls & Suburban__100 7 10 
Utica & Mohawk Valley Ry— Rets 3d instal pd._......._- ee ees HL ree 40 45 
Ist g 4448 1941__._.____ Seco we —_—- | See 100 2% 5 Edison Elec illum (Boston)-100\2 169 | _.... 
Utica tL * wtdhaedlhand MEN. Pe ae DE ne déakiviw ne awe m 100 24 27 Eighth Ave RR—See N Y ed 
3d g Se 1931..........J&3| -.--- | 302 |Atinoes POWe?..25.....5.. 100 7 12 Electrical Securities pref....100)n 80 85 
Valley ok a TE 5s’30_ MON es OS | EER ae 100} 50 60 Electric inven CM didwusn ee eee 
Ventura CoPow ist 6s°36.M&N| --.--| -...-| Arkansas ValRy L& Ppf...100| 95 97 TY RR EO 00; 70. 80 
Vermont Pow & Ltg 5s'27_M&S; 95 97 | Augusta-Alken Ry & El_...100 2 10 = Elec Storage ee Ind. & vt isc. Cols. 
Virginian Pow ist 5s 1942. J&D| ----- cits AR ge RR RS I 100 5 20 Elizabeth pF oe OO | sateen 
Virginia Ry & Power— Aurora Elgin & ORGS... 398 morse --.-- Eliz & Tren "RR—See Pub hg Corp 
Ist & ret g 5s 1934___._. J&5| ---- POT SN rine cuieaons 4 10 Etmira W L&RRIst pfytc.100) 97 102 
Norf & Ati Term 5s '29 M&S_ 86 90 Benet Ry & El eon 109 28 34 El Paso Elec Co common...100) 99 104 
Nort & Ports Tr 53 '36__J&D he tae ~~ Rae eS 110 115 ty RAISER TEE Si oc SR 00 91 94 
Wash Alexandria & Mt Vernon Bay State ee REESE I t 130 d 9c. Empire & Bay State Teleg..100) 60 70 
lst g 58 1955 opt____- 2M&s| -----| 75 Bey State St Ry Ist pret - 100! pa k 83 Empire DistrictElectric....100) ...--| -..-- 
bak oy on Balt & Ann E!l— Bell Telephone (Canada)_..100) 130 131 Cy ate a eR S 1 84 88 
5s Mch 1941 op__M&3/} 80 85 |Birm Ry Light & Power.-..100| .----| ----- Equitable IG L (Phila) pf.100) 100 105 
Wash'n oO Gas 5s1960.M4&N 98 100% RR NS aR 199 36 40 60 Essex & Hudson Gas_.-...-- 100} 129 132 
Washington-Idaho Wat L & P— . Blackstone Val Gas & E__--.- 504 75 77 ~+Fairm’t Pk & Had Pass “ Phila |R T 
wit is £ | |S ee: M&N| 95 98 PN 100! 100 102 Fairmount Park taal BOld ...--| aa-ce 
y & Elg 481951_._J&D)| 734 76 | Bleeck St & Ful Fy —SeeN YRys) Fall River Gas Works-.-.-- Se nn noe 198% 
"Keone & Pot 58 1949..A&O} -----, ----- Bloomington & Normal Ry &, Federal Light & Trac com -.100 6 10 
Guaranteed _.........- woe sa): accel |, ee tee 100| 93 O68. | i ts 100} 33 42 
City & & Sub 5eg 1948___F&A| --...| --.-- Boston Elevated RR_.__-_-_- 100} 38 39% Federal Utilities.......-.-. 100) -----] a-ac0 
Metropolitan Ist 581925 F&A! ----- -_._. West End Street Ry com- 60 , 38%! 39 Ie oo ws cos ach enine ive ection Me sacusl sna 
Washington Water Power Co— Preferred 8%..-...-~-- 50 51 | Ft Wayue & Nor Ind Trac..100) -----} --.-. 
Consol & coll tr g 53 1929_J&J| 95 99 | Boston Suburban "Ries. (no aoe 2 es Gaaeiieoeaegee PS ES Heese pS 
ist refg g 58 1939 $8 .-- S&S 96 99 Preferred .........- no par 4 15 30 | Franklin Telegraph ~~ 37 45 
Waterloo Fed Falls & No R Boston & Worcest itiee-(no par) |@ ..--- 5 | eee Ge... 18 te 1) segues 
lst M oi gts 1940 op ’15_ Jaa 69 Preferred _.....____ © par) d ..-.-- 34 Peeterted.. ccconancessstl *2-*- 70 
Watervliet urnpike & RR—See|Un Tr (Alb) ) Brazilian TrL& P Ltd_____ 100) oo 36 | Gas & Elec of Bergen Csuit7100, 84 87 
Westchester Elec—See 3d AvRv B'’way & 7th Ave RR—See N Y|R |\Gas & Electric Securities--.- 199) 285 295 
Westchester Lt Ist g 5s’50_J&D) ----- 95 | Brooklyn Rapid Transit... 100) “49% 50%: Preferred...-.-.---..---- 100) 94 98 
N Y Sub Gas—tst g5a"49M4&5/ 93 97 Brookl Tatty at 10.0 158 165 |General Electric—See Ind. & Miisc. Cos 
wes Chester (Pa) St Ry— Brooklyn U Union Gas____._. 00; 90 110 |General Gas & Electric. -.-- 109 1 2 
ist ¢ Se Aug 7 1932_____ F&A| --.--- 8 90%) Buffalo General Electric._..100) 100 102 Cumulative preferred..-.100| -.--- 30 
nd St—See Boston El Calif Elec ee nny pref_100, 80 87 Convertible preferred_...100) --.--- 6 
West End St Ry—See Boston El! Calif Ry & Pow prior pref_..100| -----)| ----- Prete Ry & El Co stmpd_100 TTF: 1aets 
Westerly L & +. 1937_._.J&D; 97 101 | Calif St Cable RR(San Se OS 3° ivees oem EE ac auchaienaed -100) 83%) 84 
Western Light & Power— Camden&SubRy—See eorgia Ry & Power com... 100 13 tt 
ist sf 5e 1925__._.- ---M&N;| 90 954 Canadian General Electric. 100} 10) 10236 Cree a eats as dh ehteee 100; 93 97 
Western N Y & Pa Trac— Capital Trac (Wash, D C)_.100| et Bae See a Secon AEE 109) 20 22 
lst & ref qs nT OO 19, SE) ccnee| cases Carolina Pow & Li ht, com_100| 27 33 | Gold & Stock ‘Tolog (gust) .2100 100 113 
Western N Y Utili Cent Arkan R &L pert! | ian ae 95 |Grand Rapides Ry preferred.100) 58 63 
Ist g 5s 1946._-.______ J&D| 89%) 93 |Gent Crosst RR—See NY Hackensack Water.....--.- a8, -.---| ----- 
W Ohio Bist 58 1921_ “MEN PRS 86 | Cent PkLN&ER RR—See 4 hive ES eee eae Ree 
Western States Gas & Electric— Centrai & South Amer Teleg.100| 112 113 | Harrisburg Lt & Pow pref-- “50 ad 42 46 
ist & ref 5s 1941 opt___.J&D 80 84 | Central States Elec Coxp---209) 10 15 | Hartford Electric Light....100) --._-. 240 
6% notes Feb 1927_____ &A; 96 98 ae 0| 60 65 | Hartford City Gas Ltcom...254 47 50 
Western T&T Col trg 5s’32.J&J) 91 92 | Chic City & Concom part Stat | la 1% oS | So ecasmenaaeonre 25\d 45 50 
West Un Teleg Coll tr 5s ‘'38_J&J| ----- 91% Pref partic ctfs_._.. (no par) 7 18% ping Elec Lt & Power...100) 103 107 
Fdg & RE M 44sg'50.M&N| 90 9144! Chicago City Ry_.....-...100| ----- 100 I 2 ee -100} 105 110 
MutUn6s ext at 3 oto’ SI). anecne 10144 Chi a= Elevated epg mala 5 | Holyoke Street Ry_.--.--- Pt. wenn 90 
Northw’n gu g 444s 1934_J&J|; 88 lip Bie aN eS a MPI 22 Houghton ¢ Connte “Bie Lt_..25d 14 16 
Western United Gas & Ei— Chicago R: Rys partic ctfsser1_..| 58 59 Preteteed ......-ncncconecce 25\d 21 23 
lsté&ref 58g 1918to'50 F&A’ 295 98 ne ee 10 i Sansbean  Gounty Trceom..100) 35 45 
West Liberty St Ry—See Phila Series ; ies Vey Re 1% NIE, os wa cenit 100; 80 85 
West Penn Power— Bane 1 i \Y% Houston n Gas & Fuel pref-.-100) --.-- 100 
lst M 58 '460p’21SerA M&S 90 93 | Chic jo sub Gas & Electric_100) -----| ----- | Hudson County Gas-..-..--- 100} 127 130 
“= 5 be den 11581 A&O| 93 Preferred -- ----..-.-.~.- eenood omnes ‘ilinote Traction common. ~100) 5 amin eee 
g an 1 1931_.___/ 95 |,Chris al 10th Sts RR—See N Y |Rys_ | —_—si|__ Preferred.....-.-.------100) -- =-*] -2--° 
Pitts McKees & Connells RR Cincinnati Gas * meecteis.- 100! 9 i ee | Ilium & Power Securities. -- 100) 23 28 
wet Beane Tae howe) 2°.|. 199 [Sanat Seg Ramee 100) =----) 198 |aaanw Eehtigg oon tag” 8°] 2 
eun | wene- 8s 75 |\Cine maati & Hamilton Trac. 100 oreee ndians® Lighting ..---~----1UU)  -----|  --<--= 
erent ra ee eee G5 |tnginge mage 8 A Sse "ang ooo} 
m2 t 50°35M & 90 \Cin Smee & Cov Lt & Tras-2100 ea kak referred ..-..--.-..----100} -----| ----- 
Wheeling (W Va) Elec Co— oe es 60 67 |Indiana Union Tractlon----100),-=-:-| === -- 
1st M 5s 1941 H.. Dewees M&N| 88 93 lone Street Ry_______ Od 52 54 |Indianapolis Gas_..-...--.-- 50\d 584) 61 
Wheeling Trac 5s g 1931___J&J| 90 95 |\Cincin & Subur Bell Tolep-_50 50|3 ...-. 100 /|Indienap & Southeast Tem. 100 70 | aeeae 
Wilkes- &E 58’550pt.J&J; 98 99 }4| Cities Service.........-.-.. 207 209 | Indianapolis St Ry Co......100) 96 101 
Wilkes-Barre & Hazleton RR—) Preferred__........-___- 77%| 78% Indianap W W Sec, pref_...100) 90 100 
ist coll tr g 5s 1951__M&N 13) f 35 42 |\Citizens’ Pass Ry —Gee, Phil R TT | Interboro Consol Corp v t c.. 43/4 7%) ai 
Wilkes & by Val—5s'21 A&O| 95 99 |\Citizens Trac—See Phila Co WE has oc enksonnas 10¢ 46% 46 
Wilkinsb & E Pitts St Ry—ee | Phila Cio City Fy: Ry—See Reading Tr | Intermountain Ry L & P pf- 100! 95 98 
Willapa Elec 6s 1923.__.._.J&J| ----.- 95 City Ry ieeeten, Ohio)” 100 dictiaad 131 | Internat*Ocean Teleg (guar).100| 85 95 
Wetament it Gas—lIst g5s’ ORLA ane 100 Preferred” Se 135 | Invernationa! Trac oFeais) 109 idtieainth 35 
Wilm & Ches buf a 58 1918._A&0, 98 99 |\Civic Invest& Indust(Montreal) 704% 70% ‘ ye preferred . - ceoespenel tl. enece 52 
Wilmington as Co— Clev Painesv & Eastern RR- 100 ny eee %o pre SE oi nae aced ban me 1901 ee a 90 
lst & refsfg 5s 1949 7.) M&S 93 95% |Cleveland Ry_...-..----.-. 105 105% tases tate Rvs preferred... 10\d 7 10 
peg El—1st ref 5s J&J| 94 95 |\Cleve South & Col iy 7277100 wae oie 4 |(Jacksonville Traction com -..100 17 22 
weegien sa 15 1018. a5 15, 99 | 100 Colorado Power ....222227~ 100 -5a7"| 28 |g fear Gontrai Trestloa...21001 30 = 
D orado Power--..-...--.-. ersey Central Traction-...100} 20 | ___.. 
Conv deb 68 1924_.__- M&N| 91 93 || Preferred............... 100| 97 | 100 Kansas Gas & Electric pref-100\a 90 | 100 
Wisco: Gas ectric— Columbia Gas & Electric...100| 31%) 32% 
_1st g 5s 1952 opt ro 87 90 = 
“a Purchaser ys accrued dividend. 6 Basis. 4 Price % percent. | / This price includes accrued interest. & Last sale. 
n Nominal. 0 Por ent. of par value. s Sale price. z Ex Am sa Ex-righta. (t) Without par value. 

















































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vo. 105. 

























































































i | | ! 
Stocks. Par.| Bid. | Aak. | Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Kentu Securities Corp..100| -..-- * | Northern Ohio Tr & L pref - 100, 96 | 9734 | Richmond Light & RR-_---_- 100 10 20 
Preferred ee ae re -- 100 80 |Nor Ontario Lt& Powcom.100, 11 _, 15 |/Roch Ry & Light preferred..100| 72 _ 76 
Keystone Telephone_------- 30/4 it 11% PEE incveisccancacc 100, 55 | 60 |\St Jos Ry Lt Ht & Pow pret_100| 68 | 73 
Preferred dingindapgrocees 50d 61 | Northern States Power----- 100| 68 70 Sa Electric Co..-.-. 100 3% 5% 
one Elec & Pow..100| 95 100 i. Sea ESSE: 100; 91 | 93 2  . rah eae 100 10 15 
h Long Dist Telep-. 100) ----- 143 74) \Northern Tex ElecCocom..100) 51 | 55 Scioto Valley Trac com....100} 20 {| 22 
Laclede Gas Light wececoore 100; 80 SS can candéannent 100; 73 | 75 || First preferred......-... 100} 97 | 100 
, ie I. ences]  wennn \Northwest Electric......-- 100 20 |  Saede |. RR ye: 100 70 | .% 
keke & Shore Elec common...100; --.--| -----|) TE EI AI 100, 76 | aoe Igeranton Elec pest a aici cht 100\a 95 | 100 
—— a a gwiacen ead ps: maida 55 |\Northwestern Teleg (guar)...504d 43 | | Shawinigan Water & Power.100| 108 34; 109 
Second peelevsd-....22.100), .----| --.-- Ohio Cities Gases 234 36 | 3634 ‘Somerset Un & Middlesex Li100| 63 °| "70 
Pf erod Pre aL pit 50 d (45 ek | lees 100} 77% 78%) South — Edison com--.-__100 85 | 88 
Laurentide Power_--.--.--100) -.-.-.| -..-- Ohio Fuel Supply----.----- 254 40 | Profetted.......200<c-seo- 100} 96 | 100 
Lebigh Valley Transit com... "30 a 21 23 (Ohio Gas & Electric pref....100| 92 | o8 ‘South & ation pet. ar)_.25\4 18 23 
,  * eee ee Od 41 43 Ohio State Telephone- ---.-- 100 18 | 194) Southern New E ele stamgil 113 115 
Lincoln (Reb) Gas & El {4771601 hoist een ere = | eS reek potash og 1 | 1.25 
Little Rock Ry & Elec_...-1 190 itan samen ‘Ohio zrncten—-Common ...~ 290 9 | 13 Southern Utilities com----_- 100)" 15 |} = 
Preferred. --..--~------100) -----| =75-- SFI, « pconngerares+ ee ae Me egmeneipepenes ce: 80 | 
Loue Star Gas..__..------ 100 98 100 |Oklahoma Natural Gas new. 16d 27 |. .28 ‘So Jer Gas El & Tr—See Publt c Servicje Corp 
Loulsville Home Telephone.100) 100 110 ‘Old Colony Gas preferred_..100| 97 | 100 |\Southwest Missouri RR.._.100) --~-.--. Be 
Louisville Traction Co_.-.-- 100, 64 66 ||Omaha & Council Bluffs._...100, 40 50 Southwest’n Pow & Lt pref. 100 92 | 98 
BER eee 100; 95 97 | ei a he ee Ae eaatE 100, 70 | 75 ‘Spokane & Inl Emp—-Cap stk igo -----\8 10c. 
Lowell Electric Light_....- 100; 190 210 |Ontario Power....---.---- IO couse) scowe | Preferred ctfg__....-..-.- ere. is 1.10 
Lowell Gas__.....-.-.-.--- 100} 200 205 Oro Electric Corp, pref_.-- 100) i ae pee (Springfield (Mo.) Ry. & L. pref | np ; 100 
Bohening & Om Shen R $ L, are TS gh 102% Ottawa Light, Heat ty Pow..100| ----- 68 (Springfield (0. . 2. & P. pref 100, 90 |; %6 
a Y)_.-.100| 100 101 (Ottawa Traction......-.-. 100, eee Pee is sndard alley Water______. 100| 5444) --.-- 
pufac Lt & Ht. Pittab ae RE 561 | (Ottumwa (Is Ry & Lt pref_.100) 924% 95 -— ~ 2 sg & Elec (Dei)__50'4 634) 8 
ni Wireless Tel of Amer_5|d212' 3° '|/Pacitie & Atlantic Teleg (gu)_254 15 | 18 || Preferred-.--.-....------ 50\d 29°} 31 
Mass Electric Companies...100, 3 | --..--|Pacific Gas & Electric... .. 100} 40 | 42 [superior W Water, L&Pcom-i00| 50 | 60 
Preferred, stamped __-_-_-- 100, 14% 15%) First preferred_--...-- --100; 80 Se fF . Sth wa sdnsceesaa 100; 80 | 88 
Massachusetts Gas Cos_ == 100) z 82 83 i Second preferred (old pref) 100. 80 66 Tampa Elec Co_.-.....- .- are 108 
a a 100) 638 70 | Pacific Gas & Elec (Ariz) pf.1002 380 | 90 ||Tennessee Ry L & P come...) 234) 3% 
Massachusetts Ltg Cos com_ ft 13 ; 20 | Pacific Light Corporation..100) 113 | -.-_. . |, | Ben aS 100 23 | 25 
a Rad cw eo wares 90 | 100 PR siti niall orm one 100” 79)4' ...-.||Terre Haute sae 'S Bost ....100) 1%) 3 
Memphis Street Ry com... i501 abean | 25 |Pacttic Power & Light pref__ 100 a a a Re rreomeee iat | ae 
Sa ae 100} ----- | ecennll \Pacific tg & Teleg_..--- 100 16 | 21 |\Terre Haute Tr & Lt pref__- 100! 9744, 102 
Mexican Light & Power....100/ 20 | 25 I i aes | 95% \Texas Power & Light, me 100'an 95 100 
Mexican ar omen Power...100) ...--| --.-- Ipadueah 1 Tr & Light com__.100 ----- 5 ||Third Ave Ry (NY). ----- 100; 18%} 19 
Mexican Telegraph -_--.---- 100; . 1600. | 178 3. Pee... oan. Es 15 ||\Toledo Bowlin ng Green & So_100, ----- i. gtaaptaeae 
Mexican Telep & Wreleg Uae Ras 10d 75c. 2 |\Paterson & PassaicGas& E1.100, 88 91 |!Toledo Home Telephone..-.100! ---- -| ----- 
 vnuligniwe > nem 10d 2 | 34 |\Pawtucket Gas preferred__.100, 92 97 |\Toledo Rys & Light Co_--_- ee og ee 
Mexico Tramway. _-..-.-.100 --| -----|Pennsylvania Lighting com. pes 40 |; 650 |Toledo Trac. L & P com_- 1004 ROR py BE 
Michigan Light pref_..-__-- 100 90 | 95 , ean inane 73 oF 0 PRE nc cibdnees « - 00) ee Ne Bee ee 
Michigan State Telep pref-.100, 85 | 885 /||Pennsylvania Water & Pow. 100) 68 69 |/Toronto yy! 61 | 62 
Middle West Utilities__--.- ees ae Pensscole I Elec Co, com...-109 8 12 ||Tri-City Ry & Light Co__- “100 OEE en 
2a 100 55 | 69 || Preferr 70 (ane OO So ree | 80 ; 90 
Milw Elec Ry & Lt pref....100; 92 | 96 | People’ SOLE Giite)2222100). 42 45 |Tri-State Telep & Teleg...-- Told ge Bree 
Mississippi River Power-_-_-.100 . | 2a ‘People’ 8 Nat Gas & Pipeage-_-_ 25 . 33 es i  " ~ “tadi eae _.10\¢ 9 10 
EES SE 100; 34 | 33% | Phila Co (Pittsburgh) -_._.-- 504 29 jo ee £ ot Se 100, 150 155 
Mobile Electric pref - - - ---- 100¢ 80 | 90 | 5% non-cum preferred ee 504 28 30 (23d Street—See N Y Railway: ae 
Mohawk Valley Co. - 100, 1 84 88 | cum preferred_____.- 504 34 36 (Twin City Rapid Transit... 107 aa, 78 
Monongahela Val Tr (new)..25d4 14 | 18 || 4 fogtreny. 7recon....... BOG ncans ee ee 10 4 110 125 
Preferred (new)..-.-..-.. 35 d 18 23 || Citizena Traction........ 504 ----- 55 ||Onion Natural Gas_______- + ie Bees 166 
Montana Power.......--.-- 100; 69 75 || Duquesne Light pref... _-100, 102 | 10444 |UnionStRy(New Bed,Mass) 10%) ----- 150 
Ne eee 100, 100 102 || Federal 8t & Pleasant Val. 25¢ 18 | ..... {Union Trac of Ind com__-_. i 4 ae fee 
Montreal Telegraph. ------- MD) ewane £120 || Pittsburgh & B’ham Tr... 504 25 | i ~~ eee So | conne 
Montreal Tramways com- - 100; inion eer | United Traction preferred 50,4 --.--| ----- Secon referred ____- 71007 et 5 dale aaah 
Montreal Tram & Pow 25 | 26 ||Phila Electric (full paid) ----- 254 26 26% ‘United Elec of New Jersey - -100} 90 ‘ape oe 
Mountain States Tel ae Tel_- 100, 110 | 111 ||Phila Rap Tran Vot TrCtfs. 5042 25% 25% United Electric Secur pref_ 100} 95 | 100 
Municipal Gas (Albany)_...100) 137 | 140 || Citizens’ Passenger guar.. 504 ----- \k 273  \\United Gas & Elec Corp_.__ 100) 7 7 
Muskogee Gas & Electric...100) -....| -..-. | Continen Pass Ry ($29 pd) 504 -----. s 114% | First —- Rt 190} 50 | 60 
a 100.a 85 | 95 || Fairm’t Pk & Hadding’n.. 504 ----- \k 5844| Second preferred_____._. 100} 6 | 8 
Narragansett Electric. -._-.__ 50d -..--| 75 || Frankf’d & Southwark Pass 60 | eae \k 344 || United Gas « ElecofNJpt.100| 70 | 75 
Nashville Ry & Light pref..100, --.-- | ediaiete ail Germantown Passenger RR. }# 103 United Gas Improvement...50'¢ 724 73% 
National Light, Heat & Pow.100) 3 6 || Green & Coates Sts ($15 pd 130 Y cae ee | o---- ‘United Ill Co of New Haven_100| 300 | 308 
2, EE 100, 32 37 | Hestonville M & F com_- 50d ae ape oe \United Light & Ryscom-..100) 30 | 34 
Newark Consolidated Gas_-100| 90 95 | | Sasa ie alaaeaematl Pe neous lk 58 First preferred __ - 109) 63 65 
New Bedford Gas & Elec...100) 190 | -._-- || PhilaC ase By 08 M4 a paD50 6 ..--- |. -a-e- United Rys of St Lou—Com_ 100 5%) 6% 
New Bedford & Onset Ry._.100! --.--- 2 | Phié y ( BG6 ..22 \‘k 74% Srokesnen NE MES Be ADL RE 10¢ 24% 24% 
New England Co com__..-- 100' «45 50 | Philadelph. a OTreotin 50d -....|k 74 |United Rys & Elec(Balt) com 304 2514! ----- 
First preferred __...._.-- 100, 94 99 | wp ety Ave Pass ($28 paid) 50/4 ----- \k 236 |United Rys Investment Co_ 100 634) 7 
Second preferred ___.--._- 100° 55 60 | te Ry guar___._. NE eee nine \k 23834| Preferred_...._....--._- 1008 15 | 17 
New England Power, pret_100| 97 103 || 13thé sth Ste Pu Pass =< - 50¢ scab rei | thes wes United Trac & Elec (Proy)- 100 pcre 55 
New England Tel & Te ----100| 105 | 106 Union Pass ($30 5-6 gia ‘#190 [Oulted Utilities...---.----109) ---- 25 
New Haven Gas Light. .--_- 25/4 -.... 35 Union Traction ($17 pad - 50d 4034, 4134||_ Preferred_.-..-...--.--- laps “2. ; 85 
New Haven Water_._...--- 50\¢ 82 , 86 || West Phila Pass guar.... 504 ---..| -.--- Utah oan & Light pref...100)2 92 | ----- 
New Orl Rys & Light Co__.100|) 14 | --.--.- \Pittsb & Birm Trac—See Phils, ve Utah Securities Corp------ CO a ait 
i.  . aes 100} 57 5744 ||Pittsburgh Oil & Gas_____. 6% 6% |Virginia Ry & Powercom._.100; 44 | 48 
New York City— Portland (Me) Gas Light..~ 501d dll ania gai: Mn eee 10; 98 | 100 
Conso:idated Gas___...-- 87 88 ||Portland (Ore) Ry Lt & Pow— || Wash Balt & Annap --_.--.-- OS fee RS Seal 
N Y Mutual Gas Light=~2100 130 140 New stock (75 paid). .-100 7 10 dea ceitpasenlpnemapaingepaes BOld .....| 40 
New York Rallways_-___.- 100) 4 10 ||\Porto Rico Rys Ltd_...-__- BO esansl <tncs |Washington (D C) Gas_-_-_-- 20\dz 55 | -...- 
Bleecker St & Fult’n F’y..100; 25 | -...-- lita i ee 100 Nini Set ...||Wash-Idaho Wat L& Ppf_..100; 81% 84 
Bway & 7th Ave A A Sag 120 150 |\Providence Gas_-----.---_- Dee codua 75 ||Wash (D C) Ry & Elcom__100) --..-, 70 
Central Crosstown 7%-.-100| -....| --.--||Public Service Corp of N J_.100) 111 J ie ireene 100, 73% 77 
Christopher & Tenth Sts.100) 100 120 Camden & Sub ( 5 paid). . 25\d ---..| .---- '|Wash-Virginia Ry, pref_.___ tn Ya enct aman 
ee ee 100} 285 300 Consolidated Trac of NJ_i00| 70 72 |Washington Water —_ Col0G 58 | 62 
42d St & Grand St Ferry..100| 230 260 Kitsabeth 4 & Trent com... 504 24 30 | Western Ohio RR citfs___.-_- a: tered. otebe 
Ninth Aye guar ea AE Ce | it Sega Western Power_.......--_- 100} 10 12 
Second Ave............- eee apne me id Tranait stR .100| 220 pete Gh eR ae  — 50 
Sixth Ave. ioe Redneesees 100} 112 120 So Jersey Gas Elec Teas 100| 125 129 ||Western Rys & Light pref_ - 100) Sir Bete 
Peer sh § St guar_....100} 220 260 ||Public Service Co of Nor Ili.100) 75 73 ||Western States Gas & Elec_-100' 20 30 
NY d Gas.._... a Be eee Sd aleetnith micas | SOs a 2 ee es 100! 4 85 
NY ee Rys CoteEnOR..--100 30 35 ||Puget Sound Tr Lt & Pow _.100 16 18 ||Western Union Telegraph..100' 85% 87 
red - - ..-—---------. 100} 70 TS 8 ERIE, nar ceacueenes 100| 54 58 | West’house Elec & Mfg—See under Misc 
ra Fails Power.-____- 100 saaal-mdaeeill Quebec Ry Lt Heat & Pow..100, 14%{| 16 ||West Penn Power pref_.--- 100) 95 100 
Norfolk Beswer & Ligint . 25/4 23 25 ||Rallways Company General. 10)¢ .-.-.) -.--- | West Penn Rys preferred _. _ 10+ 78 80 
qrortbampto n ass) St Ry_100| 80 85 | Rap Tran St Ry—See Pub Serv, (Corp \West Penn Traction pref- -- 109 as 70 
Northern Calif Power Cons_ 100} 1534) PARES pei | ||Reading Traction... . --- 50d 28 ||West Penn Tr & Wat Pow_.100) --.--| --.--- 
North’n Idaho & Mont Pow-_ 100) SRO eae City Passenger Ry..___- 504 113 3 oe a eee --100 66 , 69 
Preferred. -............- jeakeall,. :euaadl Hast Reading Electric ee ee ee 'Winnipeg Electric Ry------ 100) 43 | 44 
North Ohio Elec Corp, com OG) 4-28 | ~30 '/Reading Transit & Lt, pref..50\dn 80 90 ||Wisconsin Edison common..100} 40 | 45 
| 100| 70 72 |)Republle Ry & Lt coin... 100 25 27 ||Wisconsin-Minn L & P, pf.100ja 95 | 100 
} |” yyialiaL Ske ieee 106 60 65 ||York (Pa) Ryscommon.... 50\¢ 914 10 
sti Bere... Memem Sars 8 ‘Rhode idland Elec Brotect 7100 pa | ih ae Preferred... __ or $6) oe 














Purchaser also pays accrued dividend. dPrice per share not per cent. «New stock. AEx-stock dividend. & Last sale. n Nominal. 
# Sale price. wu Ex-warrants. » Old stock. zEx-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the desi aon iedenteial and Miscellaneous Securities,” 
all issues whigh do not appear under the previous two headings, namely “ ads (Steam)’’ and “‘Public Utilities.”” Inthe 
ease of stocks, however, we put “Textile Manufacturing,”’ “Insurance,” “Ninos? ‘“*Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.’? 

uotations marked “‘f” indicate that accrued interest is included in the price. Prices not marked are “and interest,”’ 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














Bonds. Bid. | Ask. | Bonds. | Bid. | Aah. | Bonds. Bid. Aas. 
INDUSTRIAL & MISCEL’NE|OUS B) ONDS.||Advance-Rumel bag hry M&F 83 85 ||American cultural Cher — 
Acme White Lead & Color Wks- [Ad na Explosives ; 68 Jan '45._Q-J 80 82 lst g 5s 1928 ef conv...AéO/} —_--_. 96% 
ist 68 July 1918 to 28 op.J&J3} 98 101 an "Bteel & Shipb! dg—See TenniCI& |RR. Cony g deb 5a Yee F&A 93 9344 
Adams Exp col tr g 48 °48_M&S' 66 67 ||AlaskaGold Minesdeb6s’25M&S| ---.-- 58 ||American Can 
Col tr g 48 1947_______ J&Dif 63 66 Deb 68 1926 Ser B____- | are 58 | Sf debe 5s 1928 opt... F&A 92 938 





b Basis. / This price includes accrued interest. & Lastsale. » Nominal. s Sale price. ‘ New stock. 
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NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
















































































Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bia. | Aak. 
Amer Cot Oil g 58 1931 optM&N| pile 89 |General Petroleum Co \||\Pennsylvania Steel— 
Amer Graphophone 6s '30- J&D| baoe 99 | Ist Maf 6s June 1926...J&J| 100 100%'| Pa&Md Steel cong 68’25.M&S|} 102 104 
AmHideé& Leath ist g 68°19 “M&S 9944| 100 |General Rubber 58 1918._..J&D; 9714; 9734|\|_ Span-Amer Iron 68 1927_J&J| 100 101% 
American Ice Securities— (Girard Pt Storage 34%8°40_A&0O) 79 81 ||Pierce Oll Corp conv 68 '24J&J| 75 78 

American Ice Co—R E ist &| |\GordonIronsides& Fares Co, _ | Pittsb fhrewing 6a Feb 4°49_J&s 53 54 

gen ef 6s 42 opt hector? <5) 9914; 100%) _ Iistsf eg 6s 1927 opt_____- &J 96 98 Pitts Coal deb 5s July 1931M&S 99% 99% 

Amer Malting 5s 1926__--_- &D) 92 95 |Gottlieb- teas |\Pitteb Term Warehouse & Trans 
Amer Pipe & Constr Secirities—| | Brew Co—list 4s 1951_.M&S 23 25 || Istrefg 58s Nov 11936. _M&N 97 101 

Coll tr g 6s 1922 opt..._F&A| 95 98 || 2d Income 5s Sep 1951-M&Nif-__.-| ____- ''Pittsburgh- .Westmoreland Coa 
Am Pipe & Fdy 68 1928- _.J&J) TGR 3. oniea Granby Con Min Smelt & Pow— | Istsfg 5s 1947 opt_...M&N 83 87 
Am Sew Pipe—ist sf 638 '20M&8; 91 9334) ist conv 68 1928 serAL.M&N; 9814! 100 || Pitts& a C5a’250p.M&N 95 93 
Amer Smelt & Refining— a CROMGEG pcan ccccncccpes- 98 | 101 ||Pleasant Vall Coal 58 1928_J&J) 79 | ____. 

> _ = |) aa A&O; 88% 8834 lcrand River Coal & Coke—See {Co Fuel] & Iron’ Pomiuiaies Consol’d Collieries— 

Amer Spirits Mfg g 681920M&S; 93 96 \Gt North'n Paper § - 1927. J&3| eeawal > tac el g- 5s 1957 —- SES & I&5 88 91 
Amer & 8 of W Va 5s 192 20M&N) eh ee eee 'Hall Signal 6s °18-'20_-__-. A&O 96 99 ||Powell River Co, L 
Amer Steel Foundries— | \Havana aense-~—$0 1922 J&Df 48 53 Ist mg 68 18 oot pao pO |} | ores codes a 

ONE Eo See F&A 88_ 92 |Hecker-Jones-Jewell 6s °22 M&S 99 101 |\Producers Transp 5s 1921_J&J BE Borer 
AmerThread col tr4e¢1919.3J&4J' 96% 973% Hoboken Land & Impt Co— Provid’t Loan Soc 4448’21 M&S} 99 100 
Amer Tobacco 6sg 1944_._A&O; 119 | ----- | Ist var 58 Nov 1980... MAN! BS Ry Steel-Spring 53°21 opt..J&J| 104%) _____ 

Guaranty Trust ctfadep_..| 82 | -----I ‘Hock Va! Products 5s’6lop.J&J'f 47 53 ist M g 56 1931 opt__._A&o 9734 93 

§ Aug 1 1951__---..- F&A) 76 82 ||Hoster-Columbus Co 66°40_A&O;} 40 4114'| Remington Arms Un Met Cart— 

American Type Founders— Hudson Nav g 68 1938 o jF&A| REPS PETE a 5% notes 1919.....__. 85 88 

Deb gold 6s 1939____-- Mé&N| 90 95 |\Huebner-Toledo Brew 68'30J&J| -....| ----- Remington Typewriter— 

American Writing Paper— Huntington Land & Impt— Ist M 6s 1918-1926______ J&J| 96 99 

lst g 58°19 op > aftiety "09 J&d| 83 84 | Coll tr g 68 1917- 1997 J&D;, 9714) 100 ||RepublicIr & Steel 5s '40_A&0 95% 96% 
Armour & Co.—Real aot ist g! (Illinois Steel—Deb 414840. A&O| 8414 85 ||Roch na Pitts C&I 58 1946_M&N es pa NS 

4448 1939 op__ . 883% |Independent Brewing 68°55 J&J| ____- 44 ist sf tp 434s 1932 opt-..F&A| 94 | ~~~77 
Associated Ol] Co—Ss 1922F4 | Se ES 10014 Indiana Steel Ist 58 1952._.M&N! 98% 98% Rocky My uel 5s 1941.._A&O ete 60 
Astoria(NY)Veneer Milis&D-—| \Ingersoll-Rand—1st g 5e Dec 31| Ro ices Iron 5s ’18-40J&J 100 

Ist s f g 68 1941 opt_____ J&J; 100 105 | 1935 opt Dec 31 1910_..-J&J) 100 104 |St lair Furnace 58 Ply hws F&A\lb 4.95) 4.80% 
At} Gulf & W Indies SS Lines— | Inland Stee) ist 6e 1918- 28. A&O) b5%4%| 5%%|\St Lawrence Pulp & Lumber— 

Col tr g 5s Jan 1 1959. --- S&S) 77 77\%| Exté&ref 66'42 op’'16 serAJ&J' 100 102 ‘le ist M 6s 1918- 1933 eae leit F&A 76 96 
Atlantic Ice & Coal Corp— | Internat Agricul rp— St Louis Brew Assn 68 1939_J&J| _____ 71 

ist M gold 6s 1930____- JS&3) 97 | 99 | Isté&coll tr sf g 5s’320p p M&N| 71% 72%4)) on Louls Car Co 6s '21-’23 M&N 92 95 
Atlas Port Cement Ist 6s°25M&S' 96 | 101 InterHarw5% Feb151918_F&A) 100 | --.-- St L Nat Stock Yds 48 °30__J&J 77% 81 
Baldwin Locomotive Works— | International Merc Marine— St L Rocky Mt & P A 55 2 Re okies 87 

Ist 6 f 58 1940 op aft’15 MEN! 9934) 101 New temp Ist M 6s '41_A&0 91 9214'|St P Union Depot—6s’30_M&N| _____| _____ 
Barney & Smith Car 5s 1936J&5) _.___ | 70 ‘Internat'l Paper—6s 1918- F&A; 100 10014, Consol 5s axes a5 sataine dali rel ital bese. 
Beech Creek C&C 58'44..J&D) 91 | 94 | Conconvgef 5s ’35o0p’09 J&J ie eee Consol 4s 1944__.______ Mk ee ORE 
Bethlehem Stee! C vorporation— Internat Salt g 5s "561 op_..A&O 74 76 |\St Paul Un Stk Vas 5s °46- Ato ER, METS A 

Beth St Ist ex g 5s'26gu.J&J; ____.| 99 Internat Bilver Ist 6s 48.-J&D 101 103 ||Securities Co N Y 4% cons M&S] = 53 60 

Beth St pur m 6s Aug 798.Q-F} 118 | 120 || Deb Ge 1033. ....4-.~.-- ER ho econac 92 ||Sibley Mtg Co Ist 58 1922_.J&J| ____.| _____ 

Beth St ist! & ref 5e°42_M&N' 87 +4 901% Iron Steamboat Ist 5s 1932 ato 90 95 |\Sinclair Gulf Corp— 

5% notes Feb 15°19.F&A15| 9734 OS | Ga rae te. eae A&O 25 40 Ist lien conv 6s 1927_...M&S 83 89 
Pur M 5s 1936..-...-- ei 83 | Jeff & Clear nf oe So.aew. 104 | wSics es: Oil & Ref Corp— 
Booth Fisheries s f 66 1926- A&O| 88 90%! 2d gold 58 1926.._.-_--.- meee O58 4 oa 7% notes ’20 war's atch.F&A| 96 98 
Boston Term Co—34s'47 F&A} ___--| ____- in Go let ates 3as| 08 | 2222 Without stk war’nts attach.| ____- 93 
Braden Copper Mines Co— | } Jones & Leughiin St 58’°39_M&N 99 100 ||Sioux City Stk Yds Ist 58°30J&J| _____| _____ 

Tit}. See P&A 92341 93 = & Hocking C & C Co Sioss Iron & Steel aw 90.258 98 101 
Brooklyn Ferry Co— st gu gusf 5e5lop’06_.J&J\f _.___| -__-- Consol 434s 1918______ &O| 98 99% 

Con 5s '48 ctfs dep stpd_F&A ly eee ee | os? Kon ity Brew 66 1930_.M&N 20 26 |\Somerset Hotel Tr 4s 1921_ teD a aR 97 
Banaled Buea Iron 58 1932J&D 90 | Keystone Steel &!Wire— Standard Mill—1st g 5830M&N/| ___-. 93 

Det ote Jan ’260p’10_.M&8; 80 | a “y onv 68 1918-1926... J&D 97 100 ||Steel Co of Can 6s 1940____J&J 90 92 
Burns(P)&Co 6s’240p af’14A&0 99 100 | Knickerb Ice 1st 5e '41 opt_J&J 80 81 ||\Sun CrCocoltrsfg 5s’44_J&Jif 10 16 . 

ist & ref sf 63 1931_____- J&3| 97 99 4 Belle Iron Wke-~ Swift & Co lst sfg 58'44_.J&J} 94% 951% 
Bush Term ist 48 1952 _._.A&O 75 st & ref 5s 1940______- J&D; 100%} 101%||T H Symi m conv 68'20 J&J ee GES om 

Cons g 58 Jan 1 1955____- | RRS 5: 88% eA Bt be '23 0 to'06 _A&O|} 97 9744 Temple Coals.f. 58 1924.J&J} 9934) 101 
Bush Termina)] Buildings Co— | || Ist 5a 1950 op 1 1915.M&8\ 90 91 ||Tenn CI & RR gen 58’51__J&J| -___. 96% 

lst sf gold guar 58 1960_A&O, 79 82 | Eq 5s 1918-1926. _... M&815\b 7% 5% ae Steel&Shi hipbdg 68'30_J&3} 102 105 
oa =e Wine Association— | | Lake Superior Corp inc 58°24 Oct} 45 49 aheba C M Ist 68°22 J&Di 102 105 

Conv 8: 5aSep10'25opsfM&S| 95 9714 Ist &colltrgold 581944_J&D)} 60 68 Tenn Cop Co conv 68’25-M&N; 89}4) 90 
Canada Cem’t ist 6s°290p A&O;} _____ 9634 Lake of the Woods Mill Co, Ltd pene Co deb 66 °31 op "15. J&3| -..-- 99% 
Canadian Car & Fdy Co, Ltd—| st M 6s June 1923_...-. («| ioe 100%) |T m Co Ist g 58°18.M&S| -.---| _____ 

ist sf g 68 1939________ eR k 97%4| taieebe Conmaneyiiie C & C— — & P istg S8'"300pJ&J) -_.-- 8914 
Canadian Cons Rubber, Ltd— | ists ig 66 1931 opt____- J&D) 98 102 mews ERE EEE. AT TERNS 90 

Gold 68 1946 opt 1911-.A&O| _____ {| 94 | | nee e ley A Ist 60°20 J&J2| ____- k 101 Union il Co of California— 

Canadian Cottons 5s 1940 J&J2) ____- lk 81 First lien sf 58 1931 opt_J&J2)| 9014) 92 
Case (J I) Threshing Machine—| — Met “se 4° 5 1924..Q-F] _._-.- 100 Union Steel Co ist 58’52gu.J&D) 10114; 103 

ist M 68 1917-1926 op--2&D Ae eee: Fundias 4s g July 1 1948-J&J 89 92 ||\On Transpor ist 58 1923__F&A) 93 96 
Cent Foundry |}. ee | * | ee | “88 | Col tr power 440 *21 op. rs 98 100 ||Unton writer—See Remin/gton ypewr 
Cent Hud St'boat—5s 19 M&N 85 | 100 | Con 8 is 4342 1954____- &J} 9634) 97 ||Unit Fruit—Deb 4}4s 1923- T&J 94 95 

y'”. &i. Saaaee A&O 85 100 | Leh & W-Barre Coal—See Gant RR of |NJ p33}; Deb s : 91925ef...._. J&J 94 95 
Centrai Leather 56 1925..A&O} 94%) 96 «Mee ett & Myers g 7s 1944- 4&0 112%; 115 oni notes 1918 opt M&N|} 991%) 99 
Cerro de Pasco Cop 681925 M&N, 10414 105% old bonds 58 1951__..- Pe oases | 9324)|0 Teed deb 58 1943. _J&J 73 76 
Ches& Del Can ist 5s(48)’26J&5) 45 60 | Lima Locomotive Corp— U rc Env ist 58'17-'340p'19J&D| 97 100 
Chic Jct coll tr ref g 481940 A&O| _____ 83 | ist sf g 68 1932._.....-. M&EN 93 99 U 8 Finishing—ist 5s 1919_J&J a ee ee 

Coll tr ref 58 1940..___- A&O| 92% 954) Lorillard. Foy er £ 7, 1944.A&0|} 112%; 114 Con gold 58 1929..-..._. J&5; 83 90 
Chic Pneu Tool 5s Dec 31’21J& J OG scan Gold 58 1951___-- F&A 90 9334||9 8 Realty & Imp 5s g’24 op J&J 44% 50 
Chic Un Sta—See Steam RR bds| | Mallogy's 88 ant ef 5s N58. Ja) 87 90 ||0 8 Rubber—Coll tr6a°18_J&D) ___-- 102 
Chicoutim! Pulp 68 '43....J&J! 75 90 | Maryland Steel let 5s 1922. F&A 94 98 ist & ref 58 1947 Ser A--J&J} 80 81% 
Chili Copper cony 7s 1223-_M&N| 101 102 | Metropolitan 5S 5s 1939 ---J&J) -----| -.--- U 8 Smelt Refg & Mining— 

Conv 63 1932 Ser Af p-A&O Ff 80 83 , Mexican C&C 581926 0p_M&S/f ___-- 20 Cony 6% notes 1926....F&A} -....- 101% 

2 | ori Sh eae lf 83 95 | Mexican Petroleum of Del Ltd—| United States Steel Corp— 

Clearfield Bit Coal 48 1940_J&J; _____| _____ | Ist leonvsf 6s'218erAA&QO; 102%) 106%); Coltrsf5sApr’5lop’11.Var| 105 110 
Cleve & Sandusky Brewing— ee 102%} 105 Col tr af 58sApr’51 not o ver 105 110 

IstefgefeJ’nel’48o0p_.J&J' 5514] 57 | Midvale Steel & Ordnance— Col sf 2d 5s 4 630p'13 100 100% 

ae 8S lst 56 1931 opt... F&A} ____-| ____-_ | Conv sf 58 1936__.___- M&S! 87% 8734||Utah Fuel—See Denv & Rio gn p. 34. 

Fuel & Iron sf 5¢ 1943_ F&A) 85% 8744, Monon Coal—See Chic Ind & L | Ry p 34 | Vancouver Lumber 6818-'255 &J 90 98 
Col Fuel Re an g 68 1919_ SS ee Monon Riv Con C&C6s'49 AO! 117 | ----- \Vandalia Coal ist 68 30 OD.1J45| --.<-| --.26 
Gr’d RivC&C 68 July’19.A&0| 92 94 | Morgan & Wright 58’18..J&D| 1014) ----- \Victor-Amer Fuel 1st 68’40F&A! 70 75 

Colorado Industrial— . Morris & Co let sf 4348'°39_J&s| ____- 85 Victor Fuel ist a fg 5e 1953_J&J 70 75 

Ist g gu 58 ser A&B ’340pF&A 75 4 Mige Bond 48 Ser 2’"660p_A&40, 70 | -__-- i Virginia-Carolina Chemicai— 
Computing-Tabulating-Rec Co- +) Bs Ber 3 1932 op '22____- J&5; 90 95 || Ist M g 58 1923 optst..J&D) 9414! 96% 

Sink fund gold 6s 1941__.J&3} _____ 84 | = a Wood Mills— ||. Gony deb 6s 1924 - _A&O15 97% 98 
Cons Ind Cosi 5s ’35 gu opt. igi Pits notes 1918__._.. -F&A| 99%} 10034) 'Va Ir Coal & Coke Se 1949_M&S 84 87 
Cons Tobac coll tr 48 ’°51__F&A| 72 81 |N Nat 7, poet & Cable Inc— | WebsterC&C Ist g 5a’ 420p-M&8| 92 95 
Consol Coal 4448 19340pt-M&N/| 83 84 | Ist Mef 6s 1927___.__- A&O| 95 97 | Weisbach Co col tr 5¢'30..J&D| 95 96 

ist & refsfig 5e@1950._.J&D| 83 84 |Nat Enam & Stpg 58 '29 J&D, 95 9934 || West Canada Fi Mills Co, Ltd— 

Conv 6% g 22 op aft’16.P&A! 103 10344 National Fire Proofin | istef 6s Mch 1928_.__- M&8 98 101 
Corn Prod Ref sf 5s’ ot. - Se 96% 97% istécoll tr g 58 °18-’ 20D M&s. Oe 2h) Cae let & ref sf 6a 1931_.... M&S! 97 100 

ist g 5e 1934 8f-_-.-... M& 9614| 9714) Nat Starch deb 561930 gu-.J&J) 90 | -.--. || Western Electric Co— 
Cramp(Wm)SonsShip&En Bldg | National Tube Ist 561952 M4&N| 9814 693 lst 5s Dec 31°22 op aft’11 J&J 97% 98 

lst M g 58 1929 opt__._M& 98 102 | Natomas Co of Cal— | Westinghouse Machine— 
Crew Levick Co Ist 6s 1931 F&A 95 97 Gen & ref 68 1935_.._-- te 72% 73 || 1st & ref g 68 Nov 1940..Q-F| 9914) 100% 
Cuban-Am Sug col! 68’180pA&O;} 100 100%%'| N E Cot Yarn Cog 58 1929 F&A; -.-.-| ----- ‘Whitmer(W m) &Sons6s'20- FS ee Seiad ere 
Cudahy Packing Co— | New Eng Nav—See N YN H «| H RR \Wickwire Steel—Iist 68’34M&N) 9914) 100 

ist 8 gold 58 1946....J&D) 9314) 95 .N J Zine Ist 45 1926___._. won. 26) pee Wilson & Co Ist 68 1941_A&0/ 983 98 
Davies ( Ld: Co ist 68 ’°26_J&J 98 100 | NYAirBrakelst 6s’28cony M&N;| ----- 101% Winchester non ating Arms— 

Dewees(W) WoodCo5s’30M&N| 98 | _____ N ¥ Dock Co—ist g 4a’51 F&A! 72%! ----- 5% notes 1918_..____- M&S} 96%) 97% 
Distillers” Pads Ne Co: INY&ER F’y—5e i Tn oxcnal ances EXCHANGE SEATS. 

Col tr cv g 5s ’27 op’ 8-AsO 75 7514.N ¥ & Hob F"y 5s May '46 J&D O68? Jaded No. Last Sale. $ $ 
Domin Cos! 5s ’40 op ’10__M 86 89 || Hoboken Ferry 58 '46-.M&N; 98 {| ----- N Y Stock Exch.1,100 $50,000) -._-.|  ___. 
pacman, yy & St 5s 1929 ite a dies k 86%) NY&NJ Ferry—Se '46_J&J 95 98 |N Y Con Stk Ex. 475 1,000 900; 1,000 
Dunlop Tire & Rub Goods, Lta- |N Y¥ Shipbuilding Co— N Y¥ Produce #x_1,800 1,900; 1,800) 1,900 

lstef aot 1927 opt___-.-. M&S 97 100 || Ist Msf 5s Nov 1 1946.._._- 80 95 |N ¥ Cotton Ex.. 450 14,000) 12,500) 15,000 
du Pont I) de Nem Powd— |\Nipe Bay Co 5s 1925_._..M&N 93 95 |NYCoff&SugEx 323 3,500) 3,000 ” 

Gold 4s June 1 1936..J&D|} _____ 100% |O* ara Coals 55 0p att/08. MA. / 58 62 |Haltimore 8tk Ex 87 6,000} ____. bi dite 
Eagle&Phenix Mfg 58 1926_J&J) _.___| ___"_ |\Dgtivie Flour Mille 66 '32.J&D)| ----- 19336 Boston Stock Ex. 150 10,500} 10,000) 12,000 
Eastern SS ist 5s 1927 0p-M&N| --...| ___ 7 | eae BS SS 102 4| Chic Bd of Trade.1,622 5,000) --_.-- 4,800 
Eastern et Bteel 1st5e'31op 16F&A ry Vitae as Het ee ER: ARE NGI Ie 10234 Chicago pts 7 1,650 eoheee| 1,800 

orn Coal 6s 1925-__- 9634) 971%||Otle Elevator 58'200p 13 -A&O| 96 ncinns SR Bers 
Elk Horn Fuel 5s 1918___.M&N 9914 10038 Pacific Coast Co—G be 465&D ----- 8914) Cleveland Stk Ex 35 2,000) ----.| --... 
Empire Refg 1st 6s $067 Teal 2) oe Palace Hotel (San Fran) ist 62 LouisvilleStk Ex. 29 £2,250) -----|  -.._. 
Fairmont Coal Ss 1931._..- J&J; 93%] 95 || Aug 1 1928 .....-...-- mom $08 7 sscea MinneapCh ofCom 573 4,500| 4,500 5,000 
Federal Sugar Refining— |Park @& Tilford sf 63°36..J&D| 75 80 |Montreal Stk Ex. 66 26,000) 27,000 30,000 

5% notes Jan 1920____-- J&J| 94 96 Parsons (W Va) & Lamber : New Ori Cot Ex. 500 4,500) 4,250 4,750 
Fort St Union Depot—See Steam) RR Bojnds || Iet m g 66 '18-’24 opt MAN 88 97 |PhilaStock Exch. 221 2,500) —_.__- | 2,900 
General Baking tet €31936J&D| 80 83 |PeerlessTrk & Mot6s’25 M&N10° ----- 64 | Pittsb Stock Ex.. 120 2,500) 2,000)  _.__. 
CBee oa Tes) Siud] 159°4[Peumnte eG chante'stomie)) oli)" 10 |Ganpisurepais &¢ 12goy <a) 

£ 963 op........ 97%| 100 |Pe ly C&C Ist 58'320 4 an fea Fear see 

6% gold notes 1920.____ J&J| 100%] 101%] Wash’ton Stk Ex. 40 1.200! 1,000 1.500 








b Basis. / This price includes accrued interest. & Last sale. Nominal, + Sale price. 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. S sete 105. 
=——S = = 
Stocks. Par| Bid. Ask. Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Por Bid. Ask, 
j ; | 
‘Thorndike (Mass) | 1300" |". Detroit Per \ehare. ||MARINE 4 
‘Tremont & Suffolk een : or (thare. MANGE SCRIP. 
TEXTILE MFG loutonGotMyGPHy.c| 2i77| 243;zlneehne aM oo tt | 783 tlan 
° } a | « ab das te al 
STOCKS. ‘Utica Knitting ..a| 120 \k 125 | ates " | $% [Adeesis Mataat— || Fer ovat 
vepretgrted ------0 95 |k 100 | — eberananetee 2 99 | 102 
team | m Per a | ¢ 
North. Mills. Par.| Per share Mob Val Cot M.at -...-) 136 | ee Aner +) Iemmpoemnpons | o8 102 
108 115 1 ¥ Seegemceg Mills | ,,,\Aetua (Fire).-.100] 380 | 395 || 1916-2222222222- 7 98 | 102 
Acadia nae to = conareees at ..--. 9234 Hartford Fire..100| ----- 725 REET tidenbave wins f 98 102 
Acansnet Mil (NB)a | -oss5 amsutta MNB)a) 108 ...-.||Hartf Steam Boll 
Ain nea) el a5") 142A wehemene Bs] 155 | 185 (agate ta 100) <o-—- $82 ae | 
--- . a o 2 iNational Fire.._100; -.--.-- | 7 ¢@ 
Proto apt 1 86 | 89 |York Mfg (Me)--a| ...../k 118 Peon ris Fire) 100 pease oo MINING STOCKS Per jshere. 
Amoskeag Mig(vel- PD ler ! |)Standard Fire_- 45 oe nce ee | ee ee 
untary assD ff nail ge I Adventure Cous_ 24) 1 Ye 1\% 
Andascog BiQie)a| -.---is 190 || | acidfe Eneuramee, | Fer shore, HARmea 5 5-- 5 ae De: 
Appleton’ iass)al 200 | 210 || Southern Mills. | Per share |Aetna 7 te ---] oo nee | | 
a wrignt Meade cae i087 *| | Conn Gen-..-. xa Gold Mining. . 10) 3% 3% 
Barnard Mf FR) 78 lAbbevilleCM@BC)a| 112 | 125 || "veer ----- ve Paeaahaas we omab ~...-.. 24 25c.| 60c. 
Bates Mtg (le 308°" Amer Spinning Go-| 143 | - | AmGoldit (iLjij 2.) 
iy -- = -- e j e -- } -~-<--- 0c. 
Beprete Mig (s al 100 | i0734 Aree ron 0) a sh ade Louisvill P :. || "Smelt | ee 
- <- = D9 | -----i| ° » 314) 
coum ese) "| AGT gs | teu ieee eee 
‘bith a a | a 35 iii Ep WEES —_ -Q3/7. +, 
Bigel-HartfCarp’t a 65 | 75 ||Belton Mills (S8C)"a| 115 | 120 | ee ree om" wg A iol a 
Boott Mitts Mass) 0 80, re ‘_ | GuburrusoM (NC) yal ieee | Minneapoll Per |sh Bator tlas Min___ ‘1 tae 
Ey eanwn| =22-=1| neapolis. er \share atoplias gap on ee 1% 
Boni Site tnans| -".%« 1384 cae’ oses-a| 10 | 8 |woowentracM 100) -....| .....|BoHeee Bap coah fas) is” 
Ls 6 | Clifton Mfg (8C)-a| 110 | -----||Nor’westF& M 100) ----- | commas u 574 
Bos Duck (Mass).c| —- ee Clinton Comm do} 137 she Caste. i] <.-.-| ...-- 
Bourse B al te 5 etreeg: SN Aer a} 105 110 4 (Calumet & Ariz.10, 63 67 
Butler auf oN B)- a| 90 “94° “|Dare’n Mtoe (BO). = 73 Newark. Per share. |\Calumet & Hecla25, 455 | 460 
00; 98 102 (E ty: Phenix eae : wis ‘Canada Copper.- 134 1% 
Chace Mills (FR) a) 120 | 125 || Mins (G o0 | 102 |iFiremen's 7777728 {| 1007) 210 “Gentes GriMin-#] 1-90) 1172 
127 44 |Enterpri Mi(Ga)o 5 | 60 \eoremen’s ------ 0} 190 210 tre Cr’kMin-1Q 1.90! ___~~ 
Chariton Per 8...) ----- 9952 ; x aby oa (Ga)a) 55 60 | Newark Fire. _._- 5} 13 14 |\Cerrode PasCop(t), 3134) 31% 
canoe rad tg ‘p= ev Rte | - Mi Nee gf ----~||Prudential Life..50) 455 ----|/Chili Copper ...29 15 15% 
Collins Go (Conn) a} -- 180 (Galtney Mig (30 al 30 nie hino Copper--..5) 4074; 41 
ontin’l M (Me)-a| -.--- 283 |Greenw'd CM (BC 5 eo ee 
- 1 Mille FR 130 | Grendel RR ae New Haven. Per share Callahan--__- 1 1144) 12% 
Dartmouth gp ay Bane ‘Henrietta M ¢ cs ps oe ‘Security 5 | US eee eSiniel 10d 25 | 25% 
(N B)..--a| 21235 21734) King.JP, Mem G8}s 90 | 95 | omar fe 87 
Davis relented. = -- 108 By eapoastees 150 -----|| New Orleans. Per share Crown Reserve... 24c.| ~ 28e. 
Davol Mills (FRO. 102 | 106 ||Laurens CMiSO).2 120 ~~ 27 TIlLefayette .....- | a8 Davie Daly Gop-1g 3% 4 
Draper it iain 0: | oe =o - (8 )-ai 85 | --...||Mec an & Trad i00 Bais dR } rs ahr Bee 3 
Edward ee -<:. k 61 |\Loul Mille NC 90 | 100 || Doctor. Jackpot. aol, ae 
areniM(Hi.pta| -83 |. 91 |MarlboroCh o | ase | Dome Mines_..-10| _7}4| 7% 
enone (i Tae) . 13 | ben she er or eNG 120 | 126 } New York. Per \cent | pao Cons... .- 1 3i4c.| 4c. 
wage Batis come 100] ----.| ‘ss eee 140 "| -----||Cityof N¥...-100| ----- | 105 Federal Masai 106 in ekg 
we ng Gites 00 gers] Je 1+ pear tml: oe Y eenaul ame moe ae 100} 300 325 ferred_____ 34 | 36 
Perr Al pais =e 35 i 4 homey 158 | -||\Co mtinental_.___ 25\d 44 47 FirstNational 
D ( ps saan 165 || Orr Cot rs as 103 | 105" ‘Fidelity-Phenix 100} 290 | 300 ($3 75 pd) - 5 2%, 2% 
Fret NB) co alist ha 210 ||Pacolet Mfg (8C)-a; 108 il ||Germ'n- Aliiance100| 140 155 me At Fim 25 5 | bie 
Sega) |---| 110 Pe aes 2S | ----eemecnme-iae $2 | a2 (Da Saae | c 
Granite Milla (FR) a 9614| 100 ‘Phill Buttortt 105 | 110° |/Hanover aaa 165 175 Goldfield a? en oe 
Gt Falls Mt Cre s317"| k194 \Poe W ,Mfg(SC) a SG fein nc eeoens 100} 450 | 465 Rae aT 101 40c.| 42c 
et Mig (N a ‘ k “sane oanoke M NC) -----| ---||Ni cats 50| 350 365 Granby Cons MS j 
Hamilt aaa) © fak wicih 98 (Stace Mills-.-.-..| 130 | --.---|/Northern.-...- 100} 90 110 100; 68 | 70 
Hamilton W (Mase)a) <---= ibley Mtg (Ga)--a] 50 | 55 |/North River.--.25| 160 | 175 |/Granite-Bi-Metallic 
Hargraves M(FR)a!| ----- 68 |\Spartan N aT ae) « 160 | 175 ||Pacific Fire.....25| 130 150 (St Louis) 10| 52'%c.| 60¢ 
seeony ~ Concedes, ee, ie ucapau M (6C)-a) 300 | ----- Stuyvesant _--.100| 250 Cae 
Holme Co (Me)-a} ----- ot ‘Union-Buttalo M |United States._.20; 170 | 185 |\Greene-Cananeai0g) 38 | 3814 
fr) rode ( e Tae 55 =. 8 pref. - pane 96 ||Westchester new 10d 25 35 ||/Hancock Cons_.24 944 10% 
pe M (N'B)-a| 135 | 140°) Preferred == M.a Ho = | Hollinger Mines__% ----- sia 
KingPhilipM(FR)a| 160 170 —~ ompiladi a ee ae | Homestake Min10Q) 86 | 102 
Tanwast'rM (Mass)a | “80 wae PM fii ‘(SG) 2a 55 | 63 | Philadelphia. Per \share |\Horn Silver M..28| ----- eos 
Laurel Lake (FR). “7777! 96 ||" Preterr of a 90 | |alitanceof Phila.10) 20 | 22 || "Gareucm Comm! sox! 4034 
LawrenceMf (M “| =aa--| 30 | \Wash’n M (Va) pfa | een-e| -2--- laa e Association 50) ----- 's 318 ei Se.| 8c. 
LoweliBlesch(M)-a| 133 |. -..|Woodside Cot M-a| 70 | 73 |InsCoBtateofPai0d| .- » 100 onal 32°) 2 
L heredeeg +4 coe ~ a 131 Gugraiteod 3 90 | ~ 957 ~|pmb mest *"s.. 25 100 y an ane Dovel Cop.25)\z soot 25% 
-----|| freterred -_-.-. a) ----- anics’ _.___ ae eee Gon 9%4| 32% 
Mass Cot oa "Re acid 8 et Woodruff M__-..-.- 125 | 130 ‘Pennsylvania ¥ | RR See sg eel "4% a 
Merch Mtg(FR).-a| 110 | 11234 | |Beople’s Nat Fire 50) 15 | 16 |\Lake Copper-.- .2 wee 
. Sid ies ee ee eee 
i; |) 2,OUBNCS ......-0U) --.-- 5 ¢ 214 
488) ------- a| 58 Sei | Canadian Mills. | |UnitedFiremen’s ee «12% \Mact Motes a bc] 8 
Middlesex C Conn. >. cihessabia ik 57 |\Can Convert, Ltd.a -: --| 40 | (a anes. $%4 3 
c= ty vt L anaael , 44 12 Can Co Cottons, Ltd_ . 484| ----. | Pittsburgh Per \share MaytlowerOldCol2 14) 1% 
ferred Wino) 05 | -----|Domip fers, Lid-a) (81) 83 | Atlomante -.---f0)n 150 | .....|Mlehlganeeess--ad 91%) 244 
- 73\ <---> |, £ Tererred - - __- . | -<- am -50in 93 | _.___IIMohawk ....._. ee 
Nashua bite Ni) ia res i6”"||Montreal Cottous.a| 50 | 58 |\City Fire... _- sOln 65 | 7777 Necaie tintin @ 17% 17% 
aes vad a | ee Preferred - _ ---- a} 101%) 103 Nat. BenFranklin50in 75 | ____. New Idria Quicks. 12°°| 1334 
N gh eat 5 enmans,Ltd....c| 66 | 69 \|\Pittsb Fire_....- 50in 68 __._.\(New River Co..100) _-_-- | 99 
Co (N H)__---a| _- “aA Pease [Western Fire..-.60). 53 | “66 erred - ---109 ----- i” 
Sabor (NB).a| __...| 122%! | Nip --5 868.) 8% 
Mila . a. en | North Butte is) 13%| 1354 
Mass) . eens UR AN | Providence. Per \share. ||North Lake. __- 60c.| 75e. 
M oe Hier ape Wass , lee Ohio Copper newl 5c. 7c. 
Baas Mig F * 58] ae5-- | “72% ‘Prov Wash’ton..50) --.-.| -.... Old Dominion...24 38 | 
PeppersllMig(Me)a| 190 | 195° | Albany. Par.| Per \share. | | pores Sen S 
Pocassot fi Fitja “90°"| “95 |latbanyInsCo.. 50| 198 | 200 || “chmond- Per jehore. [Pitta Consel...—1 
Fogetem 34 90, | ;;,--|\CommercelnsCo 25) 180 | 195 Virginia F &M..25) 82 | 85 ||Pité& MtShasta Co 
perieere 5c8 130°") 135 | Pitted Silv Peak. - 
Bie Or i Pe Baltimore. Per |share. hee Be eer 
ah | ose--- QuicksilverMin 1 
ny | German -_-_... 10} 18 21% 
saiis Mate” ° | 250 |\German-Amer.. 25) 35 40 St. Paul, Minn.) Per ‘share. Fe al ° 
Co(N H ee it. dicenielt' ottawa St Paul F & M 100 - y ns Cop 
Beaconnet M(FR iiptace’ -- -----| 550 iets 
Sharp Mfg NB) $i | im TE. "9 eee | St J roy rc 
Roiement. 200. | 200, [Besbon. 2.24 San Francisco. Per share. |\San Toy_-.---__ nan 
=----@|] .....| 135 |\Conveyancers’ | | Firemen’s Fund 100 wiikes ini s Bat 
-----| 106 ||MassBonding--...| 68 | 73 Washington. : 
120°") 125 Mase Title.----100) -2-2-) 22-27|Goreoran ---"7--50, ¢ | _....| Tennessee “Ce poe 
sere ao. | teeee A, 
Brooklyn—SeeN|¥ National Union 6%4| iu22|tonebah (Now)--# 5 | Sig 
o Par b Assessment paid. c Par value $700. 4 Price per share, not cent. 
950. t Last oale. = ist install. paid.» Nominal.” 2 Sale peice. (Now etocke SHSdiv. ‘y Iee-Tiektee six ece Chee Fee ecegt Ear value 





Without par value. 

























































































































































































































































































Nov ,. 1917.) INDUSTRIAL AND MISCELLANEOUS SECURITIES. 47 
rT 
Stocks. Par.| Bid. | Ask. \ Stocks. Par.| Bid. Ask. Stocks. Par. Bid. | Ask. Stocks. Par.| Bid | Ask. 
Per \share. | Per | share. Per | share. 
Tono Ext Min 1 1% 1%,| INDUSTRIAL & Anglo-Amer Oil- £1 d 17 734) 18}4|\City Investing.100; 13 16 
RCRA 414) 414 MISCELLANEOUS Assets Realiza . 100 14) ferred....100| 60 70 
UnitedGoid Mines 1 16¢) 18¢ Per|share. ||Assoc Dry G’ds.100 12 18 |\Clev CliffsIron.100, -.... 230 
Un Verde Ext..50c} 3314 3514|| AcmeTealstpf.100} -----| ----- lst pref... 100 45% 55)4|\Clev&SandBrew100 3% 4% 
U SRE 12% 13. |Adams ress.100} 75 95 2nd pref___.- 100 37 54%||_ Preferred_...100| 1234; -._.- 
Utah Copper Co.10} 80 804 \% | Advance- umely — Associated Oil 100 57 | _.___ Cleveland Stone 100| .....| _.... 
ee 25 2%) OED cian cena 100 9 11 ||Associat’d Simmons Cluett, Peabody ia 51 58 
Vindicator... ... 1 25¢| 50c fe, poo 100} 21%) 22 Hardware pf.100 92 94 Preferred _ ._. 97 110% 
Winona - ~~~ ~~ e tenaa | 2 || Aeollan-Weber— Atlantic Fruit--100 8 | 10 |\colontal Oll.2100| 50 | °70 
Wolverine _...-. 25 35%| 36 || Piano& Pian.100 20 25 ||Atl Holding....100 25 40 |\Colo Fuel & Ir_100 35 35% 
Wyandot-...... 25\)b 50c) 75c|| Preferred.._..100) 60 75 ||Atl Gulf & W | Preferred.....100] ...--| «scsn 
Yukon Gold_-_.-- 5 1% 2 ||Aetna Explosives Ind SS Lines_100 97% 99 |\Colt’s Patent | 
|| New stk (no par)d 5% 534|| Preferred....100 5954, 60% | Fire Arms M..25d@ 71 75 
Preferred....100| 39 43 ||Atlantic Refin.100 850 875 \Comput- Tabulat & 
ax Rubber -..50d 52 55 ||Atlas Powder..100 155 160 Co 100} 30 35 
Alabama Co...100) 50 | ----- Preferred_...100 97 99 |\Conle on .----100) 200 250 
REALESTATETR || Ist pref..... 100} 80 85 ||AutosalesGum & | |\Consol Car Heat 100) 25 35 
& LAND STOCKS Per jshare. || 2nd pref.-.-. 100; 61 62 Chocolate ...100 --.-.-- % |ConsCoal ofStL.100! 613 61% 
| || Alaska Pac ee Ee eee Babcock & Wil.100 110 7 \\Cons Ice(Pittsb) . 50\d wiggiiefaties 4 
|| Albany (N Y) Safe Baldw Loc Wks100 55% 5%'|_ Prefe ce pene k 17 
Albany Tr Bost) - BG ivese 70 || Dep&Storage 100} 125 | ----- Preferred....100 -.--- 93 84 |Cons Coal of Md ibo| 94 96 
Alliance Real a 70 77 ~+|\|Allis Chalmers Mfg Baltimore Tube yo 85 88 |\Consumers Co.106| 2544) 26 
Barristers’ ie Tr 1 Com v tc.-_.100 19 1934|| Preferred -_..10 92 94 Preferred. ._.100 7944; 80 
ee pe 22608 75 || Pref v tc_..-100 70 74 |\Bar & Smith Gari00 ween 10 |\Cont Can____.. 1060} 85 90 
Bedford Tr(Bost)-Jia 55 65 |Am AgriChem.i00) 76 82 Preferred....100, ----- 25 Preferred_...100| 97 110 
Beer pen Dt a :....| 65 || Preferred....100) 91 94 ||Barrett Co__--- 100 92 94 |\Continental Motor. 5% 6 
Bd of Tr sei ie cahae 100 i Am Bank Note..50\d 30 37 Preferred_...100' 100 102 Preferred (new).| -----| ---.. 
poate GB (0) fie 93 98 || Preferred--_--.- 50\d 40 46 |\Beatrice Cream 100 225 235 ||Continental Oll.100) 500 525 
Bost R | ae 950 ||Am Beet Sugar- 100 72 74 Preferred _...100' 107 109 |\Corn Prod Refg.100; 2734 28 
BossterW'l * BoB) ee ow a Prefe .---100| 79%} (93 |\Beth’hem Steel.100 78 83 Preferred - __.100 9014) 90 
Boston Wharf Co-_lia -_-_-- | 100 '| American Book.100} 130 150 Class Bcom..100 767 77 osden & Cocom_.5/d 814) 8% 
Bromf Bldg Tr(B) iia _._-- | 86 ||4m BrakeSh&F100| ----- 99 Preferred....100 85 95 |\Cramp Yok, 
Business RETr(B) iia _-__- | 60 ! | Preferred....100} 162 190 8% cum conv SonsSh&EBid100| ..--.| _..-- 
Cent Bidg Tr (B)- iia -----| 65 ||American Brass 100) 245 | --.--- pref sub rects._| 9634) 9734)| Vot trust ctfs...| 77 78% 
Chic R E Trustees hia ----- | 1000 |Am& Brit Mfg-100 5 10 ||Billings & Spen..254--..--| 98 ||Crescent ong A 
City Assoc (Bos)--eia -....} —----|| Preferred_...100) 25 35 ||Bliss (E W) Co_-50 d 350 425 Slaughter-Hse_50} 35 |  -.... 
City RE T (C)--Ala ----- | 950 ||AmericanCan--100| 38%) 39 || Preferred._..-50d 75 83 lic id 36 | “38 
Congress St Associ- || Preferred... 96 98 |\Booth Fisheries. (t) 21 22 i Crex Carpet...100} 40 45 
tes (Boston) -_-_i/a -___- | 93 || AmCar&Fdry100| 63 64 ist pref... 100, 83 84 |\Crock-Wheeler.100| 95 100 
C’gress3tBigTr(B) lia 2.2 | 40 || Preferred..-.100} 10634) 11834|/Borden’sConM 100 96 98 ||" Preferred...-100| 100 | 102 
Constitution Wharf | ||Am Caramel. ..100 1 5 Preferred....100 97 100 [Crucible Steel_.100| 61} 61% 
Trust (Boston)-ija ._---| 50 || Preferred....100) 25 35 ||Borne-Scrymser 100 400 425 Preferred....100) 88 92% 
Copley 84 | Sq Tr (B). la 20 | 30 |'Am Chicle..... 100} 45 47 |\Bost Belti Bom. 320 1 tixeood Cuba Cane Sugar 
snicatiaiia ial Na rectal 95 \ f \ ne 68 6914|\\Brier Hill Steel_100 -.---| 192 Corpcom(nopar)'d 28 28% 
Delta Bid Bie nde Tr Tepe RS 65 ||AmCigar_...-. 100 98 102 Preferred_...100, 103 110 |. SR 00 7934 82 
Devonsh pao Beet ||. Preferred.-..100) 90 95 |\Brill (J G)_.--- 100° 15 20 Cubes: -Am Sug- 100 140 160 
Preferred .....-.-. “Pree 100 ||AmCoalofNJ..25\d 40 | -.--. Preferred_...100' ----- 85 || Preferred - 00| 93%) 109 
Dwelling Hs ||Am Cotton Of1.100) 28 30 ||Bristol Brass-...254 -..--| 49  |\Cumberi Pipe L 100 135 145 
Assn on).-Aja ....- 600 || Prefe tn odie 85 |Brit-Amer Tob..£1¢ 154; 1644||DH Holmes Ltd100| ----- 155 
East Bos Land (B)- 7 714 AmCreditIndem100} ----. 205 Ordin“bearer..£1.d@ 16 18 |\DavisC&C._.100; 52 68 
East St R E Tr(B) iia .____ 100 Am Cyanamid.100) -.--- 25 |/British Col Fish | A Y Core Chemical 
Ensley Land Co_.i} 90 100 ] erred .... 90 50 57 & Packing...100 ----- k 35 NU nsdn 1)\d 28 29 
Essex St Tr mi} “eae 80 || Am Express_.--1 75 95 ||\Broad Brook Co.25d 9 15 ‘Deore & & Co pref 100} 9934) 100 
Factory Bid Tr(B)-_lia ____- | 80 |AmFrultProd 3t100 2 3 Brown Shoe. .-.100 55 68 ||DL& WCoal.._50)d 170 180 
Fifty Assoc rot Tr (i NY is tei | 4000 American Glue_100| 172 178 Preferred.-..100, 8834) 95 De. Long Hook 
Haymarket - wena 50 Preferred_...100}| 135 140 |\Brunswick-Balke- | ( ), See 100 75 80 
HotlTr,T’ zatne() ila 95 110 ||AmGraphoph..100) 72 74 Collender pf.100 102 105 ‘Diamond Match100| 112 115 
Huntington C | Preferred....100; 90 94 |i\Brunswick Term | \Dist Sec Corp..100; | 3634 37 
Tr ( sat @ -.--- 80 ||Am Hardware__100) -..-- 130 & Ry Sec....100 7% 7%4|\Dixon (J) Cruc_100| 360 385 
Journal Big Tr (B) iia -___- 35 ||AmHide&Leathi00) 135 13% Backers Pipe L_504 83 87 |\Dodge ee 100} 98 102 
Kimball Big Tr(B) ia ___-- 50 | Preferred__..100| 6054, 614¢//Burns Bros_...100 10444) 105 ||Dominion Bdge.100} 128 130 
oreo *sWhTr(B)lia 95 102 ||Amer Hosiery...25'd ...-.- 92 Preferred....100 100 115 ||\Dom Coal pref.100) --.--| —.... 
Mer ETr(Bos) hija ._-_-- 450 |Amer Intern Corp) Bush Terminal.100 ----- 100 | Dominion Glass 408 in sigh 27 
Municip IRETr(B)ia -_.-- 95 $60 paid__-_. 100d 57 58 Preferred __..100 85 92 || Preferred_...100} -~---- 80 
Old South Bid As_iia 45 55 |AmIceConew-100, 1034) 12 ||Butterick Co...100 12 13% Dom I & 8 pref. 100 opens 89 
Oliver Bid Tr (B)-i'a 85 92% Pref new. - - - 100) 40 45 |i\Cal Pack Corp..(t)d 3734; 38% |DomStCorpcomi00| 55%] 55% 
Paddock Bid Tr(B)lia ____- 96 |Am-La France Preferred__..100, 10534) 106 ‘duPont (E I) de 
Fom*tonbidi: ¢ ) la ania 40 || Fire EngiInc.100 60 70 = |\California— || N & Cocom_ 100) 280 283 
Post Of S )-F6 non. Dial aac at ee. eae 100; 80 95 Petri’m Corp.100 12 124 Debent stk..100) 96 97% 
PrayBlds'Tr (Bos) t'a 22222 16 Amer Laundry | Preferred...-100 33 | 3534'Bagle Lock..--.25\d --.-- 75 
R E Assoc (Bos)--I'a -.--- 70 ---100) 45 50 |\Calif Wine Assn.100 4444! ----- |Kastern Steel _.100; 95 100 
Realty Associates ot t! | Preferred....100} 110 | 115 Preferred....100 77 | -.--- | 1st pref _.._. 100) 389 92 
ooklyn _....- 80 90 (Amer Linseed..100) 22)4; 22}4|\Calumet & Chic Eastm Kod N J 100} 480 490 
Som" set TT Th x is sisi | 45 Preferred....100} 58 | 59 Can & Dock.100 52%) 57 Preferred.__.100} 108 110 
South St Tr (B oe 't stack Am Locomotive 100 54%, 55 |\Cambria Iron...50d 43 45 |\Edm's &Jones Cor (d -.--- s 30 
South Term Tr, (Bhs Pew te | “70°"\\” Preferred....100/ 9734) 98 |\CambriaSteel---50d 105 | 145 | Preferred _.. 100! 90 95 
State St Associ |Am Mch & Fdy 100 80 90 |i\Canada Cement 100; 57% +P \||Elec Bd & Sb pf 100.4 --.-- 96 
(Boston)-..---- ‘ef th sania ' 60 'Am Malting-..100, 12 12%4||_ Preferred_.-.100) 91 34 Elec Stor Batt_.100, 51 52 
State St Ex (Bos)_lia ____. 50 | lst pref__._. 100 6034 614|\CanFdys&Forg 100} 150% 155 | lee Bleach Gas 100! 175 | -_ 2. 
Suffolk R E Bis’) | aR Fl 700 ||Amer Piano.-..100} 11 13 Preferred_...100) 96 7 ||ElginNatWatch100, 135 140 
Summer St Tr B)- Te a 65 || erred ....1 60 68 Can 8S Lines..100| 40 40% |Elk H Coal Corp.50\d 23 25 
Term Hotel Tr(B)-ija -....| -~--- ||Am Pipe&Cons_100) ----- 1 Voting Trust....| -----} -=---- \||_ Preferred . .... RS acess 43 
Preferred ..-... ae 75 |Am Pneu Serv..50\d 1% 1% Preferred....100} 7544) 76%)\Ely Walker Dry | L 
Texas Pacific Land | First pref... .- 50\d 40 46° "|\CanadianCar&F100} 184) 20 oods._.-... eee 122 
Trust certfs__..i} 130 160 \ Preferred - --.- 50id 10%] ----- Preferred....100) 50 51 | Ist preferred_100; ----- 106% 
Trem’t Bld Tr (B)- iia Uae 95 Am Press Assn.100| 30 40 |\Can Con Rub..100) ----- k 97%)| 2d preferred_100) -----. 86 
Trimto Tr (Bos)_-lia 80 95 |Am Reciases ...- 308 292 295 Preferred . .-.100 96 97 |\Emerson-Branting- 
Universi ay S Associ- || Preferred.-..100| -.--. 131 |\Canad’n Explos.100)z 300 400 Se raan« 100} 13 15 
ates (Cambr)- --f 96 scans 45 Am Re Rolls Mill 100; 26444) 300 Preferred. ...100) 100 104 Preferred....100) 44 46 
Western RE Tr--.-J\a 125 135 wean 11034]. ..--< ‘Can Locomotivel100} ----- 58 Empire Petroleum 5\d 2 5 
WinthropBldTr(B)iia ____- 70 A... = cn al 160 Prefe er, ee |. Shae Empire St & Ir_100 33 37 
|Am Seed Mach- 100 65 75 |\Canton Co-__-- 1 TE pena: Preferred _...100} 70 75 
i i Oe ee eee eee Carbon Steel_..100) 75 82 |\|Eureka Pipe L- Pe 200 210 
||Am Sewer Pipe_ 100 15 18 Ist pref _..--. 00 84 92 |\Fajado Sugar__1 100 105 
|| Am Shipblidg--_. 100 91 91%|| 2d pref.._... 100} 55 62 |\Far & Ship Tob 
TITLE GUARAN- I Preferred....100|) 85 90 |\Carriage Fact_..100 15 -----|| Warehouse ..100) ----- 5 
TEE & SAFE | Amer Smelt Sec Preferred -...100 Oe 4: Sasa Ist preferred_100) ---~-- 70 
DEPOSIT i SerAstpd.100) 93 97 |\Case(J I) Thresh 2d preterred - eer 25 
STOCKS Per \cont. {| Prefer B...100) .....| -...- Mach pref__.100} ----- 81 || yey & E an pest ine 40 60 
I Cent Tr rets..| -..--- baci a CaseinCoofAm 100} 30 36 IF deral Sug efg 100 83 85 
||Am ee 80% 81 |\Case Lockwood & Base 90 93 
i Preferred_...100) 101 103 Brainard Co.100} 200 | --.-- Fisher ow Reade d 25 30 
Amer Surety....50} 110 120 ||AmS8Snuffcom-..100) 105 115 ||\Celluloid ET ce 155 160 Preferred _._. 78 83 
Bond &M Guarl00} 200 220 | Preferred_._..100) 90 101 |\Central Aguirre Gair (Robert) 
CasualtyofAm-_.10} -._..| -~---! || Am Steel F’ dries100 5644| 57%)| Sugar Cos_..100] 152 5 oO eee 100; 100 104 
Chicago T & Tr_100| 185 190 ||American Stores ¢ |d ©33 34 |\CentralC &C_.100) -.--- 60% Golens-Se OU1.100) 135 140 
oie 8 Lead gh Sn - Se es ||Am Sugar Refg.100|; 100 103 Preferred - - - - 100 ee NS 125 135 
|| Preferred....100) 108 110 |i\Cent Foundry..100| 27% 28 Gaston Williams 
ue RS ae eer ||Am Eumat Tob. aoe 5344| 54 Preferred _...100)z ----- 45 & Wigmore. (t)\d 3234 33 
Fidelity& (Md)50 d 122 124 | COE <n akinie 85 |\Cent Leather__100 68% 69% |Gen Asph com... 100 16 19 
inbis Gu N Y.100| 90 100 |Am "Thread ae a@ 3% 3%)||_ Preferred. --- 10044; 102}4) Pref .....-.- 1 57 59 
K C (Mo) Casual.} -.._- 844|Am Tobacco...100) 173 180 |\Champion Coa Gen baking___.100 4 7 
Kentucky Title Co | Preferred... 95 100 POG. « sane 140 160 Preferred _ __.100 43 46 
Preferred _ _.- a90 SR eae |Am T Foun.100; 36 39 Preferred....100) 100 110 |i\Gen Chemical..100) 181 200 
Lawyers’ M Co.1 105 115 e' a 85 89 ||Chandler Motor100 64% 65 Preferred....100) 100 109 
Louisville Title 100 122 125 |Am WW & Elec Chesebrough Gen Cigar com- 100 35 38 
pa beam Cas Co25\4 80 81 Common ....100 4% 5%)| Manufact’ng.100) 340 365 Preferred -__- 93 100 
age naes. ee 93 98 First pref...100| 62 66 |\Chevrolet Motor100| 6714) 68 |\General Mlecéris100 127 128% 
urety Co 185 195 Partic pref _.100} 11 15 ||Chicago Audito- Gen Motors new100| 8424) 85 
NY Tiles M 65 80 ||Am WinGlass pf100) 10044) ---.-- rium Assn...100} 12 18 Preferred new100! 74 76 
RET Ins(W 5100 were 80 |Am W G Chic Junc Rys & Gen Petrol -...100) 88% 90 
Rhode IsiS8 D-.100) -..--.| -..-- Mach ....... aD: | -tenne Un St Yd stpd100 150 153 See 9734 
SD&TrCoof Bal100} 195 205 Preferred....100}) ----- 95 Preferred....100} ----- 97 |\\Gen Ry Si -100|} 78 80 
TitleGu Tr(StL)100\n ___-- 90 ||AmWool(Mass)100} 42 42% Chie P Pneu Tool.100) 55 56 Prefe AROS Fo Ree ee 85 
U 8 Casualty_.100) 195 205 | Pex, - erred_...100, 9244) 934)\Chic Ry Equip. eo 10934) ..-.- Globe-Wernicke 100} 150 | -_._. 
USFidel&Gu(M) 50/4 100 | ----- Se Wrnast... 200 sient 90 |iChilds Co --... 70 72 Preferred_._.100| 110 116 
US TGu&Indem100| -..--. 75 Am rred__--100| -.--- 112 eferred -=77100 91 93 |lGoodrich (B F)-100} 38 39 
Westch & Bronx Tit | ath Wi n Writing epics 2% 3 |!Cin Tob Wareh.100 17 22 Preferred....100) 9934; 100% 
& Mtg Guar.100} 160 175 Be Pe aeas | 21 22 |\Cin Un Stk Yds.100) 95 110 
@ Purchaser also pays accrued int. d Price per share, not per cent. e« Par value $500. A Par value $1,000. 4 Par value $10. & Last sale, 
l Par value $100. » ‘Nominal ominal. o Price per cent of par value. « Sale . ¢New stock. w Ex-stock dividend. z Ex-dividend. y Ex-rights. 





t Without par wales. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 


Vat. 105. 








Stocks. Par.| 


Bid. | Ask. 


| Stocks. Par. 


Bia. | Ack. | __ Stocks. 


Par, 


Ask. 


| Stocks. Par. 


Bid. Ask. 





t 
| 


Goodyear Tire & 
Rubber com_100 
Preferred - __- 100) 

Gorham Mfg pf 100! 

Gray & Dudley .100) 

Gt A& P Tea pf 100! 

Great LakesT ow 100} 
Preferred if 

Gt. Nor. Pape 

GreatSouth Lumber) 

Great West Sug 100) 
Preferred _ ... 100) 


Per ishare. 


156 160 


100%) 


110 
91 
102 
34 
93 
350 
90 
350 


Guantanamo 8ug50'd 51 


Gulf States Steel 100) 
ist pref trctf.100 
2d pref tretf.100 

Hale & Kilburn_100 
Preferred ....100 

HaliSwitch&S8ig 100 
Preferred _...100 

Harbison-Walker 
Refractories 100 
Preferred . ...100 

Hartman Corp.100 

Hart, Marx --1 


Pref 
Hask & BarkCar- mc 
Havana Tob...100 
Preferred - ._. 100 
a Com 


cannaee 


Hendee = tal 100 
Preferred . ...100 
Hercules Powder100 
Preferred... .100 
Herr-H- 4. te 
Heywood Bros & 
Wakefield Co 100 
Preferred __..100 
Hock Val Prod_109 
Holly Sug Co, -3( 
Preferred - - -- 
Holyoke Wat Po. 100 
Hooven Owens & 
Rentschler pf 100 
Houston Oj) ctfs 100 
Preferred -, 100 
Div oblig...F&A 
Hutch Su Pin, 25 
Hydrauiic Pr Br 100 
erred .._..100 
Tilinois Brick. ..100 
Tilinois Pipe L..100 
Imperial Tob of 
anada com...5 


Indepen Brew’g.50 
eferred 50\d 


Pr 

Indiana Pipe L_.50 
Indian Ref com 100 
Preferred ...100 
ersoll-Rand i00 
ferred ._._100 
Inland Steel __.100 
Intercont Rub_100 
Int Agr Cor com100 
Preferred _ ._.100 
Intern momming - 3 100 

Inter — ole 
Sew achine_10 


Int Rdventional 
Publish’g com _ 50 


Prefe 50 

Int Harv of N J 100 

erred .__.100 

Int Harv Corp_100 
Preferred _ __- 


Inter Merc Marine 
Com 100 


Inter Nickel__.. 25 
Preferred ..._100 
Inter Paper... . 100 
Preferred . __. 100 
Pref stamped _ hen 
Internat Petrol_.£1 
Inter Salt 100 
Inter Silver_.__.100 
Preferred . .._ 100 
Int Text Book __ 100! 
Iron Steambt Co.10! 
JR Montgomery 100 
Jewel Tea 0 
Preferred - .. 100 
Johnson Tin Foil 
& Metal 


K C Stk Yds of Me 
Common eee? 


Preferred . 
Se 


my Pie 





Kelocs 


Kentu Wag.100 

Keyst Watchce’e 100 

Kirby Lumber.100 
Pref 


wei Inc 9 
00 


Preferred -___100\d 
Kress (SH)& Col100 


i a 
La Belle Ir Wks.100 
Preferred 00 





100 
Lapst Monotype100 





5 
115 
32 


1%) |\MacAndrews & 


4414|\Mackay Cos___100 


160 
112 
22 
88 
261 
114 
10 





i 
\Laurentide Co_100 
\|\Lee Rub & Tire (t) 
Lehigh Coal & 
| Navigation _._50 
= h Val Coal 

a 


d 62 





‘Liberty Mills - -100 
| Library Bureau.100 
|| Preferred... 100 
|| Lig& Myers Tob a 
| referred__..100 
Lima ree gh 
Preferred . ._..100 
=o Light...10\d 
Preferr 10d 
Lit Brothers... 10d 
|Loose-W tlesBis . = 





100 
tae va Taylor. = 





2d p 100 
ILewilloede (P)...100 
| Preferred... .100 
‘LoulavTob Whee100! 
i Preferred __- . 100 


i| Forbes 
|| Preferred — 


|| Preferred.__.100 
\Manhat Beach Co. 
| Manhattan Elec 

|| Supply 100 

|| 1st preferred. 100) 

|\Manhat Shirt __ 100! 

| Preferred __..100) 

|Marlin Arms com (t) 'd 
(Mathi’s’n Alkali. 50 d 





Per ‘share. 
153% 
15 i 


154 | Owens Bot Mach.25) 
16 Preferred __..100 
Pabst Brew_._.100 
Preferred__..100 





2d p 100 
Pacific Mail 88. 
Preferred _.. 100, 


110 
197 
103 
54 
85 


Preferred ....100) 
| Pairpoint Corp_100\t 
Pan Am Petrol 

& Trans com 50'd 

Preferred ___- 100 
28 || PeckStow&Wile 25) ld 
12 |Penn Salt Mfg. 50\d 
254|| PennSeab’dSteel (t) |d 
14 |Penn Traffic...2%) id 
80 | Penn-Mex Fuel-_-.25) 
64 |Pettib Mulliken 100 
10 || 1st preferred_300 
53 || 2d preferred.100) 

Phelps-Dodge Cor-| 
poration __..100 
| Pierce-Arrow Mot 
Car Corp(no par) |d 
Preferred ____100 
| Pierce Oi] Corp... 25\d 
||Pittsb Brewing 50/\d 
Preferred ___- 
77 ~+| Pitts Coal(Pa)_100) 
62 Preferred ___.100 
.-.--|'Pittab P] Glass_ 100) 
|| Pittsb Steel pf_ 100) 
Plant(T G) pref.100 jz 
PlimptonMfzCo100 
Pond Creek Coal 10/d 
110% gy = ay Am 


100 10 
| Prairie Er 100 


a 
200 
105 

14 

90 


205 
100 





50 


130 


46 
91 
29 


50\d _ 


%4)||\Nat Biscuit__..100 


»|| Nat Conduit & C_(t) 
|| NatEnam&Stpg 1001 


Maxwell Mot..100| 
; ies pref 00! 


1 | 
Mey rer The) Dept 
StoresCo com 100] 
| Preferred __~..100 
\McCrory Stores | 
| Common _...100 
Preferred ___.100 
Merg Linotype-_109, 
Merritt Oil 
pMiextoan Petrol_ 100) 
Preferred... 100) 
Midvale Steel & | 


Mitchell Motors (t) | 
Moline Plow ut" 


Mont o1nery Ward 
pref___100 
wt. Trist Drill 
& Machinery __50 
|\Mt Olivet Cemetery 
(Nashville) ..100 
Nashville Wareh 
& Elevator__100 
(Nat Acme Co__.50 
\Nat Aniline & 
Chemical come 
Preferred _ ...100 





Preferred __..100 
Nat Candy. _..100 


2d pref 
Nat Cadben Inc ia) } 
Preferred _ ._- 
Nat ‘Cloak &Suit1o0 
Prefe a 


ferred ____ 100) 


Nat tl te 50) 





Nat Ref com_. - 100) 
Preferred - - - .100) 
Nat Sugar Refg- 100) 
Nat'l Transit 12.50) 
Natomas Co of Cal) 
preferred ____ 100) 
New Departure | 
— & Ort... 100) 
New peCos ¥" n 100 
Preferred 100 


New Mexico & 
Arizona Land-.1! 

New Orl Brew _ _ 100 
Preferred 100 


Pt "4 tr ctfs_100 
N Y Shipbldg- -(t) 
Y Trans 00 


Nipe Ba 
Nor& W 
a ag Amer Co. ag: 


Northern mule Fe ee bo 
100 
Preferred 00 


Ogilvie Fi ‘oa 100 
Pref: 











10d 32% 


Ordnance_---- 50d 43% 
Midwest Refg__.50 d 7 140 


30 
63 
19 


52 
105 


30 
95 
142 
33 
83 
92 


82% 
90 


35 


30 


91 
108 
31 


100 


100 
5 


224 
134 





9834 | 


14 





143% |Pure Ot) 5id 


43% ox Button- 


efe 
o3%% ‘Royal Dutch Co(t)| 


22% Savage Arms___.100 
37%, Saxon Mot Cor.100 


11% || 
45%)! 
103% Secur Corp Gen_ 100 


|S 
Stand Oil ey). 100 


Prairie ee % -.100 
| Ranetane ddan t pf.100 
ar 100 

| ig ee 

|\Prest-O- Lite 

| Co Inc.-.(no par) 
||Proc & Gamble_ 100 
i Preferred ___.100 
\Pullman Co___.100 


Quaker Oats...100 
lie fog ee 

y Stl Sp 100 
|) Preferred ~~ 100 


| Hole Machine 10 
||Reece Fold Mach 10 
i \Remington Typew- 
| Common _...100 


|| Re ub I & Steel. i00 
eferred _...100 
[Reynolds (RB J) 
b 


100 

\_ Preferred. _.100 
||Rocky Mt Fuel_100 
|| Preferred _...100 
|Rome Brass & C_ 100 
\|Ro al Bak Pow 100 
erred _ _ - 100) 


\||\Saco-Lowell Co_ 100 
Preferred ___.100 
||\Safety Car H&L100 
ist L pee 


Preferred ____100 
|St Louis Transf _ 100 
Sapulpa Refg..__5 


|\Scovill Mfg....100 
||Sears, oh 

& Co com. .100 
Preferred ___.100 


|| Preferred....100 

|\Shredded WheatCo. 
| Common ....100 
|| Preferred ....100 
| Silversmiths Co ee 
Preferred __ ..100 
||\Sinclair Oil & Ret t 
\Singer Mfg___- 100) 
| Singer Mfg Ltd- £1] 
StouxC’yStk ¥ds100 
Sloss-Sheff 8&I_100 

Ma 


‘Southern Pipe L 100 
South Penn Oli. 100 
SoPortoRicoSug 100 
Preferred _-_..100 
S’west Pa P L.100 
Spicer Mfg com. 100 
lst 100 





Stand Oil ( 
d 





sting Rae 


Stanley Works: "25 d 100 





share. 
83 
115 


90 
60 
70 
90 
25 
107 





Packard Motor.1002125 | 139 


| 96 


.||Stern Bros 


i 
|| Preferred 


i || Stetson (J B)_..100 


Preferred__..100 


\Stewart- Warner 
ometer 100 
StudebakerCorp100 
|| Preferred .100 
| Stutz Motor Car(t) 
| Submarine Boat (+) 
yo Steel__100 
irst pref____100 


51% Swan & Finch..100 
91% Swift & Co 100 


|\Texas Company 100 
| ‘Pex & Pac Coal_ 100 
Thomas Iron ._.50 
|| Tide Water Oil_100 
||Tobacco Prod__100 

Preferred ___.100 


‘Steel Co of Can_100 
PRES, 
ref_100 





| 


97 % | Pegrington Co_. 25d 
Preferred 


101 


44 





25) 

| Transue & Williams) 
Steel Forg (t)-..-jd 
Trenton Pott..1 
Preferred - 100) 

|| triangle Film____5 
Underw T w_100) 
Prefe i. ae 


sl Bag & PpCo 100} 
44 Un B&P Corp- 


100 


106) 


ld 


d 


| 
i 


Union Carbide_100| 


|'Union Ferry (NY 
|| & Brooklyn).100 
|| Onion Oil 
Union Tank L_.100 
Un Stock Yds 
|| 80 Omaha---100) 
United Alloy Steel t| 
||\Untd Cig Stores 
of Amcom- 


2d p 00} 
latte Dyewood 100) 
| Preferred _...100 


United Fruit___ 100! 


| Untd Petroleum 100'd 
|| UntdSh MachCor 25 d 


1214 
||U 8 Ex 


2244) 
74%\\U0 8 Glass 


i] 


I 


| 


||USCastIP&Fdy 1090 


| 
|08sm 


|| Welsb’ 
|| WestingAirBr’ke 50! 
hb ElI&Mf. oo! 


|| Untd Paper Bo’d 100} 
| Preferred __..100 


| Preferred 25 
U 8 Bob & Shut i00| 
Preferred ___. 100 
erred... .- 
iD 8 Envelope__100 
| Preferred_.__100 
ress_._..100 
nishing__ 100 
eee -.-- 208 


00 
U 8 Ind Alcohol 100 
| Preferred ___. 100 
'U 8 Play Card_100 
i‘U 8 Print & Litho 


Us 








ef&Min ond 


Preferred 

U 8 Steel Corp- isa 
| Preferred 

{Vacuum Of 221001 
/Vandalia Coal_.100 

eferred _._.100 
Va-Caro Chem. oo 
Preferred _ _ _- 

Va Iron, C & C. 100 
|Vulean "Detin_ -100 
Preferred... .100 
\Waltham Watch100 
| Preferred. _-..100 
Warwick 1&8t__10 





i \Washburn Wire 100} 


| Preferred __-__100! 
| Washi n Oil__ 10) 
|\Wash Market___50 
|\Wayland Oil & G_5) 
|WellsFargo&Co 100 
ocom100 


Ist pref 
\Westmor’ d Coal_ 50 
WwW Va Pulpé& Pap 100 
Wi Brut Co_100 
| erred ATS 
Wheeling M 
& Fdy new com _ 

New preferred __- 
Wheeling St & 1.100 
White Motor____50 
Willys-Overland _ 25 
New pref___.100 
Wilson&Co vtc_100 
Preferred . ...100 


Repeat Arms_100 
Woman's Hotel 100 
Woodward Iron.100 
Woolw’th(FW)-_100 


ahs ty Pum 
&M vtc.100 


Pref A vt c..100 

Pref B v t c__100 
Yale & Towne__100 
Young (J 8) Co.1 

Preferred 





100) 


d 


Per \ghare. 


170 
51 


----100 
5\d 





d 


d 
d 
d 


d 
d 


0'd 
d 














a Purchaser also 
t Ex-stock div. 


dividend. Assessmen 
z Ex-cash and stock div. z Endivitend, 


é Price per share, not per cent. 
Vv Ex-rights. 


k Last sale. 
"t Without par value. 
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STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued Interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by « special 
mark, thus (/). 


The figures in the column “‘to net”’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 




























































































pee pret.» ; To To 
Bonds | Bid. | Ask. |Net.|! Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net 

— " 

wir a COLORADO Jacksonville 8S D No 1— 
ALABAMA 48 1922 opt 1912___._. M&S} 96 100° 0S) Sa Awe tees. 2 er b 4.60\4.40% 

an || Boulder 5s Sept 1 1926-M&S| 97 100 | _.. Key West 5s 1942____. J&J) 95 98i4| ___ 

4s renewal Cl C 1956_..J&J> 98 | 10 Canon C’ 3lop’2IME&N; 98 | 100 | -.. Miami 5s 1919-1944___.J&J|b 5%|4.90%] ~~~ 
4s Currency fund’g 1920.J&J3| 98 100 -~7|\Colorado ges’ 2090p" 14M&S| 94 95 | __. Orange Co 5s 1944____- J&5| 97%) 99° | _-~ 

348 renewal Jan 1956._J&J| 83 | ...||_ 48 Ref. Water Mar 11941_|b 4.604.50%| __- Penscaola 4s ref 1941.A&0| 94 6 43 

Birmingham 6s ref '23_F&A‘b Zon \4.90% .--||Delta Co 5s ref’30 op’20J&D| 97 98 wee Pek Co. Se Road 1991-40. 1 oe 4.90 
544s March 1 1927__M&Sib 5%) 90 %| ..-||\Denver 5s Oct 1919_..-A&O} _____| _____ 4.50 7 a 5s June’55 op’25.J&J\b 5%|4.80%| _ 
5s Improv Sep15’21 M&Sb 5%|\4.90%| ---|| 58 Aug 15 1928-.F&A 15) 100 105 ee Mun Imp ’62 0p ’32J&D| --.--| _._2_ 4.80 
5s School 1924... -_. J&IJib 5%\4.90%| ---|! \Garfield Co— 
5s Sewer 1938___._~- J&Ib 5%) 4.907| ---| 5s refdg May 1933 op °23_| 97 99 Eos FOREIGN GOVTS 
5s Fund Sep 3041 M&S306 57% 4.907| ---| Grand Jct 5s'’26 0p ’21_J&J| 98 99 ... Amer Foreign Securities Co— 

Jefferson Co—6s 1921__A&Ob 6 7o\4 . 907% | ..-|\Gunnison Co 48'190p’ 09A&0| 90 92 --- 5%gold notes 1919__F&A| 945%) 95 ORG 
Gs Dee 1 1917_.-.... J&Db 57'4.90%) ---, Lake Co 4sNov’2lop’11A&O) 85 90 .--' Anglo-French 5s’20_A&O 15} 9144) 913) ___ 
5s July 15 1920__-_-__-. J&Ib 57% \4.007)| ---| Las Animas Co 44s 1931 J&JI) 95 97 ... Argentine Republic— 

Sree July 1 1931__-.- J&I\b 5 7o\4 .907%| .--|\Ouray Co—4s’21 0p ’11 F&A) 85 a a WOR nternalg 5sof’09sfM&S;} 8014) 8234] ___ 

448 Hospital 1963_..J&Jb6 5% 4.90%! ---||Pueblo 6s Sept 1 1921_M&S| 5% 4.75%| ...| 6% notes— 

Mobile—5s Sewer 1942M&N b 5%\4.90%) ee 5s 1918 op 1913_--_-- J& Dib 5%\4.75%| ..- Ser C Dec 15’°17_J&D15| 9934} 100 eal 
5s School 1943__-___- J&Db 574.907) --- | RuebloCos /4sref’ 3lop’21J&JS\b 5% 4.75%| ~~ 6% Treas bds May 15 1920) 93 | ie Rata 
44s Refunding 1937_A&0O b 57% \4 . 90% er Pueblo Co 8 D No 20 4s British—Cons2 ¥s op’23.Q-J| i 55%} --._. hated 
44s Wat & Sew '39__J&J'b 5%|4.90%| ---|}_ 1932__.__...._.-_- M&S\b 5% 4.75%| -..' 4148 War Loan’25-"45J&D| -___. ap Pere 

Mobile Co 5s ref 1928._M&Sb 5%|4.90%| ---||Trinidad 5s ’32 op ’22.A&0O; 98 | 100 | -..| 5% gold notes 1918-_M&S/ 98 9834] __. 
ys =e J&Db 5%|4.90%| ---|| CONNECTICUT | 54% notes Feb 1918.F&A| 99%%| 9954) ~~~ 
5s Road Feb 1932_.._F&A\b 5%|4.90%| ---/|43 July 1 1936_..---.-- J&I/b 4.10 _____ a. 33% notes Feb 1919.PF&A} 9834) 98144] ___ 
4sC H & Jail 1926__.J&Jb 5%|\4.90%| ---||Ansonia 414s 1918-44__A&O|b 4.504.35%)| ___ 3 g notes 1919-.M&N| 94%) 9454) _~~ 

Montgomery—6s 1924__J&JIb 5%|4.90%| __- \Bridgeport—4 4s CH’18J&J\b 4.504.35%) ___ notes 1921_.M&N; 9234; 93 ee 
6s May 1 1918___-_-.- J&I b 5% |4.90% ---|| 44s Bridge ’18-’65_._J&J\b 4.504.35% a, Chinese overnment— 
5s Street Pav 1923...J&J\b 5%|4.90%| ---|| 4448 School 1918-35-F&Alb 4.504.35%| __-) 6% Treasury notes Nov 
5s Funding 1940____- J&Ib 5 , 14.90% ---|}) 44s July 1 1925-1941. J&J\b 4.504.35% aeoul tO i cacdawesed MEN} -.-.--- 96 peli 
4\%s Phe 1928_...A&dOb § 4.90% Los. 4\%s 1918-1946 ___.- A&Ojb 4.504.35%) ___ eee Rys 58 £.J&D15) 60 6744) __- 
4548 Sch WW&Sew'44 J&Sb 5%|4.90%| --_ _ 48 Corp July 1919---J&J|b 4:504135%| --- 5s of 1896 £ red on or 

Montgom’y Co—5s "35_A&O\b 5 2 \4° 90% .-- Bristol—4s Funding 27_J&J 964) ..-.- ae before 1933_.._--- ABO. cords 80 ore 

Selma—Ss ’27 op 10 M&N\b 5%|\4.90%| --. Danbury—4s 1920 -_.-.- J&J\b 4.654.55%| || 44s of 1898 £ red on or 

3s Oct 1941_---.-- A&Olb 4.654.55%| _.- before 1944... M&S} --..-.. 70 ee 
34%sS8ché& Ref Apr’ 32A&O\|b 4.654.55%| __. Cuban 5s ae 1911_M&S| 97 98 wie 
ARIZONA E Hartford—4s’24o0p’ Dame, O83" os eo “Enteral, ov 28 1913 
4s Funding ’’390p’29.A&O 92% ___-- Vat nll ogi M&N 28] 94 | ae pee 
sref Apr ’'38 op ’28 J&J15, -..--| --.-- 4.35 E Hartf Fire’ D 48 1931_A&O} _____ | awau ain “ES it .¢ 444s "49 op-_F&A/| -.--- 86%} ._. 

Marico a County 8 D No 1 Fairfield Co4%sC H’45J&J) 98 | -___- con ee : 58 1949__..F&A} 9544) 97 | __L 

5s March 1933_.._-- BEN denenl Dua 4.75 Greenwich 44s '18-’24._J&J| 100 | 102 .-- Dominican Republic— 

Phoenix 4s 1950 op ’30J&J|} ..-.-!| ----- .-- Greenwich (Borough)— ---  Cust’s adm sf 5s’58_F&A} 90 oF 
oT eS} el eee ee ee 4.80 4s Funding 1917-38 J&D/\b 4.50) ____- ... France (Republic of)— 
5s Jan 1 1954 op 1934- ad SES. Ewe Ss 4.80 Hartford—4s 1918__.-- weet 200 ft sscwc --- 5% National Loan not red 

Prescott—5s 1948_...._J&J| _---- t cpeael 4.80 4g Water 1918.__-_- J&J3} 100 | ----- a! before Jan. 1931_Q-F 16|»$138 |$145 | ___ 

Tucson—5s Water 1950 743 hkighoce | abide 4.80 398g June 1 1955-__J Be beac --- 54s conv notes 1919. rye 95%) 95%) 2 
4\%s WW Mch10’38 M&S 10) ee | coven} 4.80 Hartf S D—4s Ars’1’18_J&D!} 98 | -._. -.. German—3%s opt...-A wweiael’ samba ees. 

4s 2d North’240p’04_J&J| 9534) -_--- .-..._ New 4s irr befApr1’ igato ewatian! Satin BS 

| 314s South 1931....M&N] 88 | _.__- --- Hawaii, Territory of— 
ARKANSAS 3148 South 1955.---M&S| 80 | ____- -_.| 48 Imp ’41 opt '31_..F&A| 94 , oa pee 
Meriden 4s 1918--..--- J&J| 9934) --227 “~2) 4s Imp Sep3’420p’32.M&S| 94 | 99 | "77 

Ft Smith—5s 1926_._..A&O) -_.-- } esos 5% Meriden (Town)— 3%s Imp ’21 op Poi. J&I| 92 98 pees 
58 W W 1918-1926__M&N! -..-- re 5% 3%s 1918 to 1924__..M&N saa 4 364 4.40%| ...'|| Ytalian Government......) <.0s4| scces ae 

St Francis Levee Dist— | Middletown—4s 1922---J&J| 97%) 2. va 534 % 10-yr g bds(Sept’16)} -..--| --.-. i 
6s Oct 1 1943 opt '33_J&J) -_--- pee $14 Shae 1088... .c-aten J&J| 9614 ube c. 2, Int 1926-1941---.J&J|u$l15 |$i25 | ~~~ 
6s 1947 opt 1937_...- SE cotee S recapieea 54 New Britain 4sJulyl Q7F&A| et. ee ie sin = Japanese, Government— 
544s 1945-1964_____- ee pe 534 34s Sewer 1924____- J&J| 9534) ----- - «44s £'25 opt ’10__F&A15\¢ 8714) 8834) __. 
5s 1949 opt 1929____- Gana “cewns ) anes 5% New Britain (Town)— | 4%s £ 1925 opt 1910 “se 

34s Sch 1929 op ’09_F&A| 92%) ---.- she ae J&I 10\c¢ 87%| 88%) ___ 
a | New Haven—4s 1918-"19J&J| 99 | 99%)... 43 £°54 ‘opt 10_J30 & D 31 PNA a Ree. Mp 
CALIFORNIA 4s Sewer 1918-1925--A&O| 9744 9814|___ 4s £Jan’31 opt after 1921_/\¢ 74 703) cae 
| 34s Oct 1918-1924..A&0| 96 | 97 | -.. Neth’d Gov 5s ‘18-’30_.F&A| -----}| -..-- ive 
44sUniv bldgJan5’21-65J&J 6 4.504.40%| -.. 4s Town 1939_-.---- J&J| 93 96 | --- Philippine Islands— 

4s Harb Imp 1985 op’50_J&J b 4.50/4.40%) -.. 334s Town 1918-1929 J&J| 94 | 9534)... 48g L Pur’34 opt’14.Q-F; 93 , oe Dae 

4s Highw July 3 ’°18-'61_ J&J 6 4.50\4.40%| -_. New London 4s Sch ’27 J&D| 97%) ---.- .--. 48P Wks & Imp 1935. -M} 93 98 be 

Alameda—4s ‘17 to °41_J&D) ----- [were 14.75 314s Water 1926___-_J&J|b 4.404.35%| --_ 48 Impt 1936 opt '16-F&A| 93 Gt Pwer 
4\%s Mun Imp ’18-’48A&0) -.--- fPesee 4.75 Norwalk-4s Jan 15°54 J& a. ate: oe --- 4sgold Dec 1 1946_..Q-M/| 93 98 et 

Bakersfield 53 °18-’52.-A&O ---.-- | semmaed \4.75 432 May 1935_-.---- J&J} 94 | 2222 --- Manila RR (South Lines) 

Berkley 5s 1942-1951_..J&J  --.-- prs 14.75 348 (Town) 1'i8..-A&O| 97%) --..- See Ist g 48°39 guop--M&N| -----] -...- vie. 
5s School 1918-1955._J&J) --.--| ...-- 14.75 34s W ater 29 op '19_J&J b4%% naan --- Philippine Rallway— 

Los Ang—4 4s ’'18to’35J&Jb 4.90 4.60%| --- Norwich-—44s2 1939_..M&S\b 4 604. 45%) ... Ist g 48°37 sfopgu_J&J| ----- 50 Wiese 
44s OR Dec31°17-’37J&D)b 4.904.60%) _.- PN pS og Bay M&S} 96 | -....-. ... Porto Rico—4s 1918-33_J&J. 95 100 | 
4\4s Harb Imp "18-"51S&D) b 4.90/4.60%) -..! Town 34s 1925__-_--- J&J| 89 | a as ici --- 48 Jan 1 1937 opt ’22_J&J| 95 100 tprtss 
4738 El plant °18-’51 J&D/b 4.90 4.60% --- Orange—4s g Fund '25_.J&J| 9514) ----- pe hts 4s Jan 1 1944-1950_..J&J| 95 100 | __. 

s Aug 1 '23-’42___F&Alb 4.90/4.60%| ___' South Norwalk 4s "42M&N| 97 | -_.-- ase old 1919-1956_...J&Ji 95 100 4 
4s VW ann 1918 to’45 M&N|b 4.90 4.60%| --- Stamford 4s Park 1942 M&N|b 4.60/4.50%| __- z Road 1927-1930_..J&J| 95 Mme Be. 
4s g 1918 to 1930__-__- J&I\b 4.90 +: al -- --- 4s School 1918-1945. J&IJ| b 4.604.50%| -.. Russian 4s of 1902 0 ot. -Q-M cccce| once eis 

3%8 Water '18 to’41 A&O\}b 4.90/4.60%) __._ Wallingford— Wladikawkas 4s Jan 13 '57 

48 Sch 1918 to ’44_J&D\b 4.90 4.607) ae 4s High Sch 1917-’46- sil b 4.65/4.55%| --- optional 1916_..._J&J14 Be eee Je 

Les ine Co 448'18'49 F&A|b 4.90/4.69%| __. Waterbury4 4sSch’ je 31 Jay b 4.504.40%) -.. 634 Zocredity’ ne18’19J&J10| 70 + ae yes 

Oakland—5%s '18-’43_F&A\b 4.90 4.70% sea. 4148 Water 1918-’71__J&J\b 4.504.40% iEX 4 % Int Loan ’26_F&A14) t$140 ($142 | __. 
444s Mun Imp ’18-’43F&A\b 4.90/4.70%| _-_!| 8 School 1922- 1053 J&I\b 4.504.40%| ._- Bo, Ext Ln Dec’21_J&D)| 60 oS. tse 
448 Jan 15 '18-’47-__J&J\b 4.904.707) ___'| ts Jater 1920-'49__._J&J|b 4.504.40%| ___|| 4% Int Loan 1924_Q-M 14/¢ ----- $120 | __. 
44sSché&cJne’18-"51 J&D\b 4.90/4.70%) __.|| 4s Park 1918-1958__._.J&Jib 4.504.40%/ -_.|/S wedish 4-348 1920...F&A/ --...| -..-- pan 

Oakland 8 D 4s ’18-’44_ J&Jjb 4.90)4.70%| ri: 34s School 1918-’32__J&J\b 4.504.40%)| -.-|\Switzerland 4s optional.J&D/ -....| -..-.- aba 

Orange Co 5s '18-’45___M&S/b 4.90'4 70%) __.' West Hartf’d 44s, '43.J&D b 4.60 --.-- eanee 5% notes 1918__.--.-. M&S) 99% oo %4 eee 

Pasadena—4sJan’18-'42 J&J|\b 4.90/4.70%| ___ Willimantic—4s 1924--A&O) 96 | ----- ---|| 5% notes 1920_..-.-- M&S; 9934) 100}4/ _.. 

s Wat Pl’t "18-’36 A&O}|b 4.90\4.70% _.-| Windham—-4148 1944...J&J| 99 | --.-- ..-||United States of Mexico— 

Pasad S D 4348'18-'22 Sep 15) 4.90/4.70%| ___| | 53g Refunding '44..Q-Jan\c 48 | --.-- oe 

Redlands—6¢ "2251. 3&J|b 4.904.704 ~72) DELAWARE | 43 gold 1954..-..--- re TS Rega a 

Eremide fy ise GEMER | 4344-105] --1 Nepearla te ee G8 5098) 222 ais 

Riverside Co 5s ’25-’ I -90)4. ---| NewCastleVo4 }48'26-34J&D} -.---| ----- : 

Sacramento 4s Jan’18-’45 op/|b 4.90|4.70% ---|| 48 Ref Dec '17 to ’24.J&D} ----- era & 4.50] FOREIGN CITIES, &c. 

4148 Sew & Dr '27-'34 J&J|b 4.9014. 70% “77]|_ 334s 1918 to 1920... -J&J| ---2- Pesan 4:50||Amsterdam 4s 1900-’01_A&O| -....| -.-.- M3 
Sacram’to Co4}4s'17-46J&D\b 4.90/4.707%) ___| Wilmington—4 4s '22 -A&O)b 4.706. 50% .--||Bordeaux (Fr)6s °19_-..M&N| 8734) 90}4) ... 
SanDiego 5s WW’'18-"54A&0/b 4.90'4.70 ==] 4%s St & Sew 1934__A&O\b 4.704.50 .--||\Copenhagen 4s of 1901.M&N/ --..-| --.-- abiinee 

4s {918-1941 ea J&J|\b 4.90\4.70%| -_.|| 4148 1928-1937... A&O|b 4-74.50% ---||Frankfort-on-Main (German'y) 

s Wh & Har '18’52J&J\b 4,00 /4:70% .--|| 4s Bldg-Con ’53-62M&S/b 4.70/4.50 ---|| 3348 Ser 1 1901_-_-_-.. —— Bie ciicinall iathuiee bie 

San Francisco 5s g°18-"55J&J\b 5%|4.70 ---|| 49 it & Bow A r1925_A&O\b 4.704.50%)| -..||Havana—Ist 6s 1939-_-_- 102 105 Bio 
5s Munic 1918-1960..J&J\b 5% 4.70%| ---| DIST OF COLUMBIA ge Whe aia: at J] 101 | toa | 7272 
5s 1918-1939____.__ M&N|b B% 4.70% onan 65s Fund cur ines. Sel «6GT | whee ae Lee Say PR Fr) 68 '19M&N| 87%} 90 sa 
4348 April 1922. A&Olb 5% 4.70%) ___|| FLORIDA rseilles (Fr) 68'19--M&N| 8744| 90%| __- 
3486 1°18-"44- _J&J)b 5% 4:70% .--||Duval Co 548’ 32 op "12M &N| $00 Fineue -.-||Paris(City of)6s 1921 AOS 8914] 8934) _._ 

gensen gael 0 56 °18-"49 J&J| -....| -.... 4.75; 58 Road 1939-.----.- J&D\b 4.904.75%)| --.||San Juan (City of) Porto Rijco— 

San Mateo Co 5s 18-42 J&J|} -..--} --.-- 4.75| 5s Armo 1044 ~ anaes J&I\b 4.904.80%) -.-|| 58 Ref & Imp 1922-36_J&J\b 4.35)4.25%) -.. 

Santa Barbara—5s gold Sch ||Hernando | Sao Paulo (City), Brazil— 

1918 to ag ato wal OT Sees aes ee 4.75) 5s Fund&Hi Highw 1944_ J&S) 97 99 ual 6% Ext g bds 1919-28 BAT | cccns 97 aa 

44s g Aug 1943____- WOME Sanudl detiet 4.75 Jacksonv 5s May15'24 M&N/|b 4.904. 75% son Tokyo (City of) 5s of 1912— 

Stockton S bee Wei. pS Ps gabe 4.75| 5s Improvt Jan 1'36_.J&Jb 4.904.75%| -..|| Red annsf beg’17-52M&S| --.-.-- FO \tieak 

| 414s Imp Nov 1936.M&NE 4 90 4.75% aad 
CANADA—See page 50. | 44s Feb 1937.--~---- F&A'b 4.904.75%' --.- 
b Basis. ¢ On basisof $5tothe £. dOn the basis of 4 marks tothedollar. / Fla 


£ peice. h On the basis of $4.86 2-3 to the £. 1tIn London. 
n Nominal. «Sale price. 1 Dollars per 1,000 rubles, flat. «wu Dollars per 1,000 » flat. Dollars per 1.000 francs. 
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| To || l Te 

Bonds Bid. Ask. Net. | Bonds. | Bid. | Ask. Na. i BONDS Bid. | Ask. \Net. 

CANADA a _Macon—5s July 1923_..Q-J'..---- snalieakea’ 4.40 40 Polk Co 4448 '22-’32 A&O 15-.-.-.|-.-.-- 4.50 

Dominion of Canada— || 4348 Oct 1926_______- ad enon RRB (4.40 48 Court H’se '18-’24 A&O-. ~~.) -- 222 4.50 
5% gold notes 1919_-F&A) 94 | 94%! ---|| 4325 W W 1918-’36___J&J/_.-.-. RES '4.40 Sioux City— 

| RGAE ERE AR &0O} 9314 93%| ---||_ 48 Pav & Sew’20to’39_J&J)..---- Sis caen ci \4.40|' 4s Jan 1919 opt 1914_ J&s apes, Berea es 4.7@ 

4 | Be: A&O| ; 92 ---||Rome 4%s 1926____--_- J&Jb 4.75 4.60%, -..| Waterloo— 

ME 7) ORS pap A&O} 93 ---|| 48 Munic bldg ’25-"39 A&Ob 4.754.60% -..| 4343 W Wien 15 “OO 26 nciiccleancck 4.75 

58 Mar 1 1937_._-_--_M&Sf 9436 9434) ...| Savannah—4 4s ref ’43_J&J)__----|-.-.-- 4.40 Woodbury Co 5s ’25-’32 J&J)-.-.-_j}-.-__ 4.50 

Alberta, Province of— | | 4143 Drainage 1944... F&A/__----|--..-- 4.40) 

deb May 1 1925. M&N; 89 |} 93 |.--]) 44s refunding 1959_..F&A'---.--|--.... 4.40) 
oe, sf = ) 1924...PF&A} 90 93 | __.)\ Valdosta 58 1918-'42__-_Janj-.-.-.|.....- 4.80 KANSAS | 
cues a: a J&Jb 6%) 534%) ---| | Atchison Co— 

5s June 5 1935...J&D 15 b 6% 5% | ---| | 4s Refund ’29 op 14. _J&Jj....-.|-.-.-. 2 

Se July 1,1945_.--.--- J&Sb 6%) 5% %| ---|| IDAHO | |Emporia— | 

6% notesMar15’ 18. M&S15) 9914. 100 | --.\4%s May 1°31 0p’21__.J&J'b 4.60 4.40%) ---_| . 44s Dec ’29 op "49. _F&A Alege beachcin ied 4.80 
Galt 4s Apr 18 '31_A&018)_._.-- PE i\7 \4\%s ag 35 op '25 J&J|-.-.-. sce sh gh 2 EmporiaSD4 4s’ png A 7S | eee ROE 4.80 

448 f1PowJ’nes’31. a! 30) ——- 7 166 Bishw "37 Op. °27.S4d)-2 oan elsnccce 50 Ft Scott 414s '35 op 710 M&S -_____ pean: 14.80 
Guelph—5s £1917..J&D 31)...... | nap alan 17 |/48 tan 5 1084 OD 19234. ..3Gd) <ncwcnlumacua 4. 50 Hutchinson—5s AS yee 7 a! Serene: 4.80 

56 Cons debt 1920. ...J&J/......|.--...- |7 | Blaine Co 5s Feb’22-’31_J&J/-..--- Ses ae mie | 5 || 4s Pub Bidg’6lop’ B1S&S SR. Kae 4.80 
Halifax N S 4s July 1945.__.|-.-.-- lsommnttes |6 ||Boise City 58 '22 op ’12-J&J; 100 |_....- | __.|\Kansas City— 

ES | ae pS | lomeece 6 | BoiseC’y8D5s’250p'15 M&N 100 |... -- | ---|| 58 Feb 1 1918-1925__ F&A aiibiaaT atten mathe 4.70 
Hamilton 48 1922...-- Se |------|6 |Shoshone County— ------ | 44s Wat&ElL °18-22A4&0..-. 22)... 4.70 

4s Apr 1 1932..._--- ABO). W swe l Siew ashes |6 | &@ 1918 to 1924 op ’15- J&J ae |---|) 4368 Sen Bidg 1920_.545|......}-..... |4.70 

4s Elec L & P 1941_-A&O}_.-___j------ 16 | || 44s Wat Plant Pur’39J&J---.--)....-- 4.70 
Lachine P Q 58 1954.._J&D)__---- | ein ae 16 jj ILLINOIS | 4340 Refg Feb 1’29__F&A'_.--__}.2 22 4.70 
Maisonneuve Q 68 1918. J&J|_---_. par Rate |6 |\Chicago 48 1918 to 1924. J&J/-.----|_.---- | _._.| Leavenw—4%s °18-’21_J&Ji_.-_.-}---.-- 4.70 

5%s May 1 1919-.M&Ni/--.__- anit. 16 || 4 World’s Pair 1921__.J&J\------|.--..-) 4.50 Morris Co 4%s "18-'23._J&J| i Miepoecee rahe 

5448 May 1 1930 - --M&N' Caeies Lesniie (6 || 49g 1918-1925______- } |S eran dina 4.50 Sedgwick County— 

5148 May 1 1936._..M4&Nj...... Pet ReT en |6 || 49g Judg 1918 to '24__J&J|-.-.-- poe 4.50 53 Fund 1925 Pp 1915 SOR see Bee 4.80 
Manitoba 6s 1920____- OR i oc cee at 6%4| 48 ¢ Gea Corp '18-’25_J&J ------ Pe ieaiae 14.50! 4)4sB’ge Oct’2/op’17 J&J ---.-.|---.-- 4.80 

bs Dec 1 1918.-.__. pipers hat ore |644| 49 1918-1981__.____- DN idles | ae 4-50 Shawnee Co—43 1924_M&N ----__}---2222 4.80 

TO M&N'...... Se aie ae }644;| 49 Ref Wat 1922-1935. J&J)-----./..__-- 50 Topeka— 
Yrainage July 1 , i)? ae |-- nnn 6% So Park 46°18 to ’24_J&D)------. [eae r '50| 58 . Wat Sept '26__J&I ccacnnlencmace 4.60 
Mavtrosl 5% notes ’17.J&D) 9914 100 | ---|| Lincoin Park 46 1923_J&J -.---- vote 4.50' 44 Elec Light 1929_J&J\------}-.---. 4.60 

5% notes 1918_.--- M&N| 99 | 100 ---|| No W Pk 4s 8 '20-34 J&J ---.-- Bie ah 4.50 * Water April 1 '24._A&0)..-.--|-..... \4.60 

Be Dec 1 1945...___- Rea Re peclaasan 5%| W Chie Pk 48 '18-’31_J&Ji_--_-- -==2--|4.50 3%s8 Refund 1919-_-_J&J\-.-_-- are 4.60 

58s f Nov 1 1956...M&N -.-.-.-- ——- 5% Chicago Sanitary District— | Topeka S D 4s Jan 1925 J&Ji-.-.-.|-_--.- 4.60 

BOY, 1006. ccnunpralsoeses looses |5%4| 4s Dec 1 1917 to 1923_J&D!---__.|______|4.50 Wichita— 

4s Jan 1944---__-- i... pees 5%| 48 Sept 1918-1931...M&Sb 4544.50% 4.50) 58 1929 opt 1919____- PRE SAPS 4.70 

(A M&N/}.....- loseene 5%) 334s June 30 1918____J&D -.----|_____- 4.50) 4346 1922.......5<. Nn nine atta mended 4.70 

4s reg May 1927....M4&Nj------ leceone 5% Cook Co—4s 1918-’25.M&S'-.---- My Sadie 4.40 Wichita School District— | 

43 May 1 1933 £....M&N}-.---- |------ 5%|| 48 Ser K 1918-1931__J&D --__-- ee 14.40, 4's July 1 1923____- TRF po cwanloosona 4.70 

4s May 1 1944----- M&N|-...-.,------ |5%| 48 Ser M 1918-1933._J&D)-.-.-.|_....-| (4.40 ad rng ey County— 

3%s Rig May 1939. _M&N/-.---- Seni as a |5%'| 4s Forest Pres’18-'34 A&O}------j...__- \4.40 43 Bridge ’32 to cn Re EDD 4.70 
New Brunswick, Prov of— . Bee Cee OO 1GR6. nite loaceculocsese 14.40) 

3%s Jan 1933. ie i NE gaining cas hmeen omen 6 oe St Louls— | | 

4s April 16 1921-.A&O 16)__..-.|------ 6 || 448 ref Sept 1 ’28- |) Bee, See 14.75! KENTUCKY 

4s July 3 1930..-.--- JES| cn cccleccone 6 ||Moline 4548 1918-'32_._J&J\-...-. _.....|4.60 Taz-ezempt: an amendment to th e Const ttu- 

4s 1932 opt 1902____- BE nummnicla wae 6 ||Peoria 4148'18-'24___June 1 b 4. 80 4.50%) --- ton of Kentucky passed at the Nov. 19 15 elec tion 

« 1932 opt 1902._P&A 15).-..--|------ 6 | Rock Island OP Ca ge Ween! pet |4.60 provides that all bonds of municipal c ye gee tone 

4s Dec 1 1925_._-- Cf Rea ee ear 6 ‘Springfield 3}4s ref '20 ae RTS |4.60 now issued or hereafter to beissued sh all be t ea- 
wonh Vancouver 5s’ 60. Py 3 eee 6 34 || | | | exempt. 
Nova Scotia, Prov 48°19 J&J}..-.--.|---.-- 6 | | Covington— 

én Jon 1 1020....... Berl owikentawndee 6 || INDIANA (see foot-note @) | | | 4448 W W 1919-1951_____ b 4.80:4.60 biti 

4s May 1 1920_-.---- Ty ees Bete 6 |\oBooneCo4sCH’18-’20 M&Nie --.-/..2--. \4.50, 48 Redemption 1922_F&Ab 4 80,4 60 aba 

5s Jan 1 1926_.-----. DT bine natoatsae 6 Cass County— | | | 48 Water 1927... __ J&Jb 4 804.60 ores 
Ontario, eg of, 5s’20_ P& Al 9744; 99 6 || 0498 Bridge 1917-33M4&NI15,0 -.--|...... 14.50 43 Fundg 1952 op ’42 F&A 4.80,4.60%)} --- 
5s Dec 1 1926_--.-__- i as Sees 6 |\oCrawfordsv 4s "18-20. J&Jje ---.|_.... |4.50 Fayette County— 

4348 May eRe TS | | CRS eee erat 6 |\oEvanavilie—4e Ref '32_J&J'o ----|____- 14.50 4sg Fund '18 to ’24 jas eer res pigment 4.70 
|, |) ieee pe M&N}-.-... ------|6 || e4s Ref 1942.__....- BSE |) Ge RES seen 4.50 Frankfort 4148’ 27opt’ BO NE os al tes aes de 4.70 
48 March 1 1926....M&8}-..-.-- 87.446 |oFloyd Co 48 1918-30. .J&Jjo ----|_.__- 4.50 Franklin Co 5818 to'24 J&J -~----|------ 4.70 
 § SS Saga SEE! <ccael sonoe 6 |\oFtWay—3sJan 18°20 JA&Jio -.--/ 2. \4.50 Harlan Co— 

Ottawa City 5s’ 18-’ Me Sa eee 6 oFtWa ne $8 D 48°18- '23A&0) j@ ..-.j......|4.50) 5s Rd & Bldg "22-"46 - M&S icelecee alin gia wani 4.80 

<1 ee ee hy eee 6 \oFrank in Ce. 48 '18-'30_J&D)-.---- -----.| ---| Lexington 5s RR aid’ yt wt widen Uh wmbied 4.80 

34s Sew Sep 26 ’28._M&S|------|------ 6 | oHendricks Co— | |_ 40 Feb 1045........P&Aj..-...]...... 4.80 

Quebec, Province of— | 4a C H Jan'15'23'32S&J 15 0---.-| _-.-. (4.50 Lexington S D 48 1938. aD seccccleccene 4.80 

58 April ye A&O| 95%) 97 ---|/oHunt’tonCo3 4s'18-'24J&J o---..-| _.e 14.50, Louisville— 

5s June 1 1926_-_--- J&D) 92 95 -~-||Indianap—4a Mar 1°24_J&J|...--- ---.-.| ---|| 448 Hospital 1951._.M&S} 104 106 = 
Quebec a a Be AUS TOR. cleavcadinassue 6 4s Park Imp Jan 1'27_J&J'_.--_- ----.| ---| 448 School impt '54.-A&O, 104 | 106 aba 

4340 1 ee ae ps ERE SERINE 6 o48 Fire Dept J’ne 1’41J&J 0. ._- -....|4.50} 43 Mun Imp 1923._..J&J| 98 |-...-.| -.. 

ot July 1930_ S&S, RE: Pee ey ae 6 034s Hospital 1936__J&Jo._-.-.| .... 1450! 48 do Decl -..49 98 100 ae 

3 Suly 1 1931_.¢.-. Pil tadneclnnneus 6 034s City Hall 1039 J&Jo--...) _._--. |4.50; 43 Park 1930_...__-- &J; 98 |------ Kim 

3i4s Jan 1 1931____.- S& 4S) EROS apse ste 6 Indiana D 46°18-’26J&Jo0......| _....|450| 4s Ref’g July 11937__J&J, 98 |------ “dake 
314s July 1 1933.-_-- Riau Rap 6 o4a Bldg Sept 1 1946. .J&J 0-_._- 727" |4.50| 4s Sewer 1947-_--_- F&A| 98 | 10034) -_- 
Regina 58 1929....___- i smwpiehcnwbed 64|_ 03348 July 1 1941---J&Jo----. ~~~. |4-50)| ts Louisy W Co 1946. TAI) 100%) 102 | 2.2 
6s May 1 1918..-.-_- MEN)... oc0cjoccces 6% Jeffersonvil | 48 Louisv Wat Co’50 F&A 10034; 102 | -.. 
Bt Boniface,Man,5s'31_J&J2)_.-.-.|.----. 644| 0334s Refund 1925_ _MaN| | _ Oa ---- |4-50|] 3s § Po £.” Ee SS ee Bee 4.40 
Saskatchewan, Prov of— |\oKnox Co—4s 1917-'20_J&D 6.---- ---- 4.50) 3s Refunding 1943_J&J|.- -.-.|---.-- 4.40 

m2 gold deb 1918. --P&A|.----.|----.. 6% eKokomo 4s'21-'26-'31_M&5 e_..-. ---- '450) 3s Sewer & Park 1941_J&J'--.---|-.-.-- 4.40 

ancouv, BC ,6s" sS¢ t’16| 98 100 --- oLafayette 4 # 200p’15J&D eee ---- 450 McCracken County— | 

Three Rivers 5s’ &N2) 93 100 ---/\oLa cacy 18- 28 - J&Di\e...--| .....|4 50 58 Ref 1933 op 1913_M&S-.-.--/------ 4.70 
Bosoate _. 191 1936. Jad) ey eee 6 |\oLoganspt 7.2 ‘16 J&JS\e--.-.| --.- 450) 58 Ref 1933 op 1923_M&S --..--|------ 4.70 

Btse S086... once one Diionaednitinasne 6 o4 46 J&D 15 e----- aaa \¢- 50 Owenare—ie oe ste!) ae Se 4.70 

4s sy 1 1924....- J&J\-.-.--|------ 6 | Marion rately Ref °27.J&D)..-.-- o----| -..|| 48 Street 1930 op '15_-J&J)..----|------ 4.70 

4s July 1 1925____- Ptiddenuplodaces 6 o3 4s Bridge 1924_.._J&J\o -.-.| 2... 4. 50 Paducah 444s '18 op 98 J&D/)---.--|------ 4.70 

454s July 1 1948....- Bian diabicnene 6 03 4a Refund 1925...J&Djo -.-.| -..-./4.50) 43 Oct 1 1920_.-__-- Diitianclatnnne 4.70 

4%s Jan 1 1949____. J&J| EES) ASN 6 |'Michigan City— ! 

4%s July 1 1953___2- SED cncnncleccces 6 04%s School 1920-24_J&J)------|------ | 44) 

4%s Jan 1 1955____- ERT ncnncolecseee 6 ||oRichmond—4s 1927-.-M&So.--..| -.--..4 50 | LOUISIANA 

4s St Imp vey 1933. 344) mncanuionséad 6 |joRichm Sch C 48'18-'19 F&A\o.-.-.| -..-- '4.50 58 Port Comm’n ’20-’54 A&O)_.----/---.-- 4.75 

4s £ July 1 1948_.__- Dticenhadisounen 6 |\o St Jos Co3 4s ’22-'24_ A&O) . so aniniadetl tt. Gyan ss \4.50 58 Port Comm’n '24-’59 J&J|-.----|-----. 4.75 

4s July 1 1918.-..___- i > | as 6 03 4%s 1918-1926. _--- PAO, comel panne |4.50' 56 Port Com '23-'55...J&Dj-.-.-.|-.-.-. 4.40 

3s July 1 1944745. 3&3) EES, MENA 6 |\oSouth Bend—4s 1925- ne : ew irae oaeneis-Ou 4338 Ref 1918-1964__._ F&A’... ../------ 4.7% 
Vancouver, B C— | 03 4%s Nov 1 1918... M&Nio.----| -._-- \4.50 444s Pt Comm ’25-’57_M&8Sb 4.75 4.50%) -.. 

Ge 1919 opt 1917_.__J&D!-...-.|------ 6 [South Bend School District—| Atchafalaya Levee Dist— | 

%Tr’s notes’18’20M&S8) -...-.|..---- 6 | o4@ Apr 17'13’ 27.---F&A 0..---| -.--.|4.50| 5s Ref 1949 op 1939_M&S| 101}4/_----- Fe 
Nov 30 1924__ _M&Nj-......|---..- 6 |iTerre Haute— |Bossier District Levee— | 
t Imp Sept 9°22. M&S9 Wein snes tenitignabinen 6 o48 Oct 1°27 opt '17- A&O| Oncce- ~-----|4.50; 6s 1922 opt 1912_.._M&N ey are sme 

‘s St Imp Sept 9’°27_M&S9)|-_._..|....-- 6 048 Sewer 1930-___--- Ne nel ‘temecans 4.50 Caddo District Levee— 

4s St Imp Sept 9°32. M&S9}......|....-- 6 j\oTerre H SchC4s'18 ’31M&S\o-----| .-..- 4.50| 58 1951 op 1941____- say A Se aan 
VictoriaBC4 4sJan21'24J&JI6 7%) 64%) ---|\oVigoCo4'4Dec16'17-27J&Dio_.---| .---- 4.50 Fifth District Levee— 

5s Feb 1 1919..-._-- F&A b 7% 6% ---|| 04s Bridge 1923___.-- 8. RE tee 4 50) 58 1950 opt 1940_.-_J&J SRS Bee cares 
Winnipeg, Man, 58'44-A&0 66%%| 6%) --- 53 1952 opt 1942____- PE SE Inenaee on 

5s June 1 1926.._._- b6%%|  6%| ---| INDIAN TERRITORY (See, Oklah'oma) 5s Oct 15 1962 op 62 AO 100 |------ pets 

Se Oct 1926. ..........--| b6% % 6%| --- | 5s Oct 15 1963..--A&O15, 100 |____-- sas 

ae june 1 1034.........-. 1b6% 6 nti IOWA ||\Lafourche Basin Levee— | 

4s Aug 1 1946...-F&A 15b6%%| 6%| ---||Boone 414s 1918-'31___M&N b 4.90 4.807%) ---|| 5s Jan 1954 opt 1944-J&J 10134/------ cae 

| ‘Burlington 44s '18-’'33MKN b 4.85 4.7 75 49) ---| Lake Borgne Dist Levee— 
pe eROlA \Cedar Rap 44s 1918_..J&J 6 4.75 4.7 ---|| 5s Dee 1952 opt 1942_ J&D |: ae 
ON SS J&Ib 4 10|3.95% ooul -e SOLe && 1018... J& &D)b 4.80 £754 ---||} Now Crane 

44s ~ 1038-1048 ‘RS J&Ib 4.10:3.95%| ---|\Cedar Rapids School Dist— i GS & DS July’ 225-0 ee ie 
4s July 1 1926.....- -- J&IJb 4.10 3.95%] --- 44s June 1 1921___-J&D b 4.80 4.70%) ---!| eS J&J £329 332 witb 
3348 Jan 1918-1935._..J&J\6 4.10 3.95% ---|\Council Bluffa— —..-..... | \ be Premium (dr num)_J&J 350 |..---- nuke 
Albany—5s 1945...__. J&D) SEES, SPER 4.80; 443 Wat-wks '18-’30M4&N 6 4.85 4.75% ee 43 Floating debt °48_A&O 75 |-.---- «ae 
Athens—5s 1922... - DP idnctesinwnved 4.80) 4's Fire Eng H’se’20 J&J\b 4.85 4.75%) ---|| 4s Constitutional ’42.J&J, 91 |--.--- ooo 

Atlanta— | Council Bluffs School Dist—| || 4s Public Impt 1950 opt | 
igs 1922._......... 14ST) cccccclesccoe 4.40, 4s ref July 2’20 op 15 J&J b 4.85 4.75%) ---! 1942 (old iss)_--_-- J&J, 89 90}4| .-. 
s Jan 1 1940____- | ERS INES 4.40 Davenport 4s 1918-'29 M&N b 4.60 4.50% -..)|| 4s Pub Imp ’42 op ’28 9 BB binsees ooe 

8 Sewer 1918-40. _J&J)-_-...|--. ~--/|4.40. Devenpertlos 34s 1921 J&D b 4.60 4.50% ---|, Orleans Dist— 

‘ ater May 31 °23_J&J'....._|.....- 4.40) 3 Sch Bldg 1995 ---JaS b 4.60, 4.50% ball 53 July 1959 opt 1929_ J&S 10134; 105 |... 

34s July 1°31 &°33__J&I -----2}---2-- 4.40 Des 3 oines 5s 41702 Se aieios 'b 4.70|4.60%| ~.-| Plaquemine Parish E Bank— 

Suge | eee ME invic walmnaiaen 4.50, 5s Municip 1918-1987 J&J b 4.70/4.60%| ___|| 58 Oct 1952 opt 1942. A&O, ee eo sae 

$168 Red May 1°24-M&Nj-_-_2-}222227 4.50| 4448 1918-1931_____ M&N 6 4.70|4.60%| _-_| Pontchartrain District— _| 

4%s Flood Prot "42_M&N/______ lewne-- 4.50; 46 Cit ry 4 1018-96. 284 b 4.70) 4.60% ---|| D 63 1944___._-_._- fe) By Sere ‘ne 

4s refunding 1934... J&J\...__- oabiigindl 4.50 Des M Ind 8 D 4'49°32_J&J.b 4.60) 4.50%) -._| Red River A & B B Dist— 

3448 April 1930. ----A&O}\-.-...'_.._.. 4.50, Dubuque Co 4348 '21-’31J&J|---.--|------ 4.50) 53 1950 Series B__-_-- A&O 100 |..---. one 
Brunswick—5s Jan ’21__J&J) @8 | 100 | ___| Fremont Co 5s '18-'35__J&J|--_--_|_----. 4:60| 5s Mch 1953 op '43__M ae 100 jencese ene 
Chatham Co—5s '18-’19J&J|_.--..|-..... 4.70) Greene Co 5s 1920-25. _A&O}|_-~2~_|-272-- 4.70) 5s 1965 Ser D_...... F&A 100 |..--.. one 
Clarke Co 58 1923-41. _J&J|______|_____. 4.70) Jackson Co 56 1918-30.A&O}....--|_.---- 4.70 Shreveport 
Columbus 5s 1918-22. J&Jb 4.65'4 50%! ___ Marshalltown Ind 8 D— | 4348 WW&Sew'18-'54 J&J| 100 |_____- as 

5s W W 1918-1944._ J&Jb 4.65)4.50%! __- s July 1922_______ > SRR Zeceglee 4.70) 

4s Re Refunding 1939_J&J6 4.654 50 --!0° br rien Co 58 1920-25_F&A' -. ey? 4.70) 




















b Basis. f Flat price. n Nominal. o Tax-exempt; under a law seers Mar. 9 1903 and which went into tect Apr. 23 1903, bonds issued 
are tax-exempt, sell on a better basis. s Sale price 


aiger that date by State or municipal corporatiens 











Nov., 1917.]} 


STATE AND MUNICIPAL BONDS. 














|Tv To 
Bonds Bid. | Ask. |Net. Bonds Net. 
MINNESOTA 
MAINE Fall River— AitkenC : 
' ume 1 3019... oe J&D 4s Municipal 1922_.__.F&A mg yh EE Ty 


ore 1 1918-1953_._M&S) 


Highway 1918-1936_.M&S)_____- Sas shoo 4 
yo om ae 1925....J&Jb 4. 
4s 1935 & 1940_____- J&Ib 
Augusta— 


4s Ref 1918 to 1919__F&A 


Bangor—4sRef Water’ 35J&J'b 
4s Fund °20-’30 tax ex. J&Jib 
oo eee J&D'b 


Bath 4s Ref 1941 
Belfast—4s 1918 io de th F&A! 


Biddeford 4s ’18-’35__. _M&Nib 


Cumberland Co 34s J’ne ’21| 

Gardiner Water District— 
£6 dem 1934. 2.3 

Kennebec Water District— 


34s g 1920 & 1925__M&N/b4.40 


Kittery Water District— 
5s Jan 1918 to 1938___J&J 
Lewiston— 


4s é Jl i: . 7 Raa A&O 
Portland— 
4s Aug 1 1929______-_ F&A 


4sCity Hall1926to’45A&O 

4s Hgh Sch 1937___..---- 

34s g Ref July 1922__J&J 
Portland Bridge District— 








niae July 18 to ’39__.M&Sib 


Portland Water District— _| 
4s Funding 1928___.- J&D 


Saco 4s Apr 1939_____- A&O 6 


Washington County— 


4s 1928 opt 1923___-- I&S) 
Waterville—4s g July 1 1927) 

34s Sept 1935____-- M&S) 

MARYLAND 

ho SC eee \b 
48 1928 opt 1923... J&Ib 
bo "y @. .. SCRE J&Jb 
4s 1918-1929_________. F&A b 
4s Roads 1918-1930____F&A 6 
3s July 1919 opt 1914_J&J b 
3\%s Roads 1923 to 1928- lb 


Annapolis 44s W W "42A&0) Fh EN 


Baltimore— 


4%s Marl 1918-55.-M&S 


4s Mar 1 1955__._.M&S 6 
43 Nov 1 1920___._._M&N| 
4s Water 1926__....M&N) 
4s Aug 1 1951... -.-- F&A| 
4s Annex 1954... .-. J&D 
4s Parks 1955_._.__._._.M&N 
4s Mch 1 1961--.-.- M&S, 
4s a 2 196t.... a5 F&A) 
2% uly 1 1930... . J&JI) 

3148 ime 1060... 2.4 J&JI) 


3%s March 1945.___M&S) 
3143 Refunding 1952__J&J) 
$3 Sew’ age Imp ’80_ A&O. 
s Jan 1 1927____._J&J} 
Cumberland 4:2 WWa1Aeo! 
4s Water 1923 EES F&A! 
Frederick— 
4s 1918 opt 1903__._- J&I 





MASSACHUSETTS 
48 1917 52 (tax exempt) Var. 
34s g Oct 1918_______- JI&ST 
3%s gold Nov 1923... M&N 
3s g July bee S&S 
344s Water 1942_______ J&I 
34s g July 1944___..- M&S 
38 agen oR A&O 
3a g@ May 1929....-.-_- ME&N 


3a Met Sewerage 1936_M&S 

ae g Suly iy RENE < J&JI 

Water Jan 1 1941__J&J 

art ngtan—46 Water '22 J&J 

Attleborough—4s 1924 _J&J 

34s March 1935____.M&S 
Beverly— 


4s ever 1918-36__.__.A&O b 


Boston— 
4s Tun 1960 tax ex.A&O 
48 “Water SOTO. .6ake A&O 
és Park 1920........ IJ&I 
Oy SR eS J&J 


4s Apr’18-'37(tax-ex) A&O 
4s 1918-1939 (tax-ex) J&J 
4s Tunnel & Sub '48_J&D 
4s Sub 1957 tax ex...A&O 
4s Sub 1958 tax ex._.__J&J 
4s Tun.&Sub’d9 taxex J&J 
3\%s Imp Sew’age '19_J&J 
3%s June 1 1923_.._.J&D 
3s June 1 1924.._.J&D 
3s June 1 1932_...J&D 
3°38 June 1 1934.__..J&D 
Hs July 1 1935... J&JI 

s June 1 1943....J&D 

3i2s June 1 1944_._.J&D 
3s July 1 1945__.-- J&J 
3a Jan 1 1921........ I&I 
BON, 4s May 1927 M&N, 
3 Water 1932__.__M&N_ 
Brosbline 
®t 4s Water 1918 to 1923 J&J) 
Cambridge— | 
. Water Dec 1 1917_J&D 

* 3144s Water May '25_M&N 
3s Bridge 1941____-_- F&A 
Chelsea—4s Park 1936_A&O 


Everett—4s Sew 1929.._.M&S, 96 


wee we owe eee 























ee ee 
WhwdNdodvhy 
SSSSsss 























34s Wetes Feb 1930 NtO. 
Water Seknaau T&S) 


te, Linnie 

4s Water 1918-i1934_M&N 
Gloucester— 

3%s Water ’18 to’31_A&0Ob 
|/Haverhill—4s 1927_._.._.J&D)| 97 
Holyoke—4s gold 1927_J&J) 
| 34s Dec 1917 1932__J&Db 
i\Lawrence 4s 1924_____- J&J 9 
| 48 Mch 1 1918-1922__M&S b 
Leominster—4s g 
Lowell-4s Water 1920.M&N' 
‘Lynn—4s July 1 ~<--fon 
8 April 1 1932___-. 
Mal len—4s 7 eee Man 
48 Water July 1°24_J&J 
saat maven? 265 & I 
|Medford— 

4s Feb 1930_....... F&A 
|Melrose—4s June 1924_J&D 
-| Methuen—4s 1928_....F&A 
Middlesex County— 


| 49 1917 to 1924... . J&D 
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STATE AND MUNICIPAL BONDS. [Vox. 106. 
ew To | : | To @ || : l f. 
Bonds | Bid. | Ask. ees Bonds. Bid. | Aok. Net. Bonds. Bid. | Ask. |W 
| 
© Co—4e'21 op’ 11J&J-_-.--|.--.-. 4. 70 Hudson Co. (Concluded) | | | NEW YORK (Concluded) 
uster Co—6s’25 op '15 J&J| 100 j.....- anhein ,e County Bldgs ’46_F&Ab 4.15'4.35%) ...|38g Jan 1 1956___._-.-- J&J; 95 $9 
DeerLodgeCo5s’190p' 09543 | 100 [LoL son ‘old Hef 1935.._.F&Ab 4.45 4.35%) -..|38g July 1 1958.-.--._- J&J) 95 99 
Great Falls 56 1918....J&J)-.----)...... 4.70) 34 s Bridge ’18t0’20.A&h&0 5 4.45'4.35%) ---||38 Canal Jan 1 1959___J&J| 95 99 
4s 1923 option 1914. .J&J)--.---|..- 222 ri 70) Irvington 5s School '63.J&D, 100 | 104 | --./ Albany 6s 1918 to’19- e SEBER Ces. 4.30 
Great Falls Sch Dist No 1— | | Jersey City— 414s Water !918-34._M4&N)------)--___- 4.30 
4s 1925 option 1915_M&§S_~---.-)...... old assess 1924._M&N)-.-.--/---..- 4.40 438 Oct 1963____-- IN 0b mi SS okie are 4.30 
Helena 5s 1931 opt 1916 J&J, 100 |_..... oul bs jater June 1 '21.J&Dj-.-.---.-}--.... 14.40| 414s Water 1932__..M&Nj------|_-..-. 4.30 
Helena 8 D No 1 4s'22J&J-..---|...--- '4.70)| 44s Refunding 1928_J&J _.----|-----. 4.40| 4148 1918-1954______ cS! ape ‘eas 14.30 
Jefferson Co 4s '18"19J&J,.-...- Se aa | ---|| 4348 School 1945. -.__- YRS, ess 3 4:40| 4s Park 1920 to °30--M&N\----_- ieee 4.30 
Kalispell 58 1933- ------JS&J uiinae dain bei 14.70| 414s Water 1961_...A&O'__--.- lowagen 4.40| 4s High Sch 1918-31_F&A|------|--_-_- 4.30 
Lewis & Clarke County— | || 4448 Sch Mch 1961__M&S'--._-- ES ae. 14.40 34s PubIm 1918-24P&A ace du alone ae 4.30 
5348 C H g '18 to °19- J&Js bene Loapieas 4.70 4%s Park Mch 1961_M&S'.----- it dente 4.40 Albeny Co—348'18-25 F&A!------|..---- 4.30 
Lincoln Co 58 '32 op '27_J&J)_-..--|-.--.- 14.80| 48 Water 1932_.._._- EE ANB '4.40 gs Aug 1 1925__-.- EL cnn aah onaai 4.30 
56 Fund Mch’ 31 op 2] TS ee ere 14.80| 49 1935.........--- oR Boge sy |4.40 2329 1036-1037. 1038. M&N'-....-- rifighe act 14.30 
Missoula 44s Ke op Mi GE Minwssivelenaand 14.80; 45 Refunding 1949_._._.F&A)_---.-}/----.. 14.40 Aubu’n-44sDec6’17-’31J&D)-_-.__- Bene |4.30 
Missoula Count J || 3% Refunding 1920.J&D)/_.--.- linwaké \4.40 4s Water May’18-’25 M&N'----.-)--.--- 4.30 
4s Ref 1921 on “1911. F&A, nigiiw ae Pee 4.80 Kearny 4%s 1936____-. fT eS hy FG 4.50 Binghamton 4s '28&’29_F&A!_..---}------ 4.30 
Phillips Co— || 444s April 1962.__.- ye ee lee eae 4.5 4s Sew Disp ’22-"36._F&A!/_----- |------|4.30 
5s Ref Dec 1935 op ‘33583 ees RES .--||Lodi—5s 1919-1947_...J&J b 5.00'4.75%; -.-|| 334s Bridge 1935_...F&A\---.__|_-.._-| 4.30 
Yellowstone County— Long Branch 5s 1943..M&N|_----- Sareea | 444) Brooklyn—d—6s 1924. _J&J)---._-|_----- 14.30 
5s Ref 1918 op 1908. -J&J Se Se _..| 4s June 1 1935_.....J&D}_----- Seer 4.50, 5s Bridge 1919._..... ela aS |4.30 
| Mercer Co—4 4s 1933._J&J\b 4.404.30%) ---|| 4s Bridge 1926.....-- IE sire to a aS apa 14.30 
| || 48 Road 1933..-..... J&Db 4.40 4.30%) ..- 4s School 1920_....... SOI di dick. as uv oo bev'ue an acai \4.30 
NEBRASKA | | 3348 April 1941-___.. A&Ob 4.404.30%| --- 3448 & 1918 to 1937_._J&J|_._-_- BEEN. 14.30 
Douglas Co—4s ’18-’28 A&O eae ae oe ---| Middlesex Co 434824 '345J4J\b 4.404.30%) --- 6s g July 10 1925. ee aie OE. PE 14.30 
BE Ana cadet tnwdue See ---|| 4%sIm ) 1919. °32_._-AkO|b 4.404.30%)| -- 3% gs gold 1927...--..J&J|------ eines. |4.30 
Grand Is] 448 '25 op 03K wonces Shinn chao -|| 3348 Br dge 22 to’°31_J&J b 4.40 4.30%) __- 3igsg July 10 1634722343 eae! Se |4.30 
Lincoln—4 48 '18 to '19 F&A...) '4.75 Montclair 4148 Sch "41_A&Ob 4.45'4.30%) -- 3 4s gold 1936_.----- OE iad BRE. 4.30 
4i4sRef’20to’290p’20F&A\__...-/.--.-- 14.75| 4148 H Sch Bldg '44.J&Db 4.45 4.30%) ---| 33 Br dge 1925_..---- Betisscess 1 canal \4.30 
4s Ref 1919 op 1909-M&S__..--).- 222 4.75'| 34s School 1932___--. J&Ib 4.4514.30%) -_.| Buffalo—7s 1924 & 1925 J&J ------|-.--_- 4.30 
a School District— | Morris Co—4s ’35 op ’05 J&J|_-.--.- Sead oie | 4%! 6s Parks Jan 1 1924__J&J)_----_-/---. |4.30 
8 1924 opt 1909.._M&N|_....- TREE 4.75, 4%s 1942 id 1098... Ad lccaes aria 14% 4148 Nov 15 1933__.M&N'--.---j---_-.! 4.30 
Oma . 4s 1918-21_..Mar_..... kage 14.75, Morristown 44s '18-42. J&D __-..- ere '4.40' 41¢sSchNov15’17-"33M&4N ----_-_- RR 4.30 
4\%s Renewal 1024...J&J3|...... Se ias dk 4.75 + pana 1944. ---F&A\b 4.55 4.40%} .- 4l4s June 15 1944_J&D 15).-_--- eee 14.30 
4\%s Mar 1 1932_..-M&S_..-.- lesaacal 4.75, 4%s Dock 1959___-_- F&A\b 4.55 4.40%) ---| 44s June 15 1964_J&D 15)--_-_- ocean de 4.30 
4\%s Refunding 1934-J&J|_-----|...... 14.75| 44s June 1 1960_..._--- Exe Ea .35|) 4s Feb 1562 op’32_F&A\-_-_-__- SS os as oe 4.30 
4%s W W Dec 15 '41_J&J|_---2-)--22 2 4.75 4%s Sch Dec 1'°45_..J&D)------ sis its dace 14.35, 4s School Aug 1 1929_F&A)_._._- has eisai 4.30 
4s Funding 1918....M&S.__...- Se aacled 4.75)|| 4s Refunding 1923_._.M&S)-_.-... ER 14.35 4s Serial 1918 to’29..F&A)__.-_- lowowwe 4.30 
Omaha 8 D 4s 1928._J&J__.-.- ae 4.75) 4s Sch House 1959 op cD ee eae. 14.35| 4s June 15 1918-’30__J&D}_--__- A io wae 4.30 
4s July 1931_.-.--- .( 2 eee Leowena 4.75| 48 PasV aitew' 6lop’51J&D)\_..._- | ree 4.35| 4s June 15 1960___-- ae | swage 4.30 
4s Jan 1919__-.-...- > ae nace 4.75 3748 | NegaeatS teps iti anddielenwdne 4.35) 314s Park Reg 1927._F&A|-_.--.-|_----- 4.30 
So Omaha4 48’ 24 op’09 7s ba aenad lp aeonel 4.75) s Track Elev °54_F&A/_-.._- rey 4.35! 314s Water 1918-35.M&S)-_--.__|-..-.. .30 
SouthOmahaS D—5s ed | oouene ledwebe 4.75) va Loute 44s 1934__J&J}_--._- ERE 4.35 Elmira—4s 1935... - Si ees < 4.35 
Ss Dee 1020.....2..8 ED nncase Se teehee 4.75, New Brunswick 4s '22.M&N/|___.___/|_-___- 4.60, 4%s Water 1918-1945A&4O)______|____- 4.35 
| 484s Aug 1 1919-57__F&A}|______ 100 /|4.60 3748 Redemp’ 4 pF | a Ses 4.35 
iNort h Bergen 5s 1941_._J&D}__..__|_.._-- 414) ErieCo4 \4s’18-’36tax-ex J&J)___-_- TSE 30 
NEVADA No Plainfield 58 1917-1954__|b 4.50.4.40%| -- -|¢FarRockaway 58 ’18-’21J&J|_-_.__|------ 
Reno—5s 1924 oP 1909. J&J).....-|...-.. ---||Nutley 58 1933__.-_._. J&D\b 4.50)4.40%)} -_-_||Franklin Co 4348'31-'40 ied Ma. 4.40 
WashoeCoSD 5s’ 18to’29M&8 -...--|..-._. ---|\Ocean City—5s 1944___F&A'b 4.75 4.60%) “=< Fulton—3.40s 18 to ’29 J&D| ARS. AMER 4.50 
| Ora 1923 to '32_J&J\b 4.50 4.40%| -__|Geneva—4s Water ’26. A&O) MA, He. 4. 
| 5s Water 1938... _. F&Ab 4,504.4 0%) - | -2./Glens Falls—434s ret sewer 
414s Sewer 18 to’21_A40 6 4.50'4.40% -..|| Aug311918-1928_.._F&A\_---_- Semi 4.30 
NEW HAMPSHIRE | 8 School 1943....J&Db 4.50 4:40 ee plane pi ta 128°18-"37M&S'b 4.504.30%) --- 
334s Hospital 1918-’25..J&J 97)4)....-- ---||_ 48 Sch House 1934_..J&Db 4.50/4.40%| ---| Hempstead—d—4s g 1923 J&Jb 4.504.30%| --- 
Berlin—4s Ref 1918-35 M&N)_.--_- ROE: 4.25 Passaic 44s 1918-’40_.M&8 b 4.40 4.30% ae Herk mer—448'18’27M&N/\b 4.504.30%) - 
Concord—4s 1923... J&I\b 4.25... ---|| 448s School 1942__._- J&J'b 4.40'4.30%| __-| Hornellaville—344s '21_F&Ab 4.504.30%| -- 
3348 1924 to 1929...-J&Jb 4.25...... ---|| 4348 Ref 1944____.. M&N\b 4.40 4.30%! -..| Hudson—4s Wat '18-'22 Julyb 4.504.30%)| -- 
Dover 3s '28-'31_...J&Db 4.25'_..__. ---|| 3348 1918 to 1920___F&Ab 4.40 4.30%| -.-|| 4168 High Sch '25-"32 A& b 4.504.30%| -.- 
Laconia—4s 1924... A&Ob 4.25) iehtimial ~--||Passaic Co—4s '20-’24. J&Jb 4.40 4.30%) --_-_|\Irvington 4. 108 *20-'36_ Ago. bag es TE. . 
Manchester— | Paterson—5s 1918-22 AkOb 4.40 4.30%| -__| Ithaca 4.30s 27 op var_-J&J|----__|--.--- 4.35 
3\%s Fund Apr 1 °19- re et 4.25.....-. pare aise 1933 to 1944__._M&N'b 4.40 4.30%/ ._.|| 4%s Ref Water 1942. _J&J _.___-_ Ss deaseihintl 4.35 
Nashua—3s 1923_.-..-- ne wow 4 Feb 1 1945___.F&A'b 4.40 4.30%) -__| Jamest’n 4s Mch 20 *43_ C0, RN SSE 4.35 
Pembroke 4s '24-'34_- PERG oe, ---||_ 48 NC Hall ’23 to ’’32_J&J3b 4.40 4.30%) -__|\dKings Co 4s May 1 '18-’44)----__|_-.._- 4.35 
Portsmouth 4s g Sch °23J&Db 4.25'______| ___|\Perth Amboy 4s Apr 1944_|______ Na |4.50) Kingston 3¥sg’18-'36_A&O)______|_--_-- 4.35 
4s Ref Water 1932...-J&J 6b 4.25)... woul GUE TO BOMB e i ccccleaccos eae 4.50 4348 1918-1925____.- I in be ee 4.35 
Rochester—4s 1922_...J&Db 4.25)... ---|| 4s Funding ’ 18-'27_A&Ob 4.60 4.50%) ---.|\Long Island City—d 
Somersw’th—4s 1918..A&Ob 4.25)___._. ---||Plainfield—4s ‘18 to’34_J&D b 4.60 4.507%| ---|| 448 1918 to 1923_._M4&8|_-_-..|..-..- 4.30 
| 4s School 1959-__-_-- M&N Db 4.80 4.60%) ---|| 4s Water Sep 1 1920.M&N|_-----|------ 4.30 
\Rahway—4s Adj’22 op M&N| 95 | 96 pe 314s Wat May 1°20.M&N|....--[-2222- 4.30 
NEW JERSEY ‘Ramsey 5s Water 1921-'40__|_._.__|_____- 4.75 Madison Co 4440'18-'20 Febl\_...- Be .30 
Asbury Park—5s 1924.J&Db 4.60'4.40%) -..| Ridgefield 5s July’18"31J&Jb 4.60 4.50%) -_-|Middleport 4.35s’17-’42 J&D|___._- So cata 4.50 
4%s School Jan 1943_J&Jb 4.604.407, Zo| ---|| Ridgewood 58 1918-'26_ F&A) _-___- ape .50, 4.358 sewer ’17-’39_- J&D| eee s acdecemste 4.50 
Atlantic City—5s 1925_J&Db 4.404.30%| __.| Riverside 5s 1925-’32__A&kOb 4.8014 60% ---| Middletown—3 4s’31_-F&A}---.-- = 4.40 
44s g, Water 1926...J&Jb 4.404.30%| ___|Sea Isle City 5s 1943... F&A|______ oh ae 4.75 Mt Vernon 448'31-’43-A&O|_____ |... 4.30 
4s Paving 1938...-J&Jb 4.404.30%) ___| So Orange—4s’'18 to’44_J&J)_____- Nn 4. 50, 44s Sch 1962-’73_.-M&N}|------|------ 4.45 
4708 Water 1944._._- J&Jb 4.404.307) -_.| Summit 44s Sch 1941_ KF &Ab 4.504.40%) -..| 48 Sewerage '50-"55. Tl; acenhesseinl 4.30 
area Jon 2 1048... ac4. J&IO 4.404.30% ---||_ 48 1933. -.-.-..-... 1&Nb 4.50 4.40%] ._.|iNassau Co—4 4s ’20-’29 J&J}_--_-_-|.----- 4.30 
fater 1930....... J&Ib 4.404 .30% ee Qin 414s May ’24- MEN b 4.35 4.30%| ---|| 448 Ref 1022-28...M&S/....../...... 4.30 
Atlantic Highlands— | | g8 Water 1943....A&kOb 4.35.4.30%)| ---|| 4448 1938-1943__-_.- Se ee .30 
4s g Sewer July 1 1928 J&J'------|-.-..- 4.60) rs fund 1934._....-.A&éOb 4.35 4.30% aoe 3 14s Court House ’30 M&Sj___._-/|_.---- 4.30 
Bayonne—5s Fund 1928 J&J)------ Ipwonas 4.40) 4s City Hall 1939__..J&Db 4.35 4.30%| ...|/Newburgh 4's '18-°34_P&A/_-..__|------ 4.30 
4}¢8 Funding 1981. --J&D jneeeee |------ 4.40, 3)4sSch Nov 11929.M&Nb 4.35 4.30%) ---|/NewRochelle4 4s’18-22M&N) _____- noone .30 
5. s Jan 1 1933....-- J&J|....-- ss mn oad ac 4.40 Union Co 44s 1937__.M&Sb 4.40 4.20%) -.., 414s Mun Imp ’19- 35M&N| RES. jeocans 4.30 
loating Debt 1928 J&J|..----|-...-- 4.40) 4148 1942._........ M&Sb 4.404.20%) -._| 4s 1918-1930.___--- M&N|.....- tS dian 4.30 
Belleville —os Fund | 48 Oct 11942_.._-_ Ak&Ob 4.404.20%| -_.| 31481918 to See i aes Leonel 4.30 
1924-1934-1944..-M&N...---- isto’ 4.40 Vailsburg—See Newark. | le. aol NEW York City — | ‘| 
4348 Funding 1945-----_-|...... |------ 4.40, Weehawken—4 l4sFd’20.P&A)_--__|_- 2. 4.40| 4%4sJune 1965 25, Pe, J&D) 101%) 10144} --- 
Belleville 8 D 5s '27-44 MEN aeenen|--enee 4.40) 44s Funding 1917-28.J&D ______|_.___- 14.40!) 414s June "18-"30_.._J&D/\b 4. 66 ae Z 
Bergen Co 5s Dec 1°19_J&D------ lecocce 4.35 West New York 5s ’36_M&S ars 4.40%) --- 4% eee es) &S| 101% 101%! - 
58s Dec 1 1944-____.- &D)------ |------ 4.35 | Wildwood— | _ || 4348 (old) May 1957-M&N} 101} g 101%! - 
444s 1918-1939__--- A&O)....-- |------ 4:35| 4348 Sew 1919-1957__F&A|______|_-___- 4.50 ahde (new) Nov 1957 M&N| 10132 101 34) te 
434s Aug 1918-1938_-F&Aj_-_.-- iabidiet 4.35) || 4348 Corp stock 1967_J&J, 10114 101%) - 
4s Bridge "18 to '24.-F&A-._--- Ligite minis 4.35) | 4i48C orp stock ’18-’32J&J\b 4.50,-___-- | --- 
4s Court Hse '18-'38.A&O).-__-- lawesas 4.35) NEW MEXICO | 41481960 opt 1930_._.M&S, 97% 9714) --- 
Bloomfield 5s °18-'23--M&N\b 4.504.35%) -..|4348 ref 1953 op RE Sig ORE 4.50) ais OO pa ss lel M&S; 975% 98% --- 
Camden—4}4s Wat '23- wei 4.354.40%| ___||4148 Dec 1652 op '22._J&D\_____-|------ 4.50) 414s Mch 1 1962- _.-M&8| 97%) 98%! --- 
44s Dock 1930_.--- A&Ob 4.354.40%| _..| 48 Ref June ’ 33 op °23.M&8; 96 |-....- |---| 4348 Mch 1 1964...-M&8/ 9744 --_-. Psa 
4s School 1943...-A&Ob 4.354.40%| ._.|\4s Bldg 1929 op 1919._M&N| 96 |_-.--- | rrI 4s April 11966...-A&O| 97 9314] --- 
4s Paving 1929___-- M&N b 4.354.40%)| __.\\4s Fund 1939 0p 1919-__M&S 96 |{_____- | ___|| 4s Various 1936....M&N| 9344 101%! --- 
Camden 44s 1933-F&Ab 4.354.407) _..|\ 48 Highway 1921- 1944._J&J| 96 |--...- i 42 Mow 208k! t M iM 9254 93 *4) ‘fags 
4s 1944..---.-...... J&Jb 4.354.407) ._.| Albuquerque 414s '29._M&S) 96 |---__- ---|| 48 Various 1956_.-.M&N | 9344! - 
Cape May—5s S506... toe 4.85 4.65%| .__|\Bernalillo Co 6s 22 op 12J&J, 100 |______| -~"|| 48 Various May ’57--M&N} 83 ee, CE 
rie 1918-1952 - __ M&Sb 4.854.65%| --"|| 58 1931 op 1921........_|__.._-|.....- '4.75| 4s Nov 1958_-.----- M&N| 93%) 94 | - 
East Orange 4348'25-45 F&Ab 4.454.40%)| ___||SocorroCo5s '41 op '21_A&O0 ______|--.._- 4.75| 4s May 1959...._-- M&N| 9334) 9334] --- 
4s 1934------_.._.. A&Ob 4.454.40%) __.|| | 314s Exempt 1922._M&Nib 4.504.25%]| --- 
4s Water 1933. -...- J&Db 4.454.407) _-- | 31s Bklyn M Sew '27 J&J b 4.504.25%) --- 
848 Water 1933----A&Ob 4454.40 a NEW YORK | Biee D'k 1927 Ex-M&N)> 4:504.25%) --- 
Elizabeth 4 y48 1953_--A&Ob 4.454.407) __.|\4%4s Highway 1963...M&S| 108 |--.--- ...|| 38g Exempt 1941.M&N\b 4.504.25%| - 
434s Sch Jan 1 1955.-J&Jb 4.454 .40% ---||4}48 Canal 1964....__- J&J) 108 110%) --./| 3 igs E cxempt 1942..M&Nib 4.504.25%) --- 
4s 1922 op_..-.- —---JkI) 96 | 98 | -.-|44s8 Canal 1965__..._. J&J) 10336) 10434) -..|| 314s RT 1948-1950._M&N/b 4.504.25%) --- 
Englewood —is Be *35 M&S -.-_- - lennon 4.40) 414s Highway 1965....M&S| 10334) 10434) -__|| 3%48g Exempt 1952-M&N| 82 83%) _-. 
Essex Co4 48 53-F&Ab 4.454.30%| __.|4\%4s Barge e Canal 1945__J&J| 104° |____-- --|| 34sg Exempt 1953-M&N) 82 8314) - 
44s L’'d RR 18"46J&Jb 4.454 30% 777|l4s Canal Term 1942.___J&J} 9934) 100%4' --_|| 3i4s¢ Exempt 1954.-M&N| 82 8314) --- 
4s 1926-...--.....- F&Ab 4.454.30%| ___|\4s Canal Term Jan 1946 J&J| 9914) 10044) -..|| 3i4sg Water Ex'’54-M&N| 82 ' fy Dane 
4s g Park 1938__._-- F&AD 4.454.30 mia 4s € High Imp Mch '58.M&S,; 99%! 10014) __- 3%s Exempt 1955_.M&N|------ | 83 ee 
4s ospital 1946. --_-F&AD 4.454.30 wee 4o¢ Biep —y ¢ Sep "58-_M&S| 9934) 100%) -..|| 3%¢sStk April 1 "54. -A&O!b 4.50 4.25 --- 
3.658 Park ’18 to’35.F&Ab 4.454.30%) __- igh Imp Mch 1960_M&S| 9934; 100%) __- 3\%s Nov 11929_._..M&N\b 4.504.25%) --- 
Fairview—5s 1944 hoes dues Leskaciaueie 4.60 ts Canal Imp July 1960_J&J| 99 |....2.| ~~~ 3.30s Co ’18-'21 Ex---J&J\b 4.50-.-.-- peste 
Gloucester Co4 48'17-’26 var b4}47% 4%%| ---|\48s Canal Imp Jan 1961_J&J| 9914)______| ___ 38g Dock 1924 Ex..M&N/\b 4.50--.--- tases 
cauemneng-—Ce Apr 16 ae = panel imo A AA ye + ikiemeiek wad g RT 1950 Exem- M&N|s 4.50,.....- i 
~->-----------A&®&O......|----.- w Imp Mch’ 10034) ... Nisgees Falls—4s Nov 1921|_.----|------|4. 
Hackensack —iigs 1042F& A a Se 4.50\\48 Palisade Park 1061. .M&s 9944! 100%! __-|| 4.10% Sewer 1935-40_J&J|_-_---|_----- .50 
Harrison—4s 1930.-... SET scoacclawones 4.45) 4s Canal Jan 1962____- "Sm. tad ipehad Samat 4s School 1921-26. .F&A\|------|------ 4.50 
Hoboken—4s 1919... EAS 4.504.40%) _.-|\4s Highw Imp Mch '62_ mas eee 100%! _..|| 38 1942-1945__--- | RSA GaSe. 
4349 1940..........- b 4.504.40%) ...|\48 Highw Imp Sept ’65._M&S;} 9914 10014) ___||\North Tonawanda 4s’ 24A&0| sree Ree. 4.50 
$758 1931... wcncocss Ne Nb 4.504.40%| _..|/ 48 Canal Jan 1966. ____ J&J} 9914) 100% ___|' 4148 1918-1925. ---_- RR eaten 14.50 
Hudson Co—4 4s 1948-A&Ob 4.454.35%) _._|\4s Canal Imp Jan’67 wi-J&J, 9914 10014 ___, Oneida Co—3%s ‘18 28F4&A _---_- -----|4.80 
2798 oy : 1033. .--- J&d> 4.454.352) --- rt fendes PROT wi MGS 9934| 10034, -.-| Onondaga Co 3s °18-'29-J&Jb 4.604.40%) --. 
6 50. __- . dé ---|48 Palisades "67 w d 9% 01 F .60/4.40%! -- 
48g Park 1959 &'54_M&Nb 4.454 35% ~__! 38 gold Jan 1 1923______. VT O37 "8 zi i apshenso negate reais eae or 







































































b Basis. 4 Now part of New York City. /Flat price. » Nominal. 
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STATE AND MUNICIPAL BONDS. 

















































































































| To Po 
Bonds. Bid. | Ask. —_ Bonds Bonds. Bid. | Ask. |Nes. 
Co 34s '18-24_ Feb 1/_....-j....-- i: 30) an, (Concluded)— 'Toledo (Concluded) — 
—4i4s "18-42. M&S)|___---|----- 4.3 s W W 1924____M&S 48 raM July 1 1942..J&J|_........... 10 
Oswego 4\4s °20-’29..M&N|-_-.----/-.---- 4.3 WDec31’ 18:375-D31 s Refunding 1930. PUB 2c cnnfianess 4. 
3s 1918-22______- SI cespeedatiialich- esteem 4.30) ‘a W 1043. ...... ss aiken cared :10)| Tol 0 Sch Dist—4s ’23 to '29|_.___. ree . 
Yan 4.353 ’18 to’31 Oct)_-_..-|...-.-) 4.50/Alliance 434s ’27-’32...J&Dj|_.-...}.....- 4.25 ‘Warren Co 58 1929-"34_ re ee a 4.10 
Po’keepsie 444s 1922___F&A}_...-.|------ 4.35 Ashland Co *5 4s Bridge oungstown *5s '18-’25 A&O}__.__ |. 4.60 
334s 1918 to 1930__..M&Sj____-.-}-...-.- 4.35| Apr 15 '18-Oct 1 ’'23-A&O]_-..__|_..._- 4. z0l* *4168 1919-1957_____ , 0 NeipaeS J siete 4.60 
Queens: Gos 1917-- 2 Ree anes Eso” saceFT Bacere ee SHON worn 4-10) Youngstown School D 
ueens widen Jawcacclecccent 8 merg’21-’ | aes ee O}| *43¢s 1944-1947_._..M&S/__.--~-}...._- ; 
a ce Rial oak ok on wel &D)_....-|....--|4.30) Cambridge—4 14s’ 18-’34 J&J|-.--.. J icieine HA ” scant 
Richmond Co—d4s g’'21 J&J ae Apes 2 RR CBee bee AME eek thins eile te teen asad 4.25) 
Rochester—4 4s Fdg Apr ’44/_..---|_._---| |4.30;)| *5s Sew 1953... _..- PE he snndioukone |4.80) 
ais Jan 15 1933__--- J&J\b 4.504.30%) --- Cantoa—*se Sew 1953.M&Sj--_.-..|_...-.- 0 OKLAHOMA 
s Municipal 1945_ Mas) petpece dle aien mane 4.30) 1 Water-Wks '30.M&Sb 4.704.60%| = 54/4348 Oct 15 1924’33_A&0 15}__-_- |... 4.60 
%s Sch 1918-1945.._J&Jj_...--}-.-.-- \4.30)) 31, °223, °26 @°S7 FEA) .ccccnjeuesee unding 1918-27_.._. F&A}... |... 8 4.60 
rise 1918-1936_____- SRR CREN 1SE A 4.30 Gansta S D'4s 1918...M&S|------|------ \4.10/Ardmore—5s 1922___.M&N|-.--__|-2-2_2 3 
48 1922 to 1927_____. ERIS (al 4.30} *5s Apr 8 1954....A&08|----..|----.-| \4.60) Canadian Co 4s '22-'31_F&A|--22 22)... 222 5 
4s Imp Sch &c ’18-"47_J&J)___..-|------ O* HR Po eR a ee er |4.60)| Muskogee—4%s 1925_ wen de salen te ci atin 5 
4e Jan 1946_._..-__- ania met 4.30 Cincinnati—*4 1sSt 32 J€J)--2227)-22222 14:50 5s Nov 1 1924.....-M&N\___........- 5 
an Ww. sae 1047......g Ad] as. ccaleuss.e 4.30) *434s Jul 1943 eee | f OR | FRSA HR GE 4:50) 5s Funding 1929. ._- ye lA REAR: 5 
s Imp fayi eS age ae 4.30| #4348 Park 1953... JM&N|.2.222|0222 4.50|| 58 Sewer 1936____-_- MD bce vila coor 5 
3 1933 op '13-J&J|_....-|-....- 4.30) *414s Sewer 1955...A&O}----..|--.-_. |4.50||Okla City—5a '37 op BRREAD 5%\4.75%| --- 
3ifs Bridge Sept 1'21 J&J|--222=|222 222 4.30 43 Aug 1 1934____-- Ble sathdewrnes '4.10| 58 Water 1936___._- &Sb 5%4:75%| --- 
Rockland Co—4s'18-34 M&S|___.--|---.-- 4.30 4ssf 1941 opt 1921_._J&J|----.-|----.. 4.10} 5s Fund Oct 9 '36 Kk 9b 5%)4.75%| _.- 
3s Fund '18 to '24_J&Dj_----2|-22 22. 4.30) 4s Sept 15 1949____- 7 | EGE RR 4-10| 5s Fire Dept 1934--J&D/b 5%14.75%| -.. 
Rome 4s Sept 15 y ae IS Fee 4.30) rf ne PFO LGR en MA laa cncludnace 4.10 s Sewer or S aianeaas F&A'b 5% 4.75 Bt eas 
vets Mar es 4 ee eee 4.30) 4s Ref ’56 opt °36.M&N/-----.-|------ 4.10 s W W 1941_____. ME Le wisecdoidi Venine e thats pio 
Lake4 48'18-26M&Sj-_.-.-./.----- 4.50. Hie 1938 opt S915 ue Aiatetaninesees 4:10 Okla City 8 Db. ‘s BOOB nO omid Wawlaanun a 5 
4.45s FireHouse’18 ’39J &J|_...--|.-..-- 4.50) s Water M5 op °25 F&A}......|...<.. 4.10 Okla Co—4}4s ’24-’33_J&D)_.----|..-222 5 
Saratoga Co 5s 1918._._F&Aj_.._..|....__|4.50) 348 s Ref 1952 opt ’32_J&J}-----.|------ 4.10) Payne Co 444s '20 to’29A&O}_--- 2.) 5 
Saratoga Springs— || 3s Water 1939 op '19_ F&A}-----.]---.__ 4.10) 
4s Par 1918-40_._A&O -----.|---.-./4.50''Cinc 8 D *434s 1934. A&013)----.-|--.-_. 44) 
Scarsdale 4348 '20-'45__J&D}__----|--.._- 4.40|| 4s 1936 opt 1906_...M&S|----../...._. 4.10 
Schenectady 5s aot 33- sate 4.55/4.40%| ---|| 3348 1940 opt 1912..A&O}----..|--...- \4.10, OREGON } 
4748 1918-1931_-_-_-.- A& 4:55/4.40%| -.-|,Cleveland 5s 1918... BE xiiuin cia dikeauiea \4.50 43 Highway 1923-42...A&0O/b 4.604.40%] ... 
4448 Pub Mkt’ is 30 A&O , 4.55/4.40%| nar *53 St impt ’18-’19. M&Nj----.-|.-.._- 14.5043 Highway 1922-41 -._A&O|b 4.604 40% ane 
4%s 1918-1934_____- J&Ib 4.55 4.40%, ili *4148Stimp Feb 1’'34F&Aj------}---..- 4.50) Albany 5s ref ’31 0p '21.A&O) 100 |...._- ‘cubes 
SchenectdyCo4 4s'42 ’58J & J)... ---)---- - 4.50) % 4s St imp Feb 1’32F&Aj----...|-.-... 4.50) Astoria 58 1953__.._..- 220) 200  j.ncase aa 
444s 1918-40... F&Aj......)--.2_-) 4.60) BS. Bee OR Be 4.50) Baker City 58 1934....M&S\b 5%4.90 oxen 
Suffolk Co 414s '24-32__J&J}_.---.}---2.- 4.30) s Fire dep '18-’55A&O}-_--...|_-...- 4.50 Clatsop Co 58 1934...-A&O|b 5%|4.90 bl anti 
Syracuse— at 1920.J&Jj......|....../4.30) aifaClareAy OO Bw cikhcesnén 4.1 0|Colum ia Co 5s Road 
ee OR ead nh ctical 4.30) 4s Bridge 1931. -.-A&O RE aise Seepage 4.10| Apr 1 '19-’24-’29-'34_A&O}......|..-... 5 
4s Refunding 1929...J&D}_.....|--.._. '4.30)) 434s Park 1938__.-- IE ait ites inigll ioe accecah os 4.10'| Dallas City 5s '18-’26.. M&N/-.--.-/-.-... 5 
344s Water 1928_.__- ERE SPR a 4.30) 4. 10s paving 1030.77 A&O ead on cles ee 4.10)|Eugene 5s 1942___.-_-. eT | ee ee 4.75 
3s Water July 1 1920_J&Jj_.....'...... 4.30) 4.103 Sew Const ’30_A&O}-_--.__J_-_._- 4.10 Multonomah Co 44s’32J&D;) 97 |... .-. sails 
Tonawanda 44s '18-’42_J&J|_.....{....__/4.60)| 4s Infirmary 1920...A&O/}--~--...|-..._. 4.10) 5s Road peat a eg | 5.104.75%| ... 
Troy—4 4s 1917-1925__J&D)_.-. 2). \4.40) 43 Water 1920__.._- (/ a a 4.10’ Portland—5s g C H '22_J&J/b 4:854.70% alae 
s School 1918-31... F&A|_...-.|--.._- '4.40| 4s Sewer 1925______- ind napelntisned 4.10| 5s Water 1923__...-- J&I b 4.85.4.70%| ... 
4s Water 1918-1925..J&Dj_.....j.-.._- 4.40; 4s Refunding 1927..A&O}-_~-.. |... _- 4.10 Bridge 1925....A&O b 4.854.70 oan 
4s Sept 1 1926._.......-.|......|-...../4.40] 48 Park 1929_...... te oir alimniliin 4.10) re Dock 1943_...M&N/\b 4.854.70%] ... 
3s Water 1918-36__J&Ji_._--.|--.._- 4.40; 4s Park 1931___.._- Sl cdenpthvmenatl 4.10| 44s Oct 1920-47...A&O b 4-854.70% aiid 
Utica—4 4s 1+ fete A nintay akponmiaie 4.30; 4s Sewer 1919_____- SE isticl on.snh onipaiiows 4.10) 48 § Bridge 1034..... J&I\b 4.854.70 BEN 
4s 1918 to 1919_..._.Janj_.....].....-) 4.30| 4s Park 1924______- th oun cial wtatices 4.10) ater 1937___.-- &N\b 4°854.70% anti 
314s Nov 1 1918 to’35 Nov MERE DG Wiens. 4.30) 4s Grade Cross’g ’30.A&Oj-.-...|-..._- -10) Pt ofAstoria5sHar’24’29J&J| 97 100 eniie 
Warsaw Union FrS D No 10 Cleveland 8 D *4)43’_17-’35)----.-|...._. 4.50) Pt of Coos Bay Harbor 5s...| 97 100 ‘omit 
4s 1920-1942___._- RE Mie 4.50 Ria ast: St itidiniennadinoanentl 4.10) Port of Portland 58 '22..J&J| 101 |..-.. J -.. 
Watertown 4s 194377 Jes cpoegidedreaia '4.35| 4s July 1 1932_______ SE erisenauitacatie aaial 4.10] 4s Dry Dock 1934...-J&J| 9134|.___- a] -<0 
4s May 1 1938_.-- -- EGS CE 4.35 Clifton din Cincinnati)— Salem—5s Sewer’18-’"33M&N/ 100}4/__... +4 <== 
3}48 Sewer ’18 to ’27 M&N|-.----|------ 4.35| 414s Water 2d ser '22 A&O|----_-|----.- 4% 
West Seneca 5s ’18-’38_A&O}..--._.|--.._- 4.50 Columbus—4 4sSew’21M&S}---.--|------ 4.10) 
Westch’rCo 3 4s’27&’ 28J&D b 4.60|4.40%)| ---|| 4s Dec 1 1927______. PG 4.10) PENNSYLVANIA 
434s Co Bidg 1927-44 A&O b 4.60/4.40%, ---| 4s Sewer ’33 opt "13- sain ofl adadedess 4.10) Allegheny—4s '22 & '27_J&J|b 4.254.10 ware 
4s Co Bldg 1920-59._M&S\b 4.604.40% =2<|| 48 Wat-W "45 op '20.M&S|------|722277 4:10" 4s Street Imp 1937--M&N\b 4.254. 10%] ~~~ 
4s 1930 to 1935_____- F&A 4.604.407) ---|| 338 1932 opt 1912...J&Jj-.--..|-..... 4.10) 334s 1918 o 1931...A&O\b 4.254.10%| ... 
s San Sew ’33-’82_J&J.b 4.60,4.40%)| --- Columbus 8 D 4s 1926_M&S/-_---__|_.___. 4.10) Allegheny Ce sis '43_ OW b 4.40/4. 25 one 
te Plains—4s '18-’28 F&A}__----|----_- 4.40} 34s March 1 1923__M&S/-_---__|_._._- 4.10) rey Road 1938... -.-- &A\b 4.2514.10%) -.. 
: weet 2901... Rete non ccclosnewa 4.40 Icuydhogao--se" 18-"20A&O0}_.--_-|-.___- 4.10} 4s Road 1938 ai i sees A&ob 4.254.10%] -.. 
s Fund °21 & ’22__J&D)_----.|-._._- 4.40| *5s Bridge 1918-27..A&O}_.--..|_._._- 4.60| 43 Bridge 1942_....- P&A'b 4.254.10%) ... 
Refunding _ -Y- eee aoe 4.40) *5s Ref 1920-1939_._.A&Oj-_--.../-..._- 4.60) 3's 1932 opt 1922. - MEN} 4.254.15%] -.. 
Wolcott tsgadiy 15°18 443 NR Re EM ao: 4.50; 4s Ref 1918 to 1926_A&O}_---__/_-___- 4.10) Altoona—4s '34 opt '14_-J&J| 96 OS - 3 wan 
Yonkers—4s ’18 to '25_M&S|-_.---.|---._- 4.30) 4s 1918-1941_______ TE as icin Necenioalt 4.10) 4s Ref 1936 opt 1916.-J&J) 96 98 . | wee 
4s Water '18 to '22._A&O!_---.-|--.-.., 4.30 “aren Se "Ss | ag eee 4.60) 4s Highway '37 0p’32J&J| 96 96° jf sae 
8 Mar 1 ’27-°56-_-A&Ob 4%|4.30% -__| W W Imp 1944_J&D\b 4.75 4.60%| ---||Altoona S D 48'18to’35A&0O;) 96 OS twas 
s May '18 to ’24__F&A!..--_-/--.._- 30) “3s W Imp 1945__P&Alb 4.75,4.60%]| ---||Braddock 4s '18-’44.-M&N/b 104 -a ose 
Se ees 8 ROBO ST 6 ccm cnlewcccalconcea 4,30, s W W Imp 1940.J&D}----.-|----_- .60)| 48 1918 to 1935_._.- M&N\b 4.404.25 ooo 
pe 8 Bdge 1933-1939A4O}----.-|---._- 4.60 |Chester—3 4s 1929...-J&J\b 4.404.15%| ... 
Dayton 8 D 48 1920. ..M&S|-----.|------ 4.10) 43 '37 op ‘17 tax-exm-J&J| 98 |....-- eee 
NORTH CAROLINA East Liverpool—4s '40__J&J|----..|---._- 4.25)| 44s 1930-35-40____-- J&I\b 4.254.15%| --. 
| |Elyria 48 1918 to 1923-F&A|----.-|---... 4.25|\\Chester 8 D 444s'32-37-'42_|b 4.2514.15%]| -_- 
6s Construction 1919. .A&O 100%}---.__ ---|| 4s Water 1924 to ’38_J&D}/----__|--_-__ 4.25||Easton—3%s 1928...-_A&O|b 4.504.25%| --. 
4s Refunding 1950_.__- 97 100 | -../|Findlay City, S$ D— | Easton 8 D 4s'24 op "14 Peat We lonnsun anasdh 
4s Building 1951_-_.._- T&3 i Se |---|} *58 1918-1927__..._- OE SS Re a 4.80 mies Street’ 21 op’llJ&J) 98 |-.-... --- 
Asheville 5s Ref 1941___J&J)------|------ 1S | Fostoria —4s 1925_.... i hsnmbactataecan 4.25) 8 Ref 1934 op '24.-J&J| 98 |----.- oe 
5s School 1943__-.___ ip Paap. 5 || *53 W W Imp '18-"40 M&S/------|---22 4.80: Erie D 4s ’18-’38_.--- F&Ab 4.254.10%, -.. 
4s April 1922_______ es denied dl 15 Franklin Co r+ °18-'25.M4&8)-.....|-..... 4.10 ties 1918-1937_...-- A&O\b 4.254.10%]| -.. 
Bunopinde Co 58°17-46 J&D}------|------ 5 || *5s Fl-Emerg ’20-'29 M&S|----..|----.- 4.65) 44sJan1 4990-1046-- --310 4.254.107] ... 
s Funding 1939.__M&S -.----|------ 5__ Gallipolis 4s Aug 25 '20 F&A neonnminaeehunh 4.25 Fayette Co 4s Road ’'26 A&O bd 4.254.107] -.. 
Chat otte-SsStt Sew I in as enuthednina ae ‘4.75 Hamilton 5s 1918_____- 8 Fiscal St apse \4.10| 4s Road 1936--....- A&O'b 4.25,....-- amas 
42 Water Mar 1935_J&J ----..|------ 14.75) 4s 19019__.__.___- Man LER ee 4.10 Harrisburg—4s 1920...J&J.6 4.254°107)| -.. 
44s Water Oct 1'41_A&0O}-_-----/---._- 4.75 Hamilton Co *4%48 '43_F&A)--...-|------ 4.60|| 4s Aug 31 1926-'32..M&S 6 4.254.10%| -.. 
434s School Oct 1 '41_J&J)------|------ '4.75| 4sC H J’ne’36 op '16 J&D}------|------ 4.10| 43 Pub Imp ’18 to ’36 M&S|b 4.254.107) -.. 
443 July fe ae PRS. LOT Ag '4.75 Ironton *434 W W 1936___. ncetidenht tassel 4.80 Johastown—te ’21 op-M&N b 4.25.4.10% o-- 
Derhens 4 stow & Lt! 41J&J|----..|------ 4.75 |Lakewood 414s '21-’39_A&O}--.-..}--._- \4.25| 44s Sept 1 1923..--_-M&Sb 4.254.10%) ... 
S Pune 108! to 1040... 1. << elewnmnc 4.75| *414s Oct 1945__-..-_A&O}--...-|--.2_- 14.75|| 48 1920, 1925 & 1930.._\b 4.254.10%| ... 
bs ater 1920 to 1045. = ARN RSS Lag 4.75) *53 Park&Imp '18-’41A&O}-_---_.|----_- 4:75| 43 Building 1930 opt M&S| 97 |------ --- 
Granville Co—4148'39M&Nb 5% 4.90%) -.. *Lawrence Co 5s 1934_M&S/---..-|--.--- 4.70 Leckawanna Co 48 1944F&A| 98}4)...--- — 
Greensboro—5sW W’30J&J\------|----_- 4.75 Lima 4s Sewer '18 to'25A&0O}-.----|------ 4.25 Lancaster—4s July’18-20Q-J| 98}4)..--.- aes 
5s Aug 1 1942___.___ RTS: Speier: 4.75| #4143 Apr ’18-Oct 30- BE woes thitaiuus 4.60| 4s Street Im '380p’28 res 98 4|.----- -<-- 
4s Water-Wks 1954._J&J -.----|----.. 4.75) 3148 Ref '30 op '25.-A&O}---.--|------| 4.25| 34s Sewer 1934_-.--! 8) 89 |------ -<< 
Iredell Co 5s Aug 1 °42_F&A’------|---._- 5 Lorain 5s 1918 to '32...J&J|----.-|------|4.25) Lancaster 5 D 4s Ma ay ints. 984). -..-. --- 
Lee Co 5s Road 1952._M&N!-_-----/----_- '5 || *53 WW Ref '18-'27-M&S|----__|--__-_- '4.60 LowerMerionTp 48,4448,41485 4.254.10%| -.. 
Lincoln Co 5s 1943 & 48 J&J 6 5.10 4.90%) ___' Lucas Co 4s C-H 1944.M&S|_---..|---- --|4.10, MeKe 2esport S 448 1919- | | 
5s Bridge 1937-1951_F&A b 5.10 4.90% ---|| Madisonville (in Cincinnati) Tr Fis Sestak Te. M&N)\b 4.404.25%| ... 
Mecklenburg Co-63’20 M&Nb 5% 4% &% eS ye YO YTS eee PS 4.10 MAA. Oe S8D4%s’43J&J\b 4.254 15%) -.. 
53 Fund 1918-1936._._.M&N b 5%, 4% % ---, Marietta—*4 4s'18-'33 J&D/----_-|-----2/4.70) Philadelphia—4s 1937-3 98 +4) 9854) ... 
4s 1943-1947_....M&Sb 5%| 4%4%| _--|| 3143 1931 op 1911..-F&A|-.-...|.-.-..| 4.25| 48 July 1939..-.-.-_- S&S} 9845) 9834] <22 
Raleigh 6s 1918-20_-___- J&Ib 5%, 434% .-- Marion 5s 1918 to '23__M&S|----_-|-.-._- '4.25| 4s July 1940......--.- J&I) 9844) rt --- 
oe ee SRS A&O b 5%, 4% %,| .--|Martin’s Fy 5s '26-'44._M&S|-.-._-|------ 14.25) 49 July 1942.......-- J&J5| 9844) 9834} -.. 
5s Munic Bldg 1939. _J&Jb 5% 4% %| -_~||\Mercer Co—5s '18 to '24P&A|-.....|--...2 4.10} 48 Nov 1943_......--. J&S| 984, 9834) ... 
5s Water Wks 1943.__J&D b 5%, 4% %| ~~~ \\Middletown4s’ SOR AN AS | oo cn lacccon 14.25) 43 Nov 1944......--- &J} 9834) 98% --- 
5s Impt June 11944. J&Db 5% 434% _--| Montgomery Co.— 43 Jan 1945....----- &J| 9814) 98%) “-- 
Rutherford Co 5s ’23-’52 J&J)------|------ 4.30| *53 Fl-Emerg '23-'42 J&D|----.-|------ 14.65) 48 Jan 1 1946....---- S&T) oai3 98%4| --- 
Weldon 6s Jan 1924-1942___|..-...|---..- Ps MuskingumCo*5s0ct 1’ 18-23)---...|------ '4.70| 43 Nov 1 1966_.-.--- £41 814, 98%!) -.- 
Wilmington—5s F’d '22_ 58s cin cndeadl eacekne Newark *434s '18-'41--A&O)---.--|------ \4.70| 34s Water 1931...-- J&J; 894 904) .-. 
5s ref & impt 1955.._A&O)------|---._- 4.80 Norwood—4 14s $906... Boos cesicomnes 4.25] 314s July 1932_.----- J&J, 89 | 90 | --- 
44s g¢ Wat & Sew 48 A&0)___-- |_| ee eee fap ect 4.25| 314s July 1 1934___-- J&J) 89 90 | --- 
44s Wat & Sew 1952_J&J\----.-|---._. \4.80 Portsmouth—4s ’17-’24_J&D)}_-.._.|------ 4.25 Phila 8 D 44s 2443. .J&J/b 4.154.05%) .-. 
48 g Ref July 1 1929__J&J ------ FERNS. 14.80 Portsm’thSD3 4s’18-22 A&O}-...-.|------ 4.25| 48 1923-1942 _.....-- J&Ib 4-194. 05% bes 
Winston- Salem—5s ’24 M&S .-----|---._- '4.80 Sandusky 5s 1918 to’26 F&A|-.-..-|------ 4.25 | Pittsburgh—4 }4s'18-"50J&D > 4.254. 1b8 --- 
= impt 1944____- SE ocnvenmantaiiiedhiin 4.80| 43 St Impt 1918_.... SINE Pera 4.25| 43 May '25o0p *10-'22M&N b $284.2 pil 
ept. 1918-47... _M&S$ -.-.--!_..._- 4.80 Springfield 5s '18 to’21 M&S|------|------ 4.10| 43 1918 to 1927___.- M&N b 4.254.10%] ... 
awa July 1 1952_____ 8 aaa, DPR rR teat yor we oy ay ME nea pais 4.60; 48 1918 to 1939.....- S&S b 4.254. 10% jai 
|| 4348 Blg Sep 1°18-"21M&S\------|-2-2-- 4-10| 43 1918 to 1936 J&sb 4.254.10%| _-- 
| || 4g 1921-1923... _- Sapte Meat 4:10) 4148 '18-'38 taxabie- MAN b 4.404.25%| __2 
NORTH DAKOTA Springf’dSD *5s *20 °39_ jee Ph WER, MPRA \4.70 3 Apr 18 to’30__-A&O 6b 4.40 4.25% --- 
4s Fund’g Mar 20 '21_-M&N/------|------ | ---|Bteubenville #53 18°35 M&S|------|------ 4.70 Pitts) 8 4443'22-'27..J&Ib 4.404.25%) ... 
Ward Co 4s July ’25__J&J'.--.--)---..-) --- Toledo—4 4s 1919..--A&O}_.....|---.-- 4.10 |Reading—4s '18 to '28-A&O| 97 porers o-= 
|| *4143 Gen Imp Sept 15°20, -.-..-|-.---- 4.60} 43 1918-’23-'28 ..._. M&S| 97 |.--.-.- al 
OHIO (See foot-note*) | | 94325 Sept 1 1928..M&S|--....|...... 4.60 4s Apr ’18 opt 1898- “A&O! 97 |----== one 
*Akron—5s 1923... .__ AM cacchoangid 4.60| 4343 Bdge '28'334"38 F&A|...222|-222- 4:10; 48 1921, 1926, 1931---.-- | 97 |-----2 “ae 
__*58 ‘19, '20, '24 & '28_Var'.....-'.----- 4.00). 49 1996......-..--- | | RAR eee 4.10 | 
> Basis. d Now part of New York City. / Flat price. n Nominal. 


* Subject to taxation. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
thet State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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To 1} 7 
Bonds Bid. | Ask. Net! Bonds Bid | Ask Net || Bonds Bid. | Ask. i 
— —| seer 
Schuylkill Co 3s ’21 opt_J&J'b 4.10 ___-- | ...||Nashville (Concluded)— || Newport News 4448’48 JED b 5%4.80%) ---. 
ton 4348 '18-'41..F&A'b 4.404.25%| -..|| 4343 Trunk Sew 1940_ Jas} uncneopulaeneiiadall 4.75| 434s Feb 1953_-___.- F&A b 5%4 80%) -.- 
4s 1918-1937-.--._- M&S b 4.254.15%| _..|| 4%¢3 High Sch 1940.-J&J|-.----|--.--- 4.75| 43Street Nov1194i M&Nb 5%4 80% = 
48 1920-25-30-35....-A&O,b 4.254.15%| _.-|| 49 (Tenn C RR) '24_M&N\_-----|__--_- 4.75 Norfolk—5s Ren 1923-J&Db 5% 4.70%) --- 
Gepaaten 8 D 48 1918-’23- | 48 Sewer 1927....-.-- PO Aba adlaiigowael '4.75| 44s MunicImpt’42M&Sb 5%4.70%| --- 
MPR A Sa iain a de os to, A&O| 98 | ....- ---||_ 48 Water 1928._....- J&J).-----|------ 4.75| 448 Renewal 1941.-A&0 6 5% 4.70%) --- 
3ise 1918-1932_.._.. F&A b 4.40 %o---- saa | Si Co 4s 1941_July 1)__----|-...-. 4.75) 4s Imp July 1940.J&Jb 5%4.70%| --- 
Uniontown 48°28 tax-exM&N) 97 | ..... pe -|| RobertsonCo4s’ i S| a ------|4.75| 43 July 1 1932.......J&Jb 5% 4.70%) --- 
Wash’n Co 4%s'21-’34.M&Sb 4. 15! amas | ..-| Shelby Co—4 4sSch’41_J&J}_-.---/..--_- 4.75) 43 Water Oct 11934-A&0O06 5%4.70%) --- 
48 1924-1933......-.M@&N; 98 |..-.---| ---|| 4s Court House 1955_J&J|_.---- ee Se 4.75| 43 Impt March 1936._M&S 6b 5% 4.70%) --- 
Wilkes. Barre3}418-’29_F&Ab 4.40 4.25%) __-|| | | Petersburg 444s 1952._.A&O ______|______ 4.38 
46 1918 to 1935._.__- J&Jb 4.30 4.20%) ..-!! | Portsmouth—4 4s 1940 F&A 2) 5 
4\%s Imp Ser 1 ‘22 ’38A&O . 4.40 4.25%) _-.|| AS i || 414s Imp Oct 1 1942_A&0 ______ Be 5 
4348 1931-1940_____. J&3 6 4.404.25%| .._||Austin 53 1918-1942- aia Se aoa oe 5 || 4348 Sch & Sew 1938_J&J _____- se 5 
4343 Imp 1940-1945..J&J b 4.404.25%)| __-| 5sSchBg&Hos’520p'32J&J|_----- \-II2I2|5 | Richmond 5s ’20 to ’22-J&J _____~ wages. 4.50 
Wmsport 34s’ 29 op’09 M&S b 4.254 10% TE | 4% % Refg 1918-1946 _J&J5 -.-.-- |------ 15 ! 4%s Pub Imp 1949___J&J _.___. aS 4.40 
York 4448 1924-1943_..F&Ab 4.25 4.10%! ___|\Beaumont 5s 52 op '32_A4&0/_____- Pegs 5 || 48 1920 to 1930....._ eae. BBGe he 4.40 
York Co 3443 1918-32.M&N b 4.40 4.20%! ---|| 5s Water ht nee aes éutiiel aniwaion 15 | = eo to 1943-_.... 127 mance Lew ene 4 ° 
| 491942 opt 1922.....J&D)__-...|-...-- 7 RR) pie RG weit t. 4 
| \\CleburnessW W’520p"32.Jé&eJ|-_----|22-~-- \5 || 4sJan 1 1926.----- etal Seale 4:40 
RHODE ISLAND | || Dallas— ae By Pete areg yx. pales, Stet siage 4.40 
4s Charit Inst 1965-...M&S/ 100 |_..... wack” ata 8 1081... 2... (3s poms OF er S ae Fe eer eee =f SEES. Fes 4.40 
348 gold 8S H 1934___-- | or ees 4%|| 58g Aug 1928_..____ | Ee, Ces 4.70; 4s Jan 1 1942........ s&3 ottawa Wesiks usidas dead 4.40 
tate H July 1938...A&O)__- -..)-.-.-- wet 414s Se 1918-1952. ryt MP aggreeM) CRA. a 4.70) 48.1943... 22.6 cawee J& Les EN 4.40 
Bristol—34sg 1930_._M&S 88 |-..... i ares ’47 op fe | ee ee ‘4.70 Roanoke 434s Ref 1936. a3 77 Siok Beat +t 4.75 
E Provid'ce4 0018 4734) 2 bp RSE ---|| 48 Water ’18 to ’49_ “M&N| Sp bit AS 4.70, 4i4sSt Impt _ By, 7am Raa lear 4.75 
Johnston 414s 1920, 1925 4s School 1918-’51___J&J}_--- |. 8) 4.70; 434s Pub Bidg 1941_M&Nj_..2_ J. 4.75 
1930, 1935, 1940__..M&N| PAA, MOE ees 4.60. DallasCo4 }4sSep10°51A a 5 -aliceecto 4.70; 444s Pub Bidg 1944-M&N)______}__.._- 4.75 
Lincoln—4s 1928... --- he eee sal & Bdge Feb 10 | 48 St Impt 1936___...J&J|_-___-|-- 77" 4.75 
Ne Tt—414s '18’39_M&Sb 4.55 4.45 ra utr 1924. ..-Apr 10|......|...... 4.79 Stafford Co 5s 1942____J&J| te AE ae Fates: 
“ old Hl Jaret Ay rei = .- Se a ~72) E1PasossW At Ae mrgd =. MES SS Lp le. : || Tazewell Co 5s 1923-46_J&J; 99 |...... aide 
ay lo 1945..--- ‘ . % o<e 8 run VL Opt 61_-MQ@S,.~.-.~-.|------ j j 
3s High Sch 1954.J&D 6 4.554.45%)| -_- | 58 School 1955 op ’35_J&J|_.-.-_]__-.-- | 
Pawtue et—4 34s 1950. -J&J)-.---.|----.. \4.60 Fort Worth—6s 1922..F&A)|---.-.|....-- 15 |} WASHINGTON 
s Sewer 1952-_-__-- &D).-...-.|----.- \4.60) 59 Refunding 1920. -- S&S RS Re |5 ||Aberdeen 5}4s '22-’31__J&D! .____ |... . 4.80 
3 ater 1937....-- oo lonosos 14.60) 5s Apr 1951 opt °31. .A&O}......}...... |§ ||Bellingham 5s 1926...-A&O)_____ |... 4.80 
oo) > SSS iM intéda Hay |4.60 4148 timp'48op aft’ | RB Se |5 |\Clallam Co—4}4s 1921 MEN)_____ 2} 1. 4.76 
Prov dence—4s g 1921_.J&J, 97%)------ Pan $738! Sch °48 op aft ’28. J&J)}_.....|-.---- |5 |\Clarke Co 58 ’35 op’25_Jan 1)______j_.____ i 522 
oo —— i981. BE Ht; |no---- | ae 4 — “ op read 7 ers] -+----|------ ; we 58 yg 1931- ia oo. ioe -- 
= YE’ See h Ble aa ox -|| 48 unding 1941..-J&J)------|--~-.- i } s June 1936_....--. 105 ) ine 
ts gan 1 1945........ J&Ib 4.45 4.30%) -.-|\Galveston 5s’28 0p '08__J&J 96 99 | _..||King Co—5s 1928-.--- M&S 5b 4.90'4.80%) --- 
48 6 ee aS J&@3| 8054)...-.. | ...\| 53 Lim debt 1932-1936J4&J| 96 99 | _-.|| 5s C’t House ’33 opt Mayb 4.90'4 80% Pp 
ch & Br1929.M&N; 9014)--....]| -.. 5s Grade Rais 1944-_A&O 96 99 |...|| 58 Road 1935_...... F&A\b 4.904.80%| --. 
3 w& Imp 1929..M&N| 85%/|-.---- ---|| 58 School 1918-1954.M4S6b 5%/|4.80%) ...|| 4'4sHarb opt ’22-’°30 Nov1b 4.904.80%]/ --- 
Westerly—4s 1927-...M&S; 95 |----..) ..- 5s Wat & Sew 1918-34M48Sb 5% 4.80%) .__| Lewis Co 5s 1923-32___M&S|___. | 14.78 
3%s Water Feb 1929. GE Re Mpetege | ---| 68 1918-1956_.._...- A&O b5u% 5% | .-.| Pierce Co 5s ref '250p'15A&0 6 5% 4.80%! --- 
Woonsocket 414s Fd "41J&D ------ EG te 4.60) 4\4sGrad dc *480p'28 J&J b5iZ% 5% | _-. | 58 Sept 11928-37__..Septb 5% 4.80%| --- 
4i%s Funding 1944.._M&N/------ |---2n- 4.60! 4l4sGrad&c’490p'29_A&0 654% 5% ---|| 43 Ref 1926 opt 1916_M&S b 5% 4.80%) --- 
4s Funding 1941-.-.J&D ------ Lc sdiewgs 4.60 Galveston County— | \Port of Seattle 53'18-’55M&S)____"” |....-.|4.50 
4s Funding 1947.---A&O ------ SOK: ‘4.60 58 Bd Apr 10 ’Blop’ 31A&0' 98 | 100 | __.|| 4148 Jan 1918-1955_._J&J/___ | Be Be os 
3343 Wat May 1 '31_M&N/-_-----!---._- 4.60 Harris Co 48’470p '17-A&Ob 5%/4.70%| _--| Seattle—5s 1918 1930__J&J| BERANE PORTS 
15 1 s 
a Cp bomen RTS RE ee 5 Re i 7 
SOUTH CAROLINA 5s RefOct16’41 op’31 A&O}_.- 2 |e 5 || 4393 Park 1931-.--- (| IRIS SSeS 4.70 
4s Blue 1928_.____-- &J' 100 | 104 |.-.-]| 5s Mun Imp ’26-'56__P&A/--._--|_.-.-- 5 || 44s Light ext 1932_-J&J|_--._ |... 4.70 
4s Refund 1952 op 1932_J&J.b 4.45 4.357%) --.|| 434s Sept 1918-1952 M&N| BEN, ee 5 || 4s ‘Lib Ct 2D “SE ABO... snccleonnes 4.70 
Charleston—5s Oct ’22_A&0O ______|----_. 4.75| 44s Oct 26°38 op’28 A&O!___- je 5 | 48 April 1 1929_.-.-_ | RP RRs 4.70 
6366 1096. 602-5 0- SE, ee 4.75 SanAntonio—6sg’180p’07 J&J|--.--~|-.---- 5 |\Seattle SD Nol 4)48’24 Sl weashacosut 4.70 
43 Sewer 1929_____- (Reels caer eage: 14.75) 58 Sept 1918-’53....M&S}_...__|__..-- 5 || 44s Mar ’18 to ’31_.M&S|_____ j___ 4.70 
4s July ’37 (tax-exm) J&J)_.....]-..... |4.75| 414s May 1 1920____M&N/-_-.___|--___- 5 | Snohomish Co 5s’31 op aft’ _ RRR MEE mne 
4s Refg '38 (tax-exm) - VERSE: Rt NaS: 4.75 Port pend 5a 1918-56.M&S|______|_.-__- 5 | Spokane 534s Fund °18.P&A)__.._j.. 22. 4.76 
Cheraw 5s ’52 op ’32._July 1)---..-|--..-. 5 | San Antonio S D 53 '56_F&A}....../..-.-- 4.80) 5s Park Dec 1 1927-.J&D)_... jl 4.70 
Columbia—6s 1921____- Speen ApS 4.75 Tarrant Co—5s Road & Bag! | || 4148 Bdge Const 1931 J&J)___ je 4.70 
$s Ref Mch 1 1941_.M&S _.....]...-_- 4.75| Apr 10'52 opt '22__Apr 10).__-__|__.... 15 | 4148 Water 1935_...- OO” RR MIRE 4.70 
4%s Water 1945_____ PU ss wktaleosenn 4.75 Waco 53 Impt 1920--.M&S|---22-|72-2--| 5 || 434s Park 1962_-_.-- alla std 4.70 
Greenville—5s 1940_...J&J -.-- ..}----_- 1475! 5s Nov 1 1934....-- SE tice She oe 15 |i rit Bridge 1918-36_..J&J)_-.-._ | --e 4.70 
58 Street 1942_______ | SRE IR. neta si 4.75| 5s Sewer 1937_-..-_- DN sctekeet tenn oieeadl |5 || 4s Water July 1 1925_J&J)__ | 4.70 
GreenvilleCo 4348" 40-’55J&J b 93” | 4.75%) ---|| 5s Water-Wks SE i das teetnas |5 ||SpokaneSDNo8144s’29J&J5 |e 4.70 
Richland Co 58 1933...-J&J| 99 |..-./° mi i ot) | pete mae eg |5 || 44s May 1 1931-..-M&N|_-____|_.___- 4.70 
Rock Hill 58 1951 op ’31_J&J 99 iia ee ez) | 4s Aug 1 1918-1922._F&A)__.. 4.70 
Spartanburg—44s’'35_A&O, 95 97 ae 'Spokane Co 4s "21 op’ 11J&D ciate Mira 4.70 
UNITED STATES—See page| 19 | |" Tacoma beg Feb 15° © 5 Naame acanell 70 
SOUTH DAKOTA 'U. 8. Possessions—See Foreign Govt. p. 49 || 5s Refunding '18-’33_J&D/_____ |. 4.70 
Aberdeen—5s '18- 21--A&O) ES REN 4.70 4148 Lt & Pow “weeny A liga PRR ate: 4.70 
44s Sewer Jan 1932_.J&J|.--...|-.-... 4.70 s Refdg 1931- era Berit: 4.70 
Sioux Falls 5s 1931__..J&D)....._|-- 2. 4.80) Tae D No 104%s °20 F&A|___.-.|------ 4.78 
Sioux Falls S D 5s 1935_A&O}_.-- 2}... 22- 4.80 ii UTA a sask iets ox WhatcomCo44s’220p 12J&J) 100 {_.-__- ane 
98 Capito ane ‘ BO) o<< 
434s Capitol Bldg 1935-A&O| 102 | 104° | --- 
4s Capitol Bldg 1934._.J&J\b 4.50'4.40%) _.. 
TENNESSEE l4s gp em Bldg 1924.__J&J\b 4.504. 40% ives WEST VIRGINIA 
$340 July 1 1918-67....J&4 b 4.50 4.45%) --./ 3148 Refunding Se SAL -Aschalearace || Charleston 434s'41 op’'27 J&J|______|.----- 4.90 
43s Ref 1918-1955____- J&Ib 4.50 fer Be! s Refunding 1920_._J&J;_..___;__..-- _..|\Clarksbg SD 5s’410p'21M&S;______{_____- -80 
4%s 1938-1955 soenn--- J&JIb 4.50 73a ay. nee ElderCo4 %sSch’32F&A\__-_--|__--_- 4.70 Hancock County—5s Grant, 
4s Ref 1918-1955..___- J&Ib 4.504.45%| ---| Ogden—4 %s 1929______ O'S lib: GPR gl eis 4.75| Road Dist 46 0p ’32.M&N/______/____ 5 
4s 1932-1953_--.---.-- J&I 6 4.50 4.45%) ---| 4748 Refunding 1932_J&D)|_...-.|_.---- 4.75 Huntington 5s 1944_ poet ia”. SRR. 4.80 
Blount Co 5s 1921, 1926,| s Ref Wat 1933_.M&N/__----/-_.--. 4.75 | Martinsburg 5s’430p’ sna glaaaee 4.80 
1931, 1936, 1941, '51_J&J|------|----_- 5 | 1921 opt 1911 aioe ‘blag 4.75 | Mercer Co53’440p’24A&015)___ | 4.80 
Chattanooga 5s 1920_ BM Blesscnnlececns 4.75 0 oxi D2) 40°52 OP 19. JEN) nc nnclecca-e 4.75 | Parkersburg 4s Wat ’29 June|______|__.___ 4.75 
4348 Public Imp 1937_J&J..----|------ 4.75 Salt Lake City 418 '24_J&J|_.-.--|.--... 45%/|_434s June 1 1933...-J&D|___.__}_.-2-.| 4.75 
4348 Rfg Apr 16 "39A&O15)----..|------ |4.75 4348 3 May 1 1934____M&N| 97 9834 _-.||Wheeling—6s 1924 op--Nov|___._ |... 2) 4.75 
4s Sew&cDec30’41 J&D nbmaslexemia \4.75| 4s Refund Jan 1921-_- Jay eae ee 4% | 5s City 1919 op 1906_July|}______}______ 4.75 
4738 Park 1942 sap sas Ct coccaleans met 4.75) 44s ref 1934_.____- TARR, BERS eae 454 4143s Bdge ’24 op ’06_July)______j______ \4.75 
S750 tent & Brge 1019, ooee-e|------ \4.75 “ y % J opt: 10- A&O seats talline deans $33 4s Ref 1918 to 1936.-July|_._.__)_.-.-. \4.78 
cke VO I 8 0 EEL EIR ES 
24,°29, °34, °39_.__- M&N}-.--..-|------ jsalt, Lake City S D 4s’30J&J\b 4.70,4.60%)| ---) 
Cumberland Go 5s 1956_J&J|_-....|-..... \4.80 | 3 Feb 1 1932_.____ F&A! 97 et aS 
Davidson Co 4}48'37 opF&A! eecece|-eneee 4.80) tgs Aug 1 1933____. F&A| 97 99 |__| WISCONSIN 
Grainger Co 5s 1940_._F&A!_-_-_- lbp cs 4.80 Salt L Co iis" Sten’ 16 PRA). o.c<eleccec- 4.60 Appleton 44s 1918-32_F&A'b4%{%'4.70%| .-- 
Hamilton Co 5s 1944._A&0O b 4.80 4-707 eaal ‘Fond du Lac 434s °17-’35_. -\b434% 4.70%| _.. 
5s April 1 1935....--A&O b 4.80 $-70%) oy iGreen Bay 4s '19-’33_J&J b4 34% 4.60%| __. 
5s April 1 1945_____- A&O b 4.80 4.70%) _.- VERMONT | 48 Refdg 1918 to '20__J&J b4%% 4. 60%| -_- 
4058 Bhs ae or ee y v4 ? rie 4308 ---| Barre—3}4s 220p 1918_J&J Rae aga Seca Kenosia~-$ 140 19 op 09 J&JI 5434% reer 4 ra aan 
Bdne . ooh 4.80 4.707| -. -||Brattleboro—4s 1918...J&J| 99}4/------ ---|| LaCrosse 434932 op "22 F&A 64% 7% 4 60% al 
~ al e & Sch 1947 A&O) b 4.80 4.70%! -_-||Burlington—4s 1919_--_J&J| 99 |_----- ---|| 43 Water 31 op ’21._J&D 6434 %'4.60%)| --- 
Knox Co 58 1930-1945. --_- emneskiesens 4.80 Middlebury 4s’410p’21M&N| 98 |------ ZII}|_ 3s Refdg 1919-.--A&O 64% % 4.60%| ~~~ 
oxville—5s g 1921..A&O}....../...._. \4.80 Montpelier 4s '19 op’04.A&0| 99 |_.---- .--||Langlade Co 4318 to’23Juni 64% % 4.009 tee 
a Refunding 1940. -M&N|------|-22227 if. 80 Rutland—4s g 1924__.M&N| 99 |_.-.-- ---||Madison—4s Oct 1931_A&0 6454 % 4.60%) --- 
s Funded &c 1937 J&D/______|______! 4.80 [Marshfield 44s ’22-’32_J&J 434% 4.60% one 
s Water-wks 1949-J&J) appa Maes 4.80 Lae 
is Sune ee Ne non che wean 80 l4s W W Jan '18-"32_ J&3| CG: IPS .45 
Mem his 5s a 1006. 35 b 5& |4.90%! _-_-| VIRGINIA 448 Park1918-1935 .-J&J) TES TE 4.45 
918-1927........F@A)......}...... '4.80 6s deferred ctfs 1871_...J&5| 37%|------ ...|| 48 Viaduct 1918 to 26 J&J|_---..|....-- 4.45 
ase Refunding 1926_ ned Wennadlessneu '4.80' Brown Bros ctfs__.......|--..+- 50 | .--|| 3%s July 1918 to ’21_ Jed, wena Sune 4.45 
i) penoding 1939_J&J|_-....|----.. 4.80 ia ‘Riddleberger” 1932 opt Milwaukee Co 48’18-’25M&S)______|..__..|4.46 
4}48 ~ Impt &c ’46.F&A}_.....)-.- 2. OS 9 — eeepc J&53| 86 ---||\Oshkosh 434s 1918-34__F&A' 4% 4.60% | Saas 
4s Park 1947...___ Dbtensclectena '4.80 ‘33 Funded debt 1991___J&J)___.-. 79% __-_||Racine 414s Ref ’18-’30_F&A| 'b434 70.4. 607% idles 
4399 Street 1947....M&S'__..../...._. '4.80 Danville—4s Refg 1931_J&J; 92 96 | ---|| 4% School 1918-1923-F&A b4%% 4.60%| --. 
4348 1950 -------- BM ckocdastecs 4.80| 44s Ref Aug 1942.-F&A| 94 |_...-- ~21]|_ 346s Sch °19 op '09_July 154% % 4.60% --= 
4%s are 1080 aie Co SRS pees ‘4.80 Lee Co—5s 1918-'41__.J&J|}_._.--|__-_-- Racine Co 4s ’18 to ’23. F&A’ 4% % 4.60% --- 
ue wae i9s: ai MEN! bcbasdlocsens (4-80 ge te "26 op. -J&J sc pecehunnosin +70 Wausau—4}48 '18-'33_A&0 |b4%4 %'4.60%| --- 
ee 2 eee een N e Une 1 102i JED) ccccccleccoes . j 
Nashville—5s Wat 1921 Jed) “atc ROVERS \4.75| s Pub Impt 1939._J&J\_....|.222.. 4:70 
5s March 1933-.-.-. M&S8!....../...... |4.75 4igs Pub Impt. 1946. -J&J EME Ss SBOE 4.70 WYOMING 
5s 1918-1935 ___.__. M&S}_.....|.._.__/4.75)| 43 Ref Oct 1934____. LA pean eee paler 4.70)\6s Insane Asy wi918-21__Jan 100 10034) ... 
ry oy Bg es yen yo penecclesccen 4.75) 6s Pub Bidg peg rt5 io. 105 | ..- 
isis Street 1935____- eo 4.75 Cheyenne 5s 31 op "11. ey pan 
























































































































6 Basis. Flat price. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks o i 
Canadian institutions, and are as near as possible for the closing day of the pn preceding he. pL Doty Ms pe loti 
mominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value 
_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—WNat. banks Sept. 11; State institutions latest retune. CALIFORNIA—(Concludedl) 



































































































































Surplus Gross s 
- , : ; urplus Gross 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ash. 

Birmingham— $ $ ‘b Per \share. 

Amer Tr & Sav Bk-| 500,000 314,562] 5,611,167| 100] 130 |145 Mammen Ml aided Ghee Sane ace Per | share. 
Birming’m Tr & S- 500,000 734,840) 8,821,332} 100) 250 {265 San Diego Sav Bk 200,000] 401.300] 4'289'632| 100|..--- 177777 
First National Bank] 1,500,000] 1,578,071/18,240,966| 100) 225 |235 UnitedStatesNatBk| 100/000 23.167| 2%733'386 100) ...... ssone 
Traders’ Nat Bank-| '250,000| " 60,304] 1,819,206] 100) 125. [135 | Southern Tr& Com- ’ 0753,386 100)...... ----- 
er jshare. 
Mobile Merce Bank --.-| 1,000,000] 262,962| 8,370,284)... _|_.____ eee 
ational Ba: 300,000} 358,374] 7,986,767} 100} 380 |385 

Merchants’ Bank..| 1505000] 270,510| 3,422,033] 100| 305 |320 American Nat Bank) 1,000,000) | 479,572/10,084,044| 100|-..... 135 
People’s Bank __--- 150,000] 346,871] 2,791,085) 100] 210 |225 m Gtional Bank. -- 4,000,000} 2,310,762|62,274,146| 100] 155 

,N A-| 8,500,000] 8,495,117/61,324,350| 100| 185%|____. 

Montgomery— Per |\share. neat of It y 056. "449. %4|----- 
Exchange Nat Bank| 300,000] 102,274] 871,997| 100]-._.--|--__- Colibeas SL Lace| *'235-S00] 958-809/46.440.652) 100)....-.|...... 
First Nat Bank_-_--| 1,000,000} 289,170) 3,324,466) 100)-.....|....- Crocker Nat Bank_| 2,000,000] 3,836.372|34.455.377| 100|_..... Meters 
Fourth Nat Bank--| 500,000] 101,569)n3,170,010) 100)-...._|__... Don’hoe-Kelly BCo| ‘'650,000| °263.000| 2.001.100] 100|.._._~ eae srk 
Capital Nat Bk_.-| 200,000 24,293} 701.749) 100)--....)..... First National Bank| 3,000,000| 1,991,669|25,174,694| 100|_..... weet oe 
Alabama Bk&TrCo| 300,000 30,000} 520,000} 100}_...._]..... French-Amer Bank| yee ee poner ae 
Sullivan Bk&Tr Co 250,000 26,654 318,495] 100]......]..... of Savings 750,000! 350,687] 8.687.510) 100 
Union Bk & TrCo-} 100,000 50,000] 782,795) 100}......j-.-.- German S & L Soc_| 1,000,000] 2,494,998/59,506 ,299|1000|..___. mentor, 

Humboldt Sav Bk_| 900,000] 426,339] 9,116,584] 100] 100 |1033% 
ARIZONA—Nat. banks Sept. 11; State institutions Sept. 11. 7 pew eerie ae ig edges: Malet CLS RS ety 100) 220 |-.... 

Phoenix— Per jshare. | Mission Sav Bank.| °300,000| 26,662] 3,229,727] 100|------|-.-.. 
Nat Bk of Arizona_| 200,000} 232,073] 2,261,042] 100]-.....|_..-. Mutual Sav Bank_-| 700,000} 303,270] 9,980,394) 70) 85 |... 
Phoenix Nat Bank-| 150,000} 253,317| 2,830,638] 100}_._.__]_____ Sav Un Bk & Tr Co} 1,500,000] 1,921,067|41,325,702| 100] 25834|____- 
Phoenix S Bk & Tr-| 100,000) 111,880} 1,270,434/-.-.]-.-.--]_-... Seaboard Nat Bank} 500,000] 251,443] 2,172,847] 100|/.._.__|___-_ 
Valley Bank_____- 500,000! 83,397! 3,288,904!____I_.- lI oie Becurit Sav Bank. 9, 200:000 408,779| 4,403,482] 250] 325 |_.__- 

; : eomacrece ells Far Nev Nat] 6,000,000} 5,159,620/53,372,221| 100|_____- bee 
ARKANSAS—WNat. banks Sept. 11; State institutions latest returns. Anglo-Calif Tr Co_} 1,500,000} 690,962/13,235,016 100 10834|116 ~ 

Little Rock— Per share, | First Federal Tr Co| 1,500,000] 563,094] 7,490,390} 50/_____- ie 
Bank of Commerce 300,000 139,374] 2,881,711] 25) 45 47 Union Trust Co___| 1,200,000} 2,057,478) 28,027,140) 800/2000 j___.. 
England Nat Bank-| 200,000 48,276] 1,029,367| 100] 120 |125 San Jose— Per |share. 
Exchange Nat Bk--| 300,000] 266,629] 2,427,626] 100] 180 |185 Bank of San Jose.-| 300,000) 234,797) 3,508,955) 100)---_-- ooeee 
German Nat Bank_| 750,000 94,711| 4,264,149] 100] 116 |120 First National Bank} 300,000] 302,521) 4,547,995} 100)--...-/..... 
People’s Sav Bank-} 100,000] 35,162} 888.916} 25) 50 | 60 | SanJoseS Dep Bk_| 300,000) 716,699) 4,819,638) 30)---__- --2-2 
Bankers Trust Co.-| 250,000 17,512] 1,782,499] 100} 110 [115 Security Sav Bank_| 100,000) 106,987) 1,728,537) 100}_.__.- onnee 
German Trust Co_. 250,000 52,447 473,907 Security State Bank 100,000 99,069 664,645) 100)____.- seston 
Mercantile Tr Co_-| 300,000 50,607| 1,197,785 Gard C Bk & Tr Co 00,000} 382,267; 3,256,074) 100 -..-..}_- 22. 
Southern Trust Co_| 500,000} 164,397] 2,383,765 Stockton— 

Union Trust Co_.-} 250,000} 283,437| 2,326,945 City Dank.......2- 400,000] 126,787] 2,129,992] 80)_.____ as 

Pine Bluff— Comm’! & Sav Bk- 500,000} 167,637] 4,177,066}____}_..._. Ewes 
Citizens’ Bank__--}| 300,000} 182,901| 2,045,439 First Nat Bank..--} 200,00 353,804) 1,238,170)__--|...... bobae 
CottonBeilt S&T Co 100,000 53,172 310,234 San Joaquin Val N B 500,000} 111,290) c4,520,120) 100)__.... ininiistas 
Merch & Plant Bk_-| 175,000} 206,099] 1,971,734 San Joaquin Val Bk| 250,000 70,750) 3,280,093] 100}______ iuias ii 
Simmons Nat Bank' 200,000! n120,290!n2,426,261 Stockton Sav Bank 400,000! _—_—104,229) 1,830,355! ____i_..--- cones 
CALIFORNIA—Nat. banks Sept. 11; State inetitutions latest returns, CANADA—See last page. 

Berkeley— guy titties: COLORADO—Nat. Banks Sept. 11; State institutions latest returns. 
Berkeley Bk of S&T} 430,500} 378,218] 7,111,765|..-.|--..._]__-_- Colorado Spgs— Per \share. 
First Nat Bank____ 300,000} 200,911] 3,571,470)_.._|_...._|_____ Colorado Sav Bank 50,000} 142,590) 1,632,137) 100)...---}]-.... 

Colorado Spgs N B] 100,000} 107,941) 1,205,243) 100}-____- iad 

ieee Exchange Nat Bk_-| 300,000] 225,690] 5,312,589] 100]_____- eS 
Bk & Tr CoCentCal} 200,000! 161,035) 1,490,565/____|______|_____ First National Bank} 300,000) 553,791] 5,324,349) 100)_....- sadn 
Farmers Nat Bank_| 300,000} 421,609) 3,164.946]____|___.__]_____ Colo Title & TrCo.| 300,000) 110,227) 2,158,137) 100)-.-.-- poate 
First Nat Bank ---- ,000| 584,740) 5,926,930] 100|_..___]_____ Denver— Per |share. 
Union Nat Bank_--| 150,000) 90,000) 21,500,000] 100)____-_|____- CentralS Bk & Tr-| 300,000} 156,093) 5,705,367) 100)-..-~-|-.... 
City Bank & Tr Co| 100,000 15,474] 789,449] 100]___-_-|_-___ 

Los Angeles— Per \share. | Colorado Nat Bank} 500,000) 1,747,737/20,282,660) 100)_....-|.-... 
Cal Sav & Com Bk-| 500,000| —_51,577| 4,760,755] 100) 100 |125 Denver Nat Bank-| 1,000,000) 1,333,826/22,042,173) 100)--...-|..... 
Citizens Nat Bank_-| 1,500,000} 746,439/17,344,702] 100} 250 |275 Denver Stk Yds Bk 00,000} 125,647) 2,374,420) 100)......]..... 
Commercial Nat Bk} °300,000| | 176,.273| 3.810.391] 100!_____- 195 | First National Bk-| 1,250,000) 434,877/24,374,224| 100)__._.- se 
Farmers & Mer Nat! 1,500,000] 2,150,569/17,372,117| 100| 300 ... | Hamilton Nat Bank) 250,000} —-90,000)_ 3,863,760) 100) _____- ----- 
First National Bank| 1,500,000| 2,737,166|30,954,710| 100] 625 |640 U S National Bank_| 400,000] 487,864/10,777,740| 100]___._. at 
Guar Tr & Sav Bk_| 1,500,000] 1,086,095|23,271,001] 100] 245 |____- German-Am Tr Co-} 500,000) = 201,824) 5,555,889) 100}___..- 2-2 
Home Sav Bank___| 1,000,000 94,327| 7,533,739] 100|/____-- 140 Hibernia Bk&TrCo 100,000 4,909} 1,300,227) 100}______ Bete eee 7 
Intern’| Sav & Ex B} 400,000) 164,189) 3,534,283] 100]/______|_____ International Tr Co} 350,000) 888,157/15,118,494) 100)_-_._. sag me 
Hibernian Sav Bk_| 500,000} 135,261) 5,604,967| 100] 150 |_____ Interstate Trust Co} 200,000 46,749) 2,290,904)-___|_._.-_|__.-. 
Merchants’ Nat Bk| 1,500,000} 417,189]17,117,505| 100|._____ 210 Leadville— Per |share, 
Security Nat Bank_| 600,000} 311,790) 5,492,762] 100]______|_____ American Nat Bank} 100,000 25,862) 792,900} 100)_.___.)._.. = 
Security Tr & S Bk_| 1,800,000] 1,761,794/54.556.990| 100]__-_-- 370 =| Carbonate Nat Bk_| 100,000 27,699) 1,888,188) 100)----.-|-_-.. 
HellmanCom T&S} 800,000 59,609] 9,037,928] 100}______]_____ Pueblo— 

Citizens Tr & S Bk} 750,000) 228,143] 5,637,073] 100|___.__|____- First Nat Bank----} 500,000) 691,539/10,502,076) 100)_.-...}_.... 
Los Ang Tr & S Bk_| 1,500,000} 1,859,719|26,846,334| 100|______|_____ Pueblo Sav & TrCo} 100,000) 131,417) 2,796,676) 100).....-|--... 
U 8 National Bank- 200, 112,421] 1,734,781} 100} 150 j_..-- 

Oakland— Pep chiens CONNECTICUT—Nat. banks Sept. 11; State institutions latest returns. 
Central Sav Bank-- 600,000 442,600/15,100.100} 30)... .--}_---- Bridgeport— Per \share 
Central Nat Bank_| 1,000,000} 924,268/11,708,944| 100|)______|____- City National Bank| 250,000} 585,938] 6,823,698] 100] 230 2 
Farmers & Mer Bk- 214,500 54,240) 2,339,802} 100)_....-]_.---. Connecticut Nat Bk 332,100 461,203} 4,144,567] 100] 225 |____- 
First National Bank} 500,000} 153,672] 4,038,972] 100|___---|_---- First Bridgeport N B| 1,000,000} 1,066,303] 9,946,349} 100] 200 |____- 
Oakland Bk of Sav_| 1 250,000 1,482,167 31,490,171 75 sale MEZE Sy: Bridgeport ‘rCo_.| '500,000} '336,317| 6,944,306] 100] 185 |____- 
State Savings Bank} 100,000} 202,172] 1,067,172| 100|_.-_--|----- ree ee ee ee ee 

Hartford— Per |share 

Pasadena— Am Indus’) B&TCo| 200,000} 116 2,3% ; 
First Nat Bank...-| 300,000} 79,297] 2,259,230}____]______|____- City Bk & TrCo__-| 440,000 132:640 4442/2408 100] 138 114377 
Nat Bk of Pasadena] 400,000 31,764] 3,132,671] 100|__----|_--_- Colonial Nat Bank_| 500,000] 146,739] 1,676,689] 100 
Security Nat Bank-| 100,000) = 815,000) #957,700} 100)-.----|----- Conn River Bkg Co} 150,000] 408,227] 3,005,173] 30] 145 |_.... 
Union Nat Bank__-| 100,000] 122,258] ¢3,365,027| 100|_-----|----- First National Bank! 1,150,000] 1,011,520] 8,623,504] 100] 217 |_-__- 
CrownCityTr &SBk| 200,000 i a ee Hartford-Aetna NB} 2,000,000] 2,270,197|13,851,905| 100] 217 |____- 
Pasadena Tr&SB_| 300,000 98,924| 2,957,793|.---|------|----- Phoenix Nat Bank-_| 1,000,000} 920,963/14,118,462] 100] 255 |_____ 
Union Tr & Sav Bk} 425,000} 228,926) 3,655,383] 100|-_--__|_-.-- State Bank & TrCo| 400,000] 695,222) 7,255,138] 100] 350 |____- 

“Jie valle Mas & United, States ‘Bank 100,000 365,814 2,944,866) 100} 500 |____- 

er jshare onn Tr 5 +0. y ,002 ,07¢ 9392 ,535 i 5 
California Nat Bk_| 1,600,000} 305,094/ e8,214,035; 100]_____.|____- Fidelity Trust Co-- 100°000 : 132°789 17391416 100 300 328 
California Savy Bk_-| 300,000} 125,769) 2,850,798] 100|__----|_---- Hartford Trust Co.| 500,000} 689,967] 5,938,630] 100) 465 
Farm & Mech 8 Bk| 350,000 64,340! 2,848,829] 100|__----|----- Riverside Trust Co} 150,000} 168,996] 1,592,038] 100] 230 |245 — 
pepo pails & Co $00,000 1,017 960 7/457 ,208)- = ER VERA Security Tr Co. - 300,000] 427,767) 2,004,644) 100) 375 |__... 
- ’ ’ . el ee r y ’ , 1765 etna 
Sacramento Bank__| 1,000,000] 579,330|10,085:710] 100|_.....|..... avelers B & TrCo} 100,000 41,412) 2,116,765] 100)....--]..... 

San Bernardino|— New Haven— Per |share 
California State Bk| 100,000 oe =. = laa eee First National Bank| 500,000} 479,807) 3,240,617] 100] 180 : 
Farmers’ Exch Nat} 100,000 58,707| 669,060] 100|__-_--|_---- Mechanics’ Bank--| 300,000} 521,327] 3,804,960} 60| 145 |____- 

a ities speccnante’ Nat De : ao nae . eee perry 50| 78 80 

ew Hav ‘f ‘ ¥ ,485,170) 5,443,493) 100]/_____- 
First Nat Bank..-.| 150,000] 264,692] 3,525,724) 100/______|_.--. Nat Tradesm’s Bk_| 300, 523,369] 1,635,718 100 195 “etal 
People ore & tive 46 Sew be ee 3,085 035 oS ee 25 
Secon at Bank~_- : A »o22,777) 100) 195 fi... 
Yale National Bank 500,000 513,710) 3,553,798} 100} 180 {---.. 
Un & N Hav TrCo! 650,000! 700,544' 3,010,012! 100' 212 !~_~"7 
*Sale price. a Capital paid in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid, par 
will also be increased. Capital isto beincreased. zEx-dividend. A Ex-rights. ec Figures are of date Aug. 31 1917. e June 10 1917, Poo an 


1917. 


» Oct. 15 1917. 


e June 


20 1917. 


d Nov. 17 1916. 
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BANKS AND TRUST COMPANIES [Vou. 108. 
a = 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—WNat. banks Sept. 11; State institutions latest returne. 
Surplus Gross Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— $ s $ Per \share Aurora-— & 3 $ Nomiinal. 
Merchants’ Nat Bk 100,000 34,587 360,435] 100} 105 j----- Aurora Nat Bank~_- 100,000 297,197| 1,864,010!) 100) 425 {450 
Thames Nat Bank-_} 1,000,000 626,901} 2,178,075) 100} 160 |... --- First Nat Bank_-__- 100,000 175,031| 2,197,587} 100} 275 {300 
Uaane Nes Bank--- 0,000 26,771 493,516) 100  - arehe ee a a Heaps phat it -coatene 100; 300 {325 
aterbury— er |share. | Merchants Nat Bk- 100, ‘ ,533,998| 100} 300 {1325 
Citizens’ Nat Bank 300,000 204,569) 4,216,319) 100) 140 j_---- Old Second Nat Bk 200 ,000 134,932} 1,243,128} 100) 120 125 
Manufac’s’ Nat Bk 200 ,000 188,277| 4,483,426) 100) 170 200 Aurora Tr & Sav Bk 100,000 5,107 $20,200) 80D én ce cccloncca 
Waterbury Nat Bk 500,000 429,176) 3,843,444 50) 80 82 
Colonial Trust Co. 400 ,000 590,833, 6,524,619} 100) 190 j|----- Chicago— Per \share. 
Merchants Tr Co_- 100,000 90,572) 2,459,986} 100} 110 j----- Aetna State Bank-- 200 ,000 31,472 704,308)____| 109 {112 
Waterbury Tr Co_. 200,000 59,921) 3,338,908! 100! 110 j----- Amer State Bank-- 400,000 250,791) 2,489,732) 100] 181 186 
Atlas Exch Nat Bk- 200,000 34,661}  405,809]._._].____- 105 
DELAWARE—Nat. banks Sept. 11; State institutions latest returns. Austin State Bank- 200,000 75,923) 2,760,643) 100) 215 j_-.2. 
Wilminaton— ——— Calumet Nat Bank 109.508 76.890 1,599,979) 100} 205 |... 
Central Nat Bank. 210,000 111,000 998,008] 1001 120 1125 Capital StateSav Bk 2 35,971 724,140 100} 106 {109 
3 ¢ ake Central Mfg Dis Bk 250,000 101,402; 2,449,686} 100] 167 175 
Kairie NK] 7000] 20004] 2254881 80) 120 1225 | Cont & Com Na B21 500:00]19,614.905 2541234) 100] 250 |aae 
Union Nat Bank-.-| 203,175] 707,727| 4,106,884] 25, 82 | 8s | Gz~ Zech Nat Bank) 3.000 on) 7 toy 963] 2144 300 | ies tee 
Equitab Gu & TrCo 500,000 860,694} 3,814,688) 100} 250 [265 . =0) OOK : P "7 : “TA0 
Drexel State Bank- 350,000 176,097| 3,771,945! 100} 160 175 
Security T&S DC 54,540) 4,133,786 25 265 
urity 0} _ 600,000) 854,540) 4,133,786) 100) 250 |26 Drovers Nat Bank-| 750,000] 446,799/14,411,738] 100] 224 |230 
Wilmington Tr Co-| 1,000, $18,304/11,042,906) 50) 123 |130 | Englewood StateBk| 200,000) 56,112 F ,920,931| 100] 158 |___.. 
First National Bank|10,000,000| 13,270,499] 169639667| 100] 450 |458 
DIST. OF COLUMBIA.—Nat. banks Sept. 11; other institutions Sept. 11. | Foreman BroxbgCo| 1,500000| _ 632/762|16:058;109| 100|-- e [ose 
Ft Dearborn N Bk-| 3,000,000| 1,221,731|)43,511,109|) 100) 204 j___.L 
A wettnn Wet hx 600,000! 279,609] 93,535,422] 100 180" rete Halsted St Btate Bk 300000 42'176 mre ~ 100 133 127 
merican Na a F v , 93,535,422) 100] 150 j____- alsted St State ,0 , 54,35: 
Columbia Nat Bk-_- 250,000} 311,127| 2,056,001] 100)/__~__- 218% | Hibernian Bkg Assn} 2,000,000) 1,671,002/28,979,469) 100)___-_--]__ 2 
Commercial Nat Bk 750,000 546,374) 14,543,726) 100) 190 210 Hyde Pk State Bk- 200 ,000 73,571) 1,619,192) 100) 141 144 
Bank of Com & Sav 100,000 38,929 74,246 10 | i ARSE Illinois State Bank- 200,000 32,894 ot, Se ae Se 
Duct Net Bae] $5000) aacgis Scena 100) 148 fies” | ering Pace ane] 200 08) 28 B00 Bae 088 ioa| 88 (saa 
upont Nat Bank- , 2: ’ ph Wetiivegwaledcte aspar Sta Ban ‘ 3, 92, 4 
Farm & Mech Nat- 252,000 399,029 1,234,747) 100] 230 j..... Krause StateSavBk 200 ,000 109,892 ef | ae ea Se 
Federal Nat _ 500,000 215,374| 3,483,023) 100) 170 j_...- Lake View State Bk 200,000 5,604) 1,147,998) 100) 105 108 
Franklin Nat Bk... 225,000) OS tk Bie ee ddwelewencslocecne Lawndale State Bk 200,000 103,999} 1,540,696) 100} 245 {250 
Home Savings ie 100,000 350,891 5,766,397] 100} 420 j_...- Lincoln State Bank 200,000 29,691 724,379) 100)_.-__. be i 
Lincoln Nat Bank~- 300, 187,694} 3,037,970} 100] 160 j|____. Live Stk Ex Nat Bk_.| 1,250,000 720,661\16,702,606| 100) 245 {250 
Nat Bank of Wash_}| 1,050,000 651,847 5,070,413} 100 220 230 Mech & Trad St Bk 200 ,000 84,214) 1,440,148) 100] 127 {130 
Bet Seta came] 3] aaocta| tea aa] fO0)'208 [sn-- | Net Phel Meet] 2.98.00) Lang aotias ao al 1) Ue 
see ’ ’ ’ 9OVU] 2UUM BV fw ww we + 4 a ’ ) , ’ ’ ’ 
Riggs Nat Bank_-_-| 1,000,000) 2,175,192)14,220,697; 100). __- 490 Nat Produes Bank. 300,000} £108,000) t3,850,000) 100} 170 {___.. 
Sera HNGc| 0 $9390)» aan] atau tal 193140 ase | Noh Avcetate | gam om) ase care] tl us li 
er Secu r Co; 3, ’ ’ ’ ’ 4d} LOO}. 2. NoSideStateSav ¢ 9 ’ ’ 100} 1 ll 
Continental Tr Co_}| 1,000,000 82,369] 2,827,298; 100) 120 {124 Noel State Bank - -- 300,000 120,971) 2,140,639, 100, 164 {167 
et a = = ae-- 3°00 000 vl, 518. ett: ets fans 100}z280 j___.- a AN og re 200,000 9,742 654,749) 100)/_.._.- aca 
unsey Trust Co-- ,562, oe, eee: See eople’s Stoc s 
Union Trust Co__-| 2,000,000 517,862 4,726,619} 100} 120%/)123 State SS Do al os 500,000 283,779| 6,466,906) 100) 298 {306 
UnitedStatesSav Bk 00,000 MB BieSl Mes co cloawscclacade Phillip’ State Bank 200,000 35,471 796,906}___.| 110 |115 
Wash Loan & Tr Co 1,000,000 1,288,476! 8,409,676! 100i\z235 {240 Nene nee marge pony ees aeeee , Sorvaes 100} 102 {|106 
osela t r 4,631| 1,241,646) 100/..__-- ‘ail 
FLORIDA—Nat. banks Sept. 11; State institutions latest returns. eee gr Sone ty Bk 200 ,000 107,177 1'676'S71 ia rae wah 
sa Senizeeats ac | $300 sega) eet ces ay Bae 
acksonville— Per \share 0 Sav BK- ’ ’ ’ ’ 100 D aacenee 
Atlantic Nat Bank- 350,000} 1,005 ,094/12,236,558] 100}/______]_____ South Side State- -- 200,000 69,430| 2,807,741) 100} 160 f_.._. 
Bamett x B of Jack 750,000] 767,732 9.082.648 Mees. Reet Crate Oe ot -aeeego aor te 3, oer rh ay mene a pe pd 406 
orida Na ine 500,000 336,674) 7,205,119] 100)......}....- oc 8 dav ’ ’ 176) 100} 350 ji... 
Tampa— Union Bank of Chic} 500,000| 173.371] 3,017,236] 100| 125 |131 
American Nat Bank| 250,000) 212,120) 91,544,091] 100}_....-]...-- United State Bank.} 200,000 44,171)  626,487|.___| 108 }112 
Bank of Commerce} 100,000 17,090 ee ee ee apren Bk 100,000 74,897| 2,738,339) 100) 250 J... 
Exchange Nat Bank| 250, 340,440] 2,855,685] 100]__.___|_..__ West lewood— 
First Nat Bank_.--| 400,000) 542,746) 3,521,311/_...}_...__|_____ wea — a pepe: oe.toe etree! 100 st 4 
est TownState d ; 175, ap gah 
Central Tr Co of Ill} 6,000,000} 2,785,387|50,907,709| 100) 186 {189 
Cont & Gom T&S B| 300,000] 2,661;809|35,083;001| tool [8 
Atlanta— Per |share ~ — ORO’ 06}, "260. 100) - 525 =a peer 
Ailenta Not Bans.| 1,000,000] 1,304.204115,170,937| 100] 275” [Sas | Drovers Tra Say Bk] , 290,000] - 204'007| 4.200°001) too] 336” F=- 
Central Bk & Tr Cor| 1,000,000] 650,000] 7,750,000) 100) 148/152 | Kt Dearb Tr & 8 Bk| —'500:000 '597| 5,194,720| 100] 178 —--_-- 
reuse tet Bonk. - 000) 1,158,157/11,666,709) 100) 307 1312 | Franklin Tr & SBk| 300,000 218,824| 2,151,303| 100| 166 [170 
Fulton Nat Bi--<-| $00,000) “"128.463] 2/337,944] 100] 104 [109 | Greenebaam Sous |” 
American Sav Bank} 200,000] __ 37,000 '240,000| 100] 100 |105 | gBank & Trust ool an ao] Oar co Breet coal tool igs" eee 
r . . uarantee Tr av R ° ’ 
dowry Nat Bank.-| 1,009,009 aie .2.990:714) 100) 229 [223 | Sintra I « Sav Bk) 2,008 000| 3,009:807/31,600'123] 100] 978 tee. 
rst ool onal 300,00] 1.288080 133;30] 10] 280 [ago || Waal Be Sor Be 5999.65 styoy 23 0) 100) 23 Ase 
ugusta— Per|share f 5 . 722°" 
gururn serine Be] 20,000 98.130 707 ue] sop) 240 |onnn: | Etec syue] SOR) 178 00) PRT oHa He) 188 i 
a ai J 5 ‘ A en ’ ’ pt , 
Merchants’ Bank--| 200000] _310:176| 1:318:167| 100| 160 |i70"~ | Lincoln Tr & Sav B] 200,000] 43,244] °630/984)...-| 120 [125 
Citizens & Sou Bk_|Branchoffilce see retu rn of bank undilerSavalnnah Market Tr & Sav__ 200,000 41,437 745,418} 100} 106 116 
NatExchange Bk--| 400,000] 254,797| 01,532,703] 100) 130 |137 Mercantile Tr&Sav| _ 250,000) | 89.909) 2.798.493) 100, 158 1168 
Union Sav Bank -| 100000] °45:000| *'as7:000] 1001 135 Michigan Av Tr Co| 200,000] " 82,807] 1,896,407| 100] 120 |125 
Columbus— , : . Per |share, | Mid-City Tr&S Bk} — 500,000) | 222,396) 4,315,933) 100) 220 |230 
Fourth Nat Bank. 300/000 123.767 "598 684 a ee es Northwn Tr &8 Bk 00,000 10,640 6.524.607 100) 235 240 
Home Savings Bank 106.000 5789 498.067 " apieatied \plleleet tae People’s Tr&Sav Bk 500,000 391,171 10,201,954] 100) 275 285 
Merch & Mech Bk. 125.000 141 372 555.361  Wiperdels wpe Pullman Tr&SavBk 300,000 349,347| 4,089,941) 100) 225 | ___.. 
Nat Bk of Columbus 200/000 219267 387.932 ~ plgrinecter iabetatata Sheridan Tr Sav Bk 200,000 67,320) 2,299,102) 100) 165 170 
Nat Bank...| 250,000] 385,724] 796,705] 100|--..--|_...- ee a eka ccl 1 cho'oeel | gan'oril @.tioser| col tke tts 
ee ee een ears Stand’ r&Sav d J A - é 100} 15 16 
Mest Belo. | Boramen ees PH] 23300) rah Selaxaas ou] 10] 388 (ae 
Fourth Nat B 1% 3, nion Trust Co_--| 1,500,000) 1,774, 3,620,001) 100) 300 |325 
Macon Nat Bank--| 150000] “34.874| 1,083,424] 100] 102 {ios | Wide Tré& Say Bk] “400;000] | '179:904/ 5.315.644] 100] 300 {306 
nti'l Bk & Tr Co} 250,000} —-17,889] 1,262118| 100] 90 | 92 ‘n Tr : 2,573) 2,686,309) 100) 250 |..--. 
Savannah— P Elgin— 
Citizens’ & South Bk| 1,000,000] 1,222,379|14,288,637| 1001...” |" | Elgin Nat Bank...| 100,000] 23,300] | s635,722| 100|-.-.--|----- 
Commercial Bank_| ‘100/000 2,367| 521,330) 100|..-...|..... First Nat Bank--.-| 200,000] 155,529) | 993,914) 100)_-----}-..-. 
Exchange Bank___ 125.000 98.700 909.368] 100|....._.|....- Home Nat Bank-~-- 150,000 182,142} 1,022,706) 100}_.-.--}]_.... 
Germania Bank__._ 300,000 427,880] 1 679.683 ee et Union Nat Bank-_- 100,000 25,000} ¢400,000) 100]... _j--. 2 
Bites bank eter. t SOA Ml ay Bee te eee 
avannah _____- 200,000} 269,699] 1,925,786) 100]______]_____ ome ’ ’ ’ 1999) LUU)~~----f- n-ne 
Merchants’ Nat Bi} 500,000 228,792 672,948| 100|......|-.22 nner 
a of Savanna ’ 38,629] 3,469,347) 100]... __ oa 
Oglethorpe Sav &Tr| 250,000) 221,912 eter ‘oo ee sbee Central Nat Bank-| 300,000) 355,990) 3,950,986| 100)....--/-.... 
SavannahBk&TrCo 630,000 752,839] 6,781,742] 100]______|_____ Com’! Ger Nat Bk_ 750,000| 1,047,141] 9,024,900) 100/_.___-}__._ 
gine, roetce.] gota) aa.2a|  deeezal -cnn--[=--- | Pimsgay SAE Co | 258-80) 280 eel cast Ball aaa aaa 
tham rst Na _ a ® ’ ’ 9908, AWA). cece eJoecce 
k&TrCo; 500,000) 162,699) 2,343,436) 100)------|.... Home Sav & State_| 120/000] 203.904| 2,094'934| 100|_._.~-}.. ~~. 
State Tr & Sav Bk-_ 200,000 CO Be. ccleocccadinneke 
®DAHO—Nas bts pesrinne SSO) a8) a aN| Sise Sa) Half 
at. ban ot. 11. rst Tr Vv e 150,00 ’ ’ ’ |, a ReSeks 
Boise City— Yaw 
Boise City Nat Bk. 250,000 236,809} 3,626,978] 100}__.___]_____ mens. Bank 300,000 35,190} 2,000,063 
First Nat of Idaho. 300,000 275,307 3,932,618 100 ae in uincy Nat Bank 7 100000 85.887 1 055 106 “100 errs Pe ese 
Idaho Nat Bank-..| 100,000} 18,647) 485,000} 100|--____|_--"_ | Ricker Nat Bank-_| 500,000} 393,714] 5,053.725|____|-_____ ce 
Pacific Nat Bank._| 300,000} 150,000} 1,500,000} 100|_----_|_---- | MercantileTr&SB} 200/000| 93,849] 1,471,171|____|_.....}..... 
Overland Nat Bank 100,000 51,433! 1,691,988! 100!______I_____ State Sav L& TrCo} 1,000,000 567,709" 6,545,755'__- 2! eee 
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4 Oct. 18 1917. 





New stock. 


a Copttel and surplus to be increased. 
These figures date June! 20 1917. 


b Capital to be increased. 
d April 27 1917.; 


n May 


g Capital paid in; authorized 
e Oct. 33 1917. 


11917. 


amount is larger. 
s Jan. 19 1917. 


z Ex-div- 
h Dec. 31 1918 








Nov.. 1917.) 



































































































































Where Names are Printed in Italics Fuller Returns may b isl 
y be Found in the Advertising Columns 
ILLINOIS—(Concluded.) 1OWA—(Concluded.) 
; Surplus Gross 
' Surplus Gross Capital. |& Profits.| Deposits. |Par.| Bid. | Aek. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— $ : . 
Rockford— ¢ 2 $ Per \echarve Continental Nat Bk 100,000 A 000 900 000 100 ~— 
Forest City Nat Bk} 100,000} 176,544] 1,571,972] 100|_____- y235 — National Bank} 600,000] —_128,896/10,075,722| 100|..----|----- 
Manufrs Nat Bank} 200,000} 124,119] 2,216,498) 100)______ y150 | lowa State Sav Bk-| 100,000 21,260] 1,465,770] 100}_.....]_.... 
Peoples Bk & TrCo| 125,000 231,941 1'618.483| 100|_..._- y250 | Live Stock Nat Bk_| 200,000} —- 77,134! 4,535,614] 100]------|--22. 
ord Nat Bank] 400,000| 361,897] 3,140,910] 100|_____- y300 | Nat Bank of Comm) 100,000 22,192} 2,329,416] 100|-.----|_-_... 
Haee thi Am Nat Bk} 125,000}  69.909| 1,129,382] 100|___._- y145 | Northwest Nat Bk-| 100,000} 138,727] 1:778,166| 100|--.---|----- 
Third Nat Bank_- 250,000} 258,697| 2,766,007} 100)... _- y200 | Security Nat Bank-| 250,000) 347,015] 6,189,416] 100)-.----|_--.. 
Winnebago Nat Bk} 250,000] 323,809 2'023,027| 100|__.._- gaco | pooner pa rm Ra 131,791) 1,776,718] 100|-...-.|-~-=- 
prinzfield— Ber lahaes. 500, 4,808! 1,837,449! 100|------'_----. 
Farmers’ Nat Bank 200 ,000 275.999) 3,017,908 “eo oitcet Neiiee KANSAS—Nat. banks Sept ° 5 litte kd 
First National Bank| 250'000| #352.000|s2.447.900, 100|_..---|__--- anks Sept. 11; State institutions latest returns. 
Illinois Nat Bank_-| 300,000} 134,367) 2,555,046) 100}__._..|_.... Kansas City— Per |share 
pitas! y Nat Bank. 300,000] 193.597] 3,259,743] 100|_-_---|----- Commercial Nat Bk} 300,000} 503,429) 7,567,186| 100] 335 : 

’gfield Marine Bk} 300,000] 542,229) 3,054,929] 100)/_..___]___.. Exchange State Bk} 100,000} 130,512| 1,670,223] 100] 250 |___.. 

Presb oar 100,000} 125,000) 1,000,000) 100}_....]_-..-. People’s Nat Bank-| 200,000 45,030] 1,302;885| 100] 150 |__-.~ 
SangamonL&TrCo! 400,000! 118,390} 2,851,120) 100)__..._}__.-- Banking Trust Co-| 200,000) _____. "250,000] 100} 100 |__--- 

| Kansas Trust Co.-| 125,000) 132,000} 634/364] 100| 250 |_..-. 
a— 
Bank ol Topeka__. 310,000 269,337] 3,635,156) 100 
INDIANA—Nat. banks Sept. 11; State institutions latest returns. Central Nat Bank. 200;000| 131/661] 3°758,231 100 hememlitcaaal 
: armers’ Na an 100,000 29 ,329 679,731) 100)-_ 

Evansville— Per ,share. | Merchants’ N ¢ BE TE pan alanine: chesney 
Citizens’ Nat Bank! 590,000} 224,176) 6,052,241/ 100)-...-_]___- "| Suawhee State Bh 180’ 000 arts 1'O18 208 100 ecpiigteis Tesoib) 
City National Bank| 350,000) 465,539] 5,470,412) 100)_.-...]_.__. State Sav Bank_._-| 1002000 61.932] 1.706.412] 100|......|..... 

State Nat Bank} 500,000} 365,297) 5,826,144/ 100)-...._|__._- Prudential Trust Co! 1002000 85.000' ‘668/000! 100'......'..... 
West Side Bank__.| 100,000! 110,000) 2,450,000) 100]._..._]_.._. . * eS 
Am Tr & Sav Bank| 200,000! 102,129) 1,785,269] 100}....._j|..... KENTUCK Y—Nat. banks Sept. 11; State institutions latest returns, 
eee Tt ys 100,000 22,300}  662,091)-..-|------|----- Covington— Per ishore 

ercal e r 100,000 53,091 1,390,932 100 es ee Citizens’ Nat Bank 200 ’ 

2 } 000} 154,696] 1,423, 5 

Firet & Ham NatBk| 900,000! 262,309110,043,012| 100... [enn eee Beak) §=900.2) 190/989] 2'867/010] 100] 130 138 
Germ- Amer Nat Bk 260,000 2169 ,429 03,751,683 100 EEaresren, RE Sek erman Nat Bank- 350,000 120,209 1,721,460 100 125 135 
Old National Bank-| 350,000] 209,242) 5,242;732| 100/------) 227. Perpeee Beate | isonon | Sei. Sethe 1 eae 

tizens’ Trust Co- 200,000 42,000] 1,868,673] 100|)_...__]____- whee 7 , ’ a ee 
People’sTr&SavCo| 2005000] 118,663 2,026,370] 100|_-----|----- Bey, neg Fer jenere 
THBieteL& Tro} 600,000] 188,000) 6,080,000) 100|-~=7-=|-777 Pisretcua tants] 30000) | $8878) 4.680828) 108 ssc iBhsg 

ndianapolis— Phoeni { : : "211° 
Commercial Nat Bk} 300,000 3,997| 1,148,636 100] 80 |__- oenix&ThirdN B) 800,000} 90,434) 3,311,126) 100)--- . -. 126 
Continental Nat Bk} 400/000|  45.714| 4,076,972! 100] 111 |_.-_- Second Nat Bank--) 150,000) 147,631) 1,907,031) 100) 20734|-_... 
Fletcher-Am N Bk.| 2,000;000| 1,607,799|21.865.589| 100] 250 |265 | , bouisville— Per|share. 
Indiana Nat Bank-| 2/000,000| 1;531,500|20,845.427| 100| 265 |270 | Amer Southern NB) 800,000 178,747/10,679,760| 100) 12874/13034 
Merchants’ Net Bil i’oon'onol Leaatvovs| 9.168'7701 1001 263. |. Citizens’ Nat Ban 500,000} 710,527| 6,308,776] 100) 300° |301 
eet ene ; 8 : rst National Bank| 500,000; 201,909] 2,633,066| 100|a180 |___.. 
ee moma fA peak 1,000,000} 211,023) 4,267,734) 100) 112>4/117_ | German Bank 250,000} 597,640] 4,798,948] 100] 350 
ype a 100,000} 45,000 721) 100) 161 |---_. Germ Insurance Bk| 250,000] 532194] 6.258:967| 50] 150 |_---. 

avs Co 250,000 30,697) 1,863,268!) 100)... _. 105 G 

Farmers Trust Co-|° 100,000] 143,320 1,601,763, 100| 301 Kan The be Tesli/sie deol toatl Vaakaadii. LL 
Fidelity Trust Co_-| 100,000 27.569| 1,056,389| 100| 110 |_____ } ’ (0S eet een sans eae" 
Fletcher Sav & Tr-| 1,590,000] 450,299|13,766,760| 100| 195 |_~—~7 Lincoln Gey B ag {eton: ye! + eed - 
Indiana Trust Co_-| 1,000,000] 804;179| 9,080,263; 100] 230 |230 | mcoln Sav B & Tr) = 350,000) —_40,037/ 1,081,176) 100/..--.-) 80 
Security Trust Co_| '200:000| 19/179] 1,207,193] 100|-____- 103 ulsv Nat Bkg Co) 250,000) = 108,591) 2,546,773) 100)----.. 130 
Union Trust Co 600'000 676/496) 4'128'113| 100| 356 Nat Bk of Comm.. 800 ,000 626,741] 8,143,413} 100) 270 |300 
Weat Bide Tran Go payee: soeatl ea? aael 100. to Nat Bk ofKentucky| 1,645,000] 1,570,167| 8,417,717| 100] 212 |213 

Tedee taste , , Massie” soles Stock Yards Bank. 100,000 ,530 787,814} 100} 176 |200 
Sent acetal enone ‘90a.7eel 4.800.007| fon Pog? | Union Nat Bank_--| 500,000] 600,501] 8,443,177| 100] 267 |270 
pag net wees MR se MB Sh Ber ged B= 300, | Fidelity & ColumTr} 2,000, ,000| 833,930] 3,834,630| 100] 225 |229 
Terre Haute Nat Bk} 300,000] 192.371| 2,622,922] 100|-.---- ie Bare ee 806,100 eee Mee eo pee ee ey 

e id ee Bb ge onl teen ates irUo ® ® 6 
United States TrCo} 500, 139,564| 4,521,187| 100|-_---- 150 Neenert— her Lehane. 
German Nat Bank-| 100,000] 107,522| 869,337] 100} 170 |175 
Newport Nat Bank! 100,000! _ 107,696! 1,059,695! 1001 200 |_-.-- 
IOWA—Nat. banks Sept. 11; State institutions latest returns. LOUISIANA—Nat. banks Sept. 11; State inetitutions lat returns. 
a) 

Burlington— Per \share mi... 4. on neigh 100,000! 123,561| 2,187,765] 100 300” se 
Burlington Sav Bk_| 100,000} 33,812) 1,388,880] 100|-.___- 110 | Canal Bk & Tr Co-| 2,000,000] 810,379|18,727,561| 100) 201 |----- 
First National Bank} 100,000| 81.436) °915,422| 100|_----- 150 | Citizens’ Bk&TrCo| '400,000| 230,000; 4'500'000| 100] 150 |156 

-Amer Sav Bk| 150,000] 500.787] 3,382,034) 100]__--_- 300 | City Bank & TrCo| 150,000} —87,407| 3,507,046} 100] 170 |_-... 
Towa State Sav Bk-| 200,000] 297,714) 3,950,590] 100|---__- 250 | Commercial Nat Bk} 300,000] 744,971| 7,778,069] 100] 450 j--... 
prem A mat OS tyre 1 ge 4 1,840,714) 100)__.__- 225 Commercial Trust 

ational State Bk_ ),000 57,291| 1,268,288] 100|_____-_ 225 & Sav Bk _.__--| 1,250,000] 1,002,883|14,857,796| 100) 238 |240 

Cedar Rapids— No\minal | pri Int- & BC . : "675, "356, 

Ced Rapids Nat Bk| 500,000] 281,97910,755,690| 100| 156 . Metropolitan. Bank 400°900 947 Baa 3121 628 100 250 Mp 
Ced Rapids Sav Bk} 200,000] 140/443] 2.761.488] 100] 170 |__-_- New Orleans N Bk.| 1,000,000| 883.776] 8,371,235] 100] 190 |.--.- 
Towa State Sav Bk_| 100,000 44,647| 1,445.760| 100| 135 |____- USS Dp & Sav Bk| 100,000] 156,065) 1,831,926] 100] 190 |_.... 
Merchants’ Nat Bk| 300.000] 480,997|10,408.734/ 100| 260 |____- Whitney-Cent N B.-| 2,500,000} 1,919,234|28,235,777| 100) 245 |-...- 
People’s Sav Bank_ 50,000 ,000|} 1,032,344] 100] 166 |____- Hibernia Bk& TrCo| 1,000/000| 2,129,914/25,128,900| 100] 351 |_-... 
Amer tre See Bh. 300 000 135000 3'500'000 100 136 cos _ i os 200,000! 525,479] 7,055,062 

- ’ , ’ U0; 100) 1o6 |----- avings Bank--.~. 14 A ’ ovcdluocesa «scce 

Council Bluffs— Per |shar a j 
City National Bank| 120,000 70,697) 1,674,225) 100}/_._.--j|___- : a American BhaT Co} 100,000 44,193} 397,749} 100 Rist eae 
Commercial Nat Bk| 100,000 35.901| 1,133,742] 100|_-----|----- American Nat Bank} 150/000! 51.629] 1,186,730] 100|------|----- 
Coun Bluff Sav Bk_| 150,000} 202,441] 3.507.349] 100|_-----|_---- Commercial Nat Bk| 500/000| 562/997] 7,897,167] 100|_----- Geis vA 
First National Bank} 200,000] n219,962\n5,615,544| 200|_.----|_-__- First N ; at "857, 

State Savings Bank 50,000} 118,507] 1,723,710| 100 Fist s _ vy. __ 500000 100 904 $9o59°770 100 yvndatas Were 
’ ’ ’ of SU, UU). cccncloccne rst Sav B rCo 000 106 4) 1,359,770) 100/_-..... mane eae 

Davenport— Per \sh ’ , 37, : : “ 
Davenport Sav Bk.| 300,000| 464,978] 5,005,621| 100] 300 |310-. SS Site mem 7 mm hereon caress bi diab 
Farm & Mech Sav_| 100,000} 125,000} 2,090:900| 100| 275 |300 
First National Bank| 200,000} 226,089) 3,665,617} 100] 285 |300 Ta banks Sept. 11; State institutions latest returns. 

German Sav Bank. 600,000 991 '367 12,559,106 100] 395 |400 ~ ye 

ome Sav Bank_-_-_ ,00 ; 5,000} 100)___.-- 145 ai r 
Iowa Nat Bank....| 150,000] 288,511| 3,831,194| 100| 290 |300 First ationel Bank! 400,000) 614.080) 4,161,400) 100)-<----|100 
Security Sav Bank_| 50,000} — 40,000] 675,000] 100)_-__-- 165 | Pees net Pe 100 aeeraall b’ana'aeTl 160 350°" 
Bcott Co Sav Bank-| 250,000] 400,000| 5,400,000] 100| 365 |375 | Lastern Tr&Bke Co) 175,000) 649,422) 6.6 oa ttl 100 222 308 
Union Savings Bk_| 200,000} 230,379) 3,526,068| 100) 315 [325 err rust Co..-| 300,000} 515,397] 4,155,949) 100)..-.-- 
Tse Re Se Sree te tee Canal Nat Bank 600,000] 467,744] 4,078,260] 100| 107” |108 
mh oa 1000000, g07.0ae| 760.4871 100 Per |share. | Chapman Nat Bank| 100,000| —57.462| 2,402,146] 100] 109 {110 
Cap City State Bk.| 150,000]  59;107| 2,221'287| 100|.....-|..2. First National Bank| 600,000) 523,701) 5,168,943) 100) 119/128 
Gentral State Bank| 250'000| 271'244| 4’853'419| 100|.....-|.2 22. Portland Nat Bank} 300,000} 597,124] 8,372,659! 100) 180 |185 
Co ercial Sav Bk 50/000 35 000 11550 000 100 ee Fidelit Trust Co_. 400,000 647 ,379 12,765,940 100 205 210 
Des Moines Nat Bki 750'000| 219/091| 9'797.758| 100|...~..|...7 Casco-Mere’ntile Tr} 500,000} 319,822) 8,217,742] 100) 135 [140 
Des Moines Sav Bk 400.000 170.877 4.570.408 100 ee ee ee Union S D & TF Co 250,000 337 ,208 957 ,396 100 190 200 
Home Savin s Bank 50,000 46.767 1,677,672 100 mea yi Mpc: US Trust Co --<<--= 100, 147,097 1,762,718 100 155 160 
Towa Tr & Sav Bk_ 50,000} 30,000} 900,000) 100|_-----|_---- 

Iowa National Bank| 1,200,000] 839,119|14,946,347| 100|_-----|_---- t. 11: institutions latest returns. 
ee ee eee 50000 18s rer St y+ lal ae MAR YLAND—Nat. banks Sept. 11; State institutions latest returns 
Mechanics’ Sav Bk| 100,000 52,140) 1,529,793] 100)_....-|_._-- Baltimore— Per | share. 
People’s Sav Bank_| 100,000} 233,904| 3,653.736| 109|__----|__-_- Balt Comm’! Bank.| 500,000) 125,617| 1,727,203) 100)--..-- --oce 
Univeralty State Bk 50.000 26,472| |510.915| 100,....--|_-.-- alvert Bank_---- 100,000 93,298) 3,180,935) 50) 80 |---.. 
Valley Nat Bank_.| 300,000} 300,149] 3,396,467| 100|_-----|_---- Canton Nat Bank-| 100,000 40,000) 1,266,000) 105; 100 |-.... 
Valley Sav Bank___ 50, 165,064] 1,674,099| 100|_..---|_---- Citizens’ Nat Bank} 1,000,000) 2,589,539)17,396,687| 10) 43 |..... 
Towa Loan & TrGo| 500,000| 535,074| t7,048,860| 100|_...--|_..-- Commonw ith Banik 200,000} 130,324) 3,502,482) 50) 90 |-.-.. 
ubuque— Tov Mechanics’ 
Citizens’ State Bk.| 100,000 18,000] 572,000] 100|_...--|_---- Nat Bank_..--- 600,000} 503,649)11,035,469| 100) 190 |205 
Dubuque Nat Bank| 100,000 8,307| 721,317] 100|_---- #1100 | Farm & Mer N Bk-| 650,000} 271,579] 3,709,809} 40) 42 | 44 
Dubuque Sav Bank 75,000 45,079] 1,016,641] 100) 135 |140 German-A mer Bank 300 ,000 181,692] 2,479,930} 100} 110 |..... 
First National Bank 200,000 205,760) 2,155,290) 100] 175 |200 German Bk of Balt_ 400 ,000 318,630] 2,313,006) 100] 130 |_.... 
Germau Sav Bank.| 150,000 78, 1,100,000} 100|_.__-- #135 | Mercantile Bank_-| 100,000| 128,369] 1,702,362) 25| 45 |___.. 
German Tr & S Bk. ‘000| 194,989] 2'038.709| 100|_...--|----- Merch-MechistNat| 2,500,000| 2,200,192}29,562,239| 10) 2734) 28% 
Iowa Tr & Sav Bk.| 300/000] 203,427| 1:965,289| 100] 165 |170 | Nat Bank of Baltim] 1,210,700] 450,220) 8,811,004) 100) 150 |... .. 
Second Nat Bank..| 200,000 70,265) 1,220,780) 100/*140 |_..-- Nat Bank of Comm| °750,000| 1,021,135] 8,519,232| 15) 34 35 
Nat Exchange Bank| 1,500,000 51.634| 8,282,444] 100] 152 |158 















































* Sale price. 
n March 5 1917. 





rJuly 31917. 
we quote per share, not per cent. 





s Oct. 22 1917. 
y Last sale. 


a Includes one-half share of Kent. Tit. 8S. B. & Tr. com. stock. 
t Includes debentures. 


e Dec. 271916. A Dec. 311915. 


b Nov. 17 
» May 1 1917. 


1916. 


k Sept.12 1916. / Common. 


z Ex-dividend. 
d This is amount paid in on shares, par value $108; 
g Preferred. 


e Figures date June 20 1917.. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Grose : 
Capital. |\& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— y $ $ Per \share Holyoke— $ $ Per |share. 
Nat Marine Bank-- 400,000 206,966!) 3,617,783) 30) 39 43 City National Bk_- 500,000 228,707) 2,652,707} 100) 125 j-.... 
Nat Un Bk of Md_-| 1,000,000 672,034) 3,365,830} 100) 135 {143 Holyoke Nat Bank. 200,000 363,920} 3,966,904} 100) 185 /|196 
Old Town Nat Bk. 50,000 134,779) 1,999,963 en 288 teseke Park National Bk-- 100,000} #8109,000} 21,262,600} 100; 100 /|105 
Second Nat Bank-- 500,000} 1,163,170} 2,238,824) 100) 250 |275 Hadley Falls Tr Co 500,000 295,201) 3,909,568)_...| 160 j{-.... 
Western Nat Bank- 500,000 533,901) 3,923,061) 20) 33 35 
Baltimore Trust Co} 1,000,000} 2,383,324)11,371,936) 50) 155 160 
Colonial Trust Co- 300,000 89.489] 1,393,404) 25) 25 28 Lawrence— Per \share. 
Continental Tr Co_| 1,350,000] 1,513.240) 6,971,892) 100) 175 {185 Bay State Nat Bk- 375,000 175,279} 1,980,044) 100; 170 j-.. 2 
Fidelity Trust Co_-| 1,000,000} 1,437.197|)12,418,387| 100) 305 |_---- Arlington Trust Co 200,000 25,907| 1,276,665; 100} 80 jf -.... 
M’dl’d Tr Co___-- 1,000,000 262,946; 8.229.929} 100); 99 101 Lawrence Trust Co 100,000 58,779) 2,844,482) 100) 130 j--..2 
Merc Tr & Dep_.-_-| 1,500,000} 3,345,940/17,079,766| 50) 210 {220 Merchants’ Tr Co. 300,000 213,172) 4,185,392} 100; 160 |... 2 
Equitable Trust Co} 1,000,000 415,894) 7,452,398] 25) 34 40 
Safe Dep & Tr Co_- 00,000) 2,823,349)10,793,695| 100) 680 |----- 
Title Gu & Tr Co_- 200 ,000 231,520) 2,694,918) 100) 190 j_._-- Lowell— Per \share. 
Union Trust Co_-- 500,000 355,367) 5,444,419) 50) 100 /|106 Appleton Nat Bank 300,000 260,949) 1,631,798) 100) 104 j112 
olf Lowell Nat Bk. 200,000 83,847) 1,149,115) 100)__._-- 108 
FPrederick— Per \share Union Nat Bank_-_- 350,000 490,167) 3,311,330} 100) 195 200 
Citizens’ Nat Bank 100,000} 450,399) 4,491,920) 100) 500 j|_.--- Wamesit Nat Bank} 250,000) 124,069) 433,891) 100); 92 {101 
Far & Mech Nat Bk 125,000 154,820) 1,941,607) 25 i ee Lowell Trust Co--_- 240,000 95,569] 2,210,782) 100; 95 j.--.. 
Franklin Sav Bank- 90,000 43,534 661,909) 100} 115 |{--.-- Mid’sex 8 D & T Co 100,000 54,219) 1,419,411] 100; 90 {100 
Fred’k Co Nat Bk- 150,000 74,662 979,603 «$e a See 
Fr’k Town Sav Inst} £150,000 165,698) 1,864,479) 100) 170 |. -- 
Central Trust Co_-| 200,000) 220,769) 1,611,979) 100) 100 j__--- Lynn— Per |share. 
Central Nat Bank~- 200,000 393,224) 3,993,007} 100] 230 |... 
Manufac’rs Nat Bk 200,000 137,161} 3,120,271) 100) 140 |... 
National City Bank 200,000 183,904) 3,181,436) 100) 150 j..... 
Essex Trust Co-_--- 250,000 317,170) 2,208,901; 100) 210 |... 
Lynn 8 Dep & T Co 100,000) « 268,227| 4,024,937} 100} 300 j..... 
MASSACHUSETTS—Nat. bks.(exc. Boston) Oct. 11; Stateinst.latestret’ns. | Security Trust Co-| 200,000) 289,076) 5,022,346) 100) 210 |-.... 
Boston— Deposits of| banks date| Octé 27 |1917 Per \share. New Bedford— Per |share. 
Boylston Nat Bank 700,000 333,391] 4,284,000) 100} 118 {123 First National Bk__| 1,000,000; 1,072,820) 2,308,460) 100) 145 |... 
Commercial Nat Bk} 250,000} 280,134) 2,768,000} 100) 160 |_____ Mechanics’ Nat Bk} 600,000) 785,307] 4,148,037) 100) 16734|---.-. 
First National Bank| 7,500,000)18,577,372/ 145128000) 100) 410 |420 Merchants’ Nat Bk/ 1,000,000} 1,325,629) 3,937,238} 100) 199 |.---. 
Fourth-Atiantic N Bed S D & Tr Co 200,000 315,191] 2,956,177} 100) 255 |2768 
Nat Bank. _--_-- 1,500,000} 1,999,062) 24,669,000) 100] 220 /|225 
Merchants’ Nat Bk} 3,000,000] 3,895,191|/60,591,000} 100} 275 |280 
Nat RockBk of Rox 300,000] 672,134/04,182,870) 100] 300 |325 Peabody— Per |share. 
Nat Security Bank- 250,000} 1,009,627} 2,889,000) 100} 400 /|425 Warren Nat Bank- 200,000 137,649] 1,221,793} 100)2117 j|--.-- 
Nat Shawmut Bank! 10,000,000} 8,928,290) 125963000} 100) 200 {203 
Nat Union Bank__-| 1,000,000) 1,434,060)12,224,000} 100) 190 |195 _Per share. 
People’s Nat, Roxb} 300,000) 342,067/»3,315,960| 100) 140 /145 Salem— No| minal |price. 
Becond Nat Bank-_-| 2,000,000} 3,921,074/37,283,000) 100} 300 {305 Merchants Nat Bk- 200,000 316,067) 2,131,869) 50/1 90 j|--.-. 
Web & Atlas N Bk_! 1,000,000} 1,549,660)10,479,000]) 100} 206 /|210 Naumkeag Tr Co-_- 250,000 196,917| 4,730,778) 100) 1164 |{---.. 
American Trust Co} 1,000,000] 2,750.930/ 21,731,772] 100) 350 {355 Salem 8 D & Tr Co- 200,000 28,440 980,447) 100) 75 |--.-- 
Beacon Trust Co-_- 600,000} 1,125,997|13,801,722| 100) 250 |275 
Boston 8 Dep & Tr} 1,000,000 8,145,379] 15,208,220 100} 400 |{____. 
Charlestown Tr Co 200 ,000) 50,892} 2,048,078) 100) 125 {130 Springfield— 
Columbia Trust Co 100,000; 64,962 979,529} 100) 155 |165 Chapin Nat Bank-- 500,000 322,397| 2,604,897) 100) 135 |----- 
Comm’w'lth Tr Co_| 1,000,000 818,327/ 21,811,616) 100) 165 {170 Chicopee Nat Bank 400,000 515,452] 4,270,855) 100) 175 /|180 
Cosmopl’n Tr Co_- 200,000: 137,640) 5,098,037) 100)... _}_____ whee ry Nat Bk- 500,000 903,467} 6,484,214) 100) 235 |240 
Dorchester Tr Co-_- 300 ,000 119,792) 2,190,008} 100)... _-}_____ ird Nat Bank-_-_- 500,000 922,267] 9,247,548} 100) 238 {240 
Equitable Tr Co-__- 200,000) 56,919) 1 1530°393 SSN, capil Commercial Tr Co- 350,000 138,111] 2,083,905}.-__} 130 j--.-. 
Exchange Trust Co 600 ,000) 538,712) 5,713,297) 100) 150 {160 Springfield 8 D & T 500,000} 1,016,589) 6,647,689) 100) 235 |240 
Federal Trust Co.-_| 1,000,000 495,293) 7,727,815; 100) 137 {140 nion Trust Co... 500,000 932,694) 9,574,415) 100) 300 j|----. 
Fidelity Trust Co__| 1,691,200 450,814) 5,933,716) 100} 118 {122 
Hanover Trust Co_ 00, 83,941 BeeieeG BO... senléwnoe 
Hyde Park TrCo_-| 200,000) 41,397} 1,010,809} 100}______}_____ Taunton— Per |share. 
International Tr Co} 1,500,000] 1,856,707|21,006,182) 100) 200 {210 Machinists’ Nat Bk 200,000 173,476 Ff 8 ee eee 
Jamaica Plain Tr - 200 ,000 20, “OS Oe GSES pe Bristol County Tr- 300,000 131,406] 2,032,546) ....}..-.--j----- 
Liberty Trust Co_-. 200,000 363,399] 3,673,104) 100) 265 {275 
Market Trust Co_- 250,000 236,567) 1,600,189} 100) 160 /|170 Worcester— Per |share. 
Massachus’ts Tr Co 500,000) 370,599} 5,071,783! 100}... -!___ Mechanics’ Nat Bk 200,000 412,113] 8,097,333} 100) 220 j|-.-.. 
South Boston Tr Co 200,000 56,120} 1,398,467, 100)/____..,_____ Merchants’ Nat Bk. 750,000 781,444)12,982.956} 100} 215 j--.-. 
Metropolitan Tr Co 300,000 329,299] 4,350,594) 100) 195 {200 Park Trust Co-_.-_- 300,000 90,426] 3,193,303' 100) 145 |_..--. 
New Eng Trust Co_| 1,000,000] 2,998,797|23,746,706| 100) 400 |_____ Worcester Bk Tr Co} 1,250,000 709,320)19,932,769} 100) 210 |225 
Old Colony Tr Co-_-.| 6,000,000) 7,779 ,323/135 149096] 100] 255 [265 
Old South Tr Co__- 200 ,000 45,472) 1,291,690) 100} 110 {120 
Prudential Tr Co_- 000} 155,360) 889,743) 100)_...--}____- e 
Puritan Trust Co_- 200,000 208,864) 2,334,712) 100)_____-}____ MICHIGAN—WNat. banks Sept. 11; State institutions Sept. 11. 
Btate St Trust Co__| 1,000,000} 1,887,860)28,552,147| 100)______]_____ 
ont Trust Co. 200, 99,570} 1,807,805) 100) 130 4135 
VU 8 Trust Co_.._- 1,000,000} 1,245,400] 11,467,666) 100).__..-]____. Bay chy Per |share. 
Bay City Bank---- 250,000} 300,101] 3,038,329) 100) 190 {200 
Beverly— Per |share. | People’s Commer- 
Beverly Nat Bank- 300,000} 223,121) 1,452,325) 100) 150 |_._-- cial & Sav Bank! 400,000) ¢497,824/¢5,099,193) 100)_.---- 320 
Beverly Trust Co_- 100,000 33,912 92,111) 100\125 j_.._- 
Detroit— Per |share 
Brockton— Per \share. | Amer State Bank_- 500,000} 203,887) 6,512,643) 100) 168 j|--_-- 
Brockton Nat Bank 300,000} 345.202) 2,955,075) 100)__.---}_____ Central Sav Bank-- 500,000} 314,449/11,093,491| 100) 300 /|350 
Home Nat Bank_-- 500,000 388,476] 3,734,463) 100)___.--]_ Detroit Sav Bank-- 750,000] 1,215,012)17,870,249} 100) 270 |___.. 
Plym’th Co Tr Co. , 108,329] 3,497,262) 100}__..._}____- Dime Savs Bank_-_-| 1,000,000} 1,307,519|31,139,899| 100)_____- 308 
First & Old Nat Bk_| 5,000,000} 3,239,900)/58,349,931) 100)_.-.-- 188 
First State Bank_-- 500,000 226,272) 7,241,436) 100)_.-.-- 195 
Cambridge— Per |share. | Federal State Bank} 250,000 81,897) 2,153,210} 100)...-__|--.-- 
Cambridge Tr Co_-_ 100,000 189,199} 2,847,036 1001 UPOTY ne, ape eA Merchants’ Nat Bk} 1,000,000 579,060)10,410,001) 100)/--_..-}..--- 
Central Trust Co_- 200,000} 419,631) 5,880,292) 100)_.____]_____ Nat Bk of Com’ce_| 1,000,000} 1,046,862/22,390,934| 100)__.__.}214 
Charies Riv Tr Co_ 200,000 241,144] 1,693,302) 100})_.__--]____- Peninsular State Bk} 2,509,000] 1,006,009/24,092,739) 100} 230 275 
Harvard Trust Co- 200,000} 392,092) 3,434,960) 100)___.--}.____ People’s State Bank_| 2,500,000) 3,908,094|67,716,075) 100) 275 |277 
United Savings Bk_ 500,000 166,544} 5,806,641; 100) 200 j|_..-- 
E. Cambridge— Per |share. | WayneCoHoSavBk| 3,000,000] 4,159,414/46,155,396| 100)_____- 38738 
Lechmere Nat Bank 100,000} ¢140,121) 936,155) 100/__..--_|]____- Detroit Trust Co_-_| 1,000,000] 2,329,111) 98,809,642) 100)_._._- 00 
Security Trust Co-_ 500,000 934,702) 94,186,900} 100) 260 j_---- 
Fall River— Per |share. | Union Trust Co_--| 1,000,000} 746,590|97,325,971| 100} 170 |196 
Fall Riv Nat Bank_ 400,000 357,469} 3,399.518) 100) 150 |{____- : 
First National Bk_ 400,000 421.399] 1,866,791; 100; 210 |{_._. 
Massasoit - Pocasset Grand Rapids— Per \share. 
Nat Bank_-___-_. 650,000 500,794] 4,399,974) 100) 16744}____- City Tr & Sav Bank 200,000 110,303} 1,920,031} 100)... --j---.. 
Metacomet Nat Bk 750,000 357,803] 2.388.621) 100] 120 j_____ Com'cial Sav Bank 300,000 89,924] 2,724,306) 100) 225 j--... 
Durfee Tr Co__..- ’ 562,130) 3,009,099} 100) 210 j____. Fourth Nat Bank _. 300,000} 286,182] 4,036,706) 100) 225 j_.--. 
Gr Rap Nat C’y Bk] 1,000,000 394,473) 8,305,410) 100; 150 j--... 
Fitchburg— Per |share. | Gr Rapids Sav Bk_| 400,000} 409,980} 7,180,086] 100) 250 |-..-- 
Fitchb’g Bk &TrCo 500,000 324,920} 4,219,190} 100) 145 |150 Kent State Bank__ 500,000 700,107] 8,295,764; 100) 260 j-..-- 
Safety Fund N Bk. 200,000 429,844) 3,708,697] 100} 270 {275 Old National Bank_ 800,000} 1,035,533} 8,156,193) 100) 200 |-..-- 
People’s Sav Bank- 100,000 147,291] 2,090,705; 100) 300 |-..-- 
Glouceste:— Grand Rapids Tr Co 300,000 170,099} g543,594|; 100) 160 |-..-- 
Cape Ann Nat Bk_| 150,000) 166.504] 1,489,961) 100)/______]_____ Michigan Trust Co} 200,000] 901,140|g1,537,616| 100) 750 |---.-- 
Cape Ann Sav Bank} —______- BO6.747) 3,969,467)... -125....5..... 
Gloucester Nat Bk_ 100,000; 126.794) 1,167,636] 100)_._.__]____- 
GlouS D TrCo_-.-| 200,000) 345,669] 4,464,561/____|____-_|____- Saginaw— Per |\share. 
Bank of Saginaw _- 500,000 914,571) 9,866,943) 100} 350 |360 
Haverhill— Per \share. | Commercial Nat Bk 100,000 105,220 813,976) LOO|_._--- *225 
Nat Bank--. 100,000; 156,073) 1,554,744) 100)_._.__]_____ German-Am St Bk- 100,000}  ¢76,047| e2,163,740| 100) 200 |226 
First National Bk_| 200,000} 326,110] 2,671,317) 100j)_...._|____- People’s Sav Bank_| 100,000} 123,924| 1,427,989} 100) 200 |-..... 
Haverhill Nat Bk_-| 200,000} 442,09] 3,105,495] 100|/______}_____ Second Nat Bank.-| 500,000) 728,960) 5,791,379) 100) 250 |--.-. 
Merrimack Nat Bk} 240,000} 306,074] 1,354,934] 100)____._|_____ 
Haverhill Trust Co 200,000) 100,412] 2,282,948) 100)__..__}_____ 
*Sale price. a Capital to be increased. 6 New stock. d Includes savings deposits. e¢ Capital paid in; authorized amount Is larger. k This 
is the so-called ‘‘weekly deposits,’’ now formin ~ Figaes “ F 


' ¢May 1 1917. 


g Includes trust deposits. 


h 


pt. 12 1916. 


capital on which dividends are paid. 
« June 20 1917. 


z Ex-dividend. 
s Oct. 17 1917. 


i Last sale. 


n March 5 1917. 


» Sept.31 1917. 



















































































































































































































































Nov., 1917.] BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MUINNESOTA—Nat. banks Sept. 11; State institutions latest returns. MONTANA—Nat. banks Sept. 11; State institutions latest returns. 
Surplus Gross . Surplus Gross ; 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\@ Profits. Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ $ Per|share Butte— $ $ $ Per |share. 
Amer Exch Nat Bk| 1,000,000] 1,626,907|13,624,945] 100] 260 |___.- Miners SEE £TGal 300/000! 585.474) 7,981,906 -..-|-.-.--|-.--- 
City National Bank 500,000} 358,547) 5,329,995) 100) 140 |_.... Silver Bow Nat Bk 200'000 34°719| 1616173]... .|...2~ 127777 
First National Bank! 1,000,000] 2,038,919|18,009,067} 100| 300 |_7--- Daly Bank & TrCo| 100,000} 430,877] 5,707,936] 100|--_---|_.--- 
Northern Nat Bank| 500,000} 224,439] 3,907,963) 100| 150 |----- Ewa sei ' adhd oa 
Amer Nat Bank.--| 200,000] 232,197] 3,634,091|.___|_..___|____- 
pe nmespetio— Per \share. | Nat Bk of Montana 250,000} 171,144) 2,990,860} 100)....._|_.._. 
treat & Secur Nat Bk 5, ,000 5,412,850 62,882,071 RE: PCTS Montana Tr &SaBk 150,000 61,837} 1 454.337 100 
H pont mw beag ooeana oo'ant yh 3. oan etait ahead Conrad Tr & 8 Bk 200,000} 93,349] 2°647.444|_.__|_..__-|____- 
ennepin CoSsav ® si 9 ieee: Dndtdctladwnt a ” * ° ns Se RSE eee 
ppeneenilie Kieke oe 300,000 87,271 Hetty Tt ee, SONS Union Bk & Tr Co. 250,000 382,642 4,303,746 100 eee ne eee 
erch & Mfg St 100,000 54,099] 1,157, RAMEE MResAeR a ‘ Sa otctestd 
Metrop Nat Bank. 300°000 77'987| 2'269'039| 100|..-~~~|77~2~ NEBRASKA—Nat. banks Sept. 11; State institutions latest returns. 
Northwest Nat Bank| 4,000,000) 3,174,337|45,099,945| 100}_..___]_...- Lincoln— Per \share. 
®t Anth’y Falis Bk_| 300,000 78,238| 3,325,079] 100|/______|____. Central Nat Bank-| 150,000 86,231) 2,700,729] 100) 175 |200 
dinav-Am N Bk} 1,000,000} 375,427|13,159,348] 100|____--|__-__ City Nat Bank...) 300,000 73,367) 3,774,279] 100) 200 |225 
South Side State Bk} 100,000 77,307] 1,549,455] 100)_...__}_.._- First Nat Bank--...| 500,000) 403,941) 5,093,715] 100) 250 |___.. 
Union State Bank_| 100,000 75,297] 2,057,918} 100)_..___}___.- First Sav Bank----) 100,000 35,367) 1,497,874) 100) 225 |250 
Minn L'n & Tr Co-.| 1,000,000} 790,167) 3,957,956) 100 ed eae ~~ Pte Com’ce.| 200,000} 198,833) 3,626,219} 100) 225 |250 
» Paul-— er |srare gs 
American Nat Bank} 400,000) 184,089] 4,367,649} 100} 135 [140 Corn Exch Nat Bk-| 300,000) 142,427) 3,307,112) 100) 175 |__... 
Capital Nat Bank_} 500,000) 242,317] 6,502,413) 100) 145 |150 First Nat Bank_.--| 500,000] 1,048,657/17,944,103) 100) 360 |385 
First National Bank| 3,000,000) 2,796,631/45,338,914| 100)___..|___-- Merchants’ Nat Bk) 1,000,000 97 ,676)11,862,536) 100)._----|._... 
Merchants’ Nat Bk| 2,000,000) 2,072,809] 22,756,712] 100}_____- 250 | Nebraska Nat Bank) 200, 129,989) 4,035,628) 100) 125 /|150 
Metropolitan Bank ,000} Began bujsiness Oct.| 15 |1917 Omaha Nat Bank-_-| 1,000,000} 1,201 ,490/22,314,702) 100) 212 |250 
Nat Bank of Comm} 400,000} 143,171] 2,497,712) 100) 145 |152 State Bank___.._- 300, 67,721) 4,224,056} 100) 127}4]_.... 
Scandinav-Am Bk_| 100,000} 165,212) 1,549,463] 100) 260 |_..-- U 8 National Bk_--| 1,000,00 944,671/18,031,671} 100) 250 |-_.-. 
By nd RR BB. a Live Stock Nat Bk.| 400,000] 245,579] 7,516,122] 100] 2007 [nae 
r av < ’ ’ ’ 92990 IV BOY ew wwe - , 2, ’ psee, 2UU) 2VUV [ee eee 
aINSIESIPOI y — Stock Yds Nat Bk_| 750,000} 826,839]11,267,743| 100| 225 |240 
let —Nat. banks Sept. 11; State institutions latest tee ; Packers Nat Bank_! 200,000' 144,137! 4,189,664! 100' 150 '__._. 
ackson— er \ehare 
Capital Nat Bank_| 200,000} 183,584] 1,587,162] 100)_.____|_____ NEW HAMPSHIRE—Nat. banks Sept 11. 
Citizens’ Sav Bk&T 50,000 21,062 if Bene: Se See Manchester— Per \share. 
First Nat Bank_---| 100,000} 164,393] 1,077,629] 100|-..._-]...-. Amoskeag Nat Bk 200,000} 468,024) 2,862,619] 100)/_._.__|___. 
Jackson-State N Bk} 200,000 SEE. Sette cinlnincndbeoden First Nat Bank_._-| 150,000} 203,360] 1,313,761] 100|__----|_-_.- 
Merch Bk & TrCo_| 250,000 FO NUE BSET PO ndocksasconkesere Manchester Nat Bk} 150,000} 229,037] 2,377,432] 100|___._-]_._-- 
Vicksbur Nomijnal. | Merchants Nat Bk.| 150,000 72,494) 891,340] 1001___.--|__-_- 
Amer Bank & TrCo} 150,000 7,774 581,937} 100]......]..... NEW JERSEY—Nat. banks Sept. 11; State institutions latest returns. 
Citizens’ Nat Bank 100,000 54,260 258,978 IRR SERS Atlantic City— Per share 
Fy, Hey, Str Co--| 50,000, 80.499) 1,285,714) 100)-....-|----- AtlanticCity Nat Bk ; 588,549] 3,053,415|_.._|....--]--..- 
Sac | senaeel «(ee Re MEER ae I ------}---=- Boardwalk Nat Bk.| 200,000} —_98,961| 1,037,942] 100|--222_]-2222 
nee ox. - ’ , onal sonlttrtctirtoe Chelsea Nat Bank_| 100,000] 114,360] 1,792,999] 100}_.....]_..-- 
Merchants’ Nat Bk 100,000 403,763' 1,242,204: 100'_..___!____- Second Net Bank 100,000 902,312 2,136,2171....|......}-.... 
MISSOURI—Nat. banks Sept. 11; State institutions latest returns. Valen iat Dae. page Eten eroett seen ane 
Atlantic rCo ’ ’ ’ SEES SEU lacecccloecue 
Kansas City— Per |share + ame re toot Pee poo ose Peer 3 ce teh laa cecce-|-<-e 
City Centre Bank_-| 100,000 22,463} 443,063] 100) 140 |___-- quitable Trust Co ’ ’ 1486, 209) - - - —| 22 - |e ane 
Com’ wealth Nat Bk 3 250,000 454,509 8,420,712 100 400 hiya L, my ~ ong 100,000 210,247 2,038,095) 100)... -]--- 
rovers’ Nat Ba ,000, 08,094/ 14,801,254] 100) 225 |____- 
First Nat Bank__-_} 1,000,000| 2,577,437|39,138,011| 100] 700 |-_--- Bayonne Trust Co-} 100,000 tert: a eae carl ------|----- 
Ge SiteNet weni| sonal 120s raaliess'oeel 10s) HO [s- | Bridestere | ced oer ed vast ead Lt 
n a lat Ba , p i ’ x es ag 
National City Bank} 1,500,000} 307,500] 7,517,177|_-.-| 172 |175 | Bridgeton Nat Bk- ays perks. Srel eee were|---2--]--0-- 
Nat Reserve Bank-| 1,000,000} 173,490|10,946,704] 100] 157 |_.--- emmerens Rs seen 6 ee'enal ast eee 
New Eng Nat Bank| 1,000,000! 790,031|18,470,929] 100] 253 |____- Farm & Mer Nat Bk) 150, 9, Ae mat jeune pepe 
uce Exch Bank| ‘100,000; 60,710} 1,235,711] 100] 210 |____- Cumberland TrCo-| 150,000) = 181,677) 1,035, seam way sm 
Security Nat | Bank. 200,000, 128,717] 1,591,468) 100} 205 215 | (, by og ; 100,000 214.8291 3.376.357| 100] 200° | 
(thet _s 4,000,000! 1,834,869151,689,967| 100] 280 {283 First Nat Bank---- 200,000 335,797 4,516,333 100/*200 |...-. 
Traders’ Nat Bank_| '200,000| ° 63,722] 4,512,700] 100] 165 National State Bk_| 500,000] 648,504| 7,062,810] 100] 220 |___-- 
Stock Yds Nat Bk- ’ 5, '209,977| 100] 225 |_.... CamdenSD&TCo} 500,000} 897,570) 8,866,533) 25) 110 |115 
s Nat Bk-| 200,000} 125,991] 3,209,977] 100] 225 |____- 000! 153'607| 1°822'736| 1001250 260 
Western Exch Bank| 250,000} 60,000] 2,229,778] 100] 225 |__-_- Broadway Tr Co.-} 100, 3304171 2'627'661| 251 906 1110 
Westport Ave Bank| 100, 72,492| 746,339] 100\ 285 |_-_-- Central Trust Co-- payee oo ens 1'oaS’88| ool 160. 1170 
Commerce Tr Co--| 1,000,000} 1,142,097|28,563,761) 100/ 325 |____- Meschantg TrCo..| tO -Oeel gis‘sanl 2051201) 1001 a8 S08 
Fidelity Trust Co_.| 1,000,000] 1,189,879|11,987,695| 100|n350 |370 | Security Trust Co_| 100, 35'170| 1°540°434| 100/*235 
Pioneer Trust Co.-| 267,500} 399,641] 3,013,675) 100] 270 |___-- West Jersey TrCo_-| 100,000) 120, 1,540,434; 100)*225 |-.-.. 
Fidelity Savs Tr Co} 250,000 76,709| 2,771,256] 100|....--|___- -lg aon Son owt 50.000 84.007| 1.115.150 
St. Joseph— Per |share. | Sav Inv & TrCo_.-| 150,000} 367,999] 5,635,442)..__|_.-.-.|----. 
Burnes Nat Bank_-| 200,000] 140,787] 3,435,462| 100/______|____. Essex County TrCo| 200,000) 256,304) 4,658,664) ---- rosgosiogee 
Feet cn] SO0,008 § 218,008 S.riieer) 100)------}----- Beet B Col 50,0001 91,447] 2,555,272| 50] 150° |... - 
Bt J stk Yds Bk. 300,000 oe 3'300 00: 100) ..----|----- National State Bk- 350,000 860,469 4,963,690) 50) 150 |-.-.. 
Tootle-Lemon N Bk 300'000 0240°009 #3'659°701 a “"-"* | Elizabeth Tr Co_.-| 100,000} 34,041 915,403] 100]..__--|----- 
First Trust Co___- 50,000| 48,269] 1,468,470] 100|_.--_-|_.._- Unica Co Trust Co} 300,000} 381,239) 6,018,139) 100 3, @ =en—e 
~sigpitphpceaciliains Mitseticans Wiis ji, Macaca tee pupae wend First Nat Bank....| 220,000] 678,330) 6,841,337| 25] 92 |1 
. Second Nat Bank-~- A ’ ’ ,995; 100) 390 j-..-. 
Or 100,000 24,427) 782,148] 100 198° naan Hoboken Trust Co. 100,000 150,124} 2,492,550) 100) 250 j|-.--. 
Boatmen’s Bank---) 2,000,000] 654,327|15,728,660] 100| 10344|10434 | Hudson Trust Co--| 1,000,000] 1,714,586) 19,846,984) 100) 400 1/430 
sec ee , "180° 877| 2,329,550] 100] 175 |_---. 
Bremen Bank----- 200,000 608,017} 4,180,582) 100) 325 |----- Jefferson Trust Co- 200.000 136,877 yee: ane 
Cass Avenue Bank_| 100,000] 133,090] 1,976,731] 100] 225 |230 Steneck Trust Co-| 100,000) = 120,2: 23'336'747| 100| 378° |400 
Central Nat Bank_| 1,000,000] 249,640/13,950,041| 100] 120 |130 Trust Co of NJ__-| 600,000] 1,042,629|23,336, sie 
Seokkite Banks --| son'oool | yas'tral Varese ina -laa87” Clasemont Bonk. 100,000] 78,244] 1,476,898] 100] 185 |----- 
German-AmerHank| 1,000;000| 714:467] 6.997'986] Lool7777“Io08 First National Bank| 400,000] 1,323,722|10,979,337| 100] 320 |---77 
German Sav Inst_._| 1,500,000} 1,389,200|13,258,483| 100|____-- 200 | Hudson Co Nat Bki = 250,000 10 7a) Saee' Saal aa = 
rend Ave Bank -- 100,000 53,102 1,727,961 100 215 225 npere —E* be ‘ ae « aan eat ashe 200 anal aaa" Laas 
wees Same St E pt ig oe ye oe rey ty er a 4 — Greeny Bk & Tr Gol 100/000] ” 83,161] 2,237,291| 100] 200 |275 
« PA r Py. é 5 eS af ee a J J wy ¢ + , > , ’ Ps 4 ¢ 
PatagetseaSme i ROG) MOT SAAT Oh LAN) 8g | Ramee G2. _ oc] “94/000 $118'008| 1a] 390 | 
we ee 90,006 ,96 50,336 “*'ae Merce ; AO - = anos 9°175 2909 13280 
Manchester Bank -| 250,000] _ 112,509] 2,157,809] 100] 175 |_..-- N J T Gu & Tr Co-| 1,000,000) 1,235,920)12,175,998| 100) 320 [380 
ome Nat a 3,000,000 8,738.73) 33.633 ,908 eS 250 Unies art in ae 300,000 131,047) 3, rr 100} ..---- 
ercantile Nat Bk_| 1,500,00 622,790| 6,422,764] 100|_-__--- Reker ong Branch— 
Merch Laclede Nat} 1,700,000} 1,795,170|15,340,695| 100|_.___- 75 Citizens’ Nat Bank} 100,000) »203,000 01,050,000 100 ‘dena 
Nat Bank of Com'ce-|10,000,000 3,268,500 52,653,004 100} 11344|114 Lage Branch Pee 100,000 34,009} 597, 5 -oogeslenee 
4 e Day Bank_| 15,000 25,714} 1,259,886) 100/___--- sit orristown— i , P 4 
Northwest’n Bank-| 20,000] _ 600,880) 5,735,993| 100|_____- 375 | First Nat Bank. ...) 200.000 270,876) 3.313 p00) 100 - 357” Fg 
Bt Louis Union Bk_| 2,500.000| 2,729,347)35,195,371/ 100)... - ..|-.-.- Batten) tren DS .- a0 oe EA Garl -"eae'0aal 100... tae 
uth’n Com & Say} 100,006 60,74 942,996) 100) 300 |_---- merican U er Ooo B -pio + ann aasl anal ak 
State Nat Bank___| 2,000,000] 959,589/14,811,007| 100|_____- 200 Morristown Tr Co.| 600,000) 634,221) 8,385,284) 100 a a 
Third Nat Bank___| 2,000,000} 2,194,939|40,797,727] 100)__---- 240 Mt. Holiy— ’ 456.196 er |share. 
Union Station Bank] 100,000} 30,127| 1,435,781| 100] 100 |110 | Mt Holly Nat Bank) 100,000, 77,726) = aa, kon)... -|---=~=|---== 
American Trust Co} 1,000,000} 207,099] 6,383,918) 100]____-.|_.--- Union Net Bank... 300,000, 138,880 oon '9a3) 10 ne 
B'way Sav TrCo__| 100,000} 107,160) 1,277,741] 100] 185 |205 Farmers’ Trust Co_| 200,000 75,569 223) 1 soho Pe 
Chouteau Trust Co} 100,000 39,909! 609,794) 100} 120 {135 Newark— 97.554] 3.987,645| 100 109" share. 
City Trust Co__...| 100,000 14,925) 1,036,276) 100} 110 |120 American Nat Bank 200,099 hrs. 1'910'359| 1001 100 |1227~ 
Easton-TaylorTrCo| 100,000 31,420} 372,974] 100] 115 |125 Br'd & Market N B 200,000 » dixneab sioieee oS 1S laaeee 
Farm & MerTrCo_| 100,000} 119,127] 1,734,516] 100] 215 |230 Essex Co Nat Bank 1,00¢ 000 yt ict etl Mo BP 
Jeff-Gravois Tr Co- 100,000 13,471) 1,077,403} 100) 100 |105 Mfrs Nat Bank _- oe tee retry os 
peeete a ce | eee ra aon ’ase = see ‘* ene. Bi bo 1,000'000! 1,762/880]14'169.933| 50] 170 |i80 — 
eramec Trust Co_ 4 966 307,386) 100}/__---- i 4 , ’ 4 +4, ’ ore 
Mercantile Tr Co__| 3,000,000] 6,910,000)28,704,361| 100) 354 |...-- | National State Bk. pode ae ioe Pe ot, a 4 ateieted 
Miss Vall Tr Co_. | 3,000,000) 5,504,471/19,262,275) 100 284 |285 North Ward Nat B pa ee mes 9 525'348110'325'308) 100 840 [le 
Nor St LSav TrCo} _100,000 80,701! 1,501,904] 100) 195 |.-.-- Union Nat Bank--| 1, ys °69'279| 1°'815'340| 1001 180 |....~ 
St L Union Tr Co__| Does no} banking | business | 100}____-- 340 City Trust Co...-.- 100,000 70°767 1470 260 ‘nal 160 one 
Savings Trust Co_- 100,000 14,510! 668,726) 100) 100 /|105 Clinton Trust Co-- 100,000 sace'beal 4 sen bast ienl aa8 san7? 
South Side Tr Co_- 200,000 16,247| 1,407,456] 100} 160 |. ----. Federal Trust Co-- yas iyes: 3355 '640124'786'247| 1001 470 
Vandeventer Tr Co 50,000 10,394) 604,696) 100) 80 85 Fidelity Trust Co_.| 3,000, ore aor antl tena. ee 
Weat St L Trust Co 100,000 32,847' 749,183! 100’ 110 1120 Ironbound Tr Co-- 200,000 84,914 4, ‘ a i 
*Sale price. a Figures of date Dec. 271916. ¢ Capital paid in; authorized amount islarger. g Amountpaidin. & Newstock. z Ex-dividend 


gy Capital to be increased. 
» Oct. 18 1917. 


# April 27 1917. 


d Nov. 1 1915. 


e May 1 1917. 


h Dec. 31 1915. 


Including Fidelity Sav. & Tr. stock. 


l Last sale. 


r April 25 1917. « June 20 1917. 






BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





NEW JERSEY—(Concluded.) 


NEW YORK—(Continued.) 





Capital. 


& Profits. 


Gross 
Deposits. 


Surplus 





Newark (Con.) 
Newark Trust Co-- 
nf "ld Av Tr Co. 

ashington Tr Co. 
West Side Tr Co_-_- 

New Brunswick 
Nat Bank of N J_-- 
People’s Nat Bank- 
New Bruns Tr Co_. 

Passaic— 
Passaic Nat Bank-- 
Hobart Trust Co_- 
Passaic T & S D Co 
People’s Bk&Tr Co 

Paterson— 

First National Bank 
Paterson Nat Bank 
Second Nat Bank-- 
Paterson Sav Inst_- 
Citizens’ Trust Co- 


Hamilton Trust Co 
Paterson 8 D&TrCo 
Silk City SD&T Co 
Plainfiel d— 
City Nat Bank-_-_-- 
First Nat Bank---_- 
Plainfield Trust Co 
State Trust Co__-- 
Trenton— 
Broad St Nat Bank 
First Nat Bank---- 
Mechanics’ Nat Bk 
Trenton Bkg Co-_-_- 
Mercer Trust Co-_- 





Trenton T&S D Co 


$ 
100,000 
100,000 
200 ,000 
200,000 


250,000) 
100,000 
100,000 


200,000 
100,000 
200 ,000 
200,000 


500,000 
300,000 
250,000 
1,000,000 
150,000 
250,000 
500,000 
300,000 
200,000 


150,000 
200,000 
300 ,000 
100,000 


250,000 
500,000 
500.000) 
500,000 
100,000 








200 ,000 


577 362 
189 ,060 
118,094 


510,490 
167 ,322 
305 ,707 
359,227 


680 ,756 


5,753,944 
1,872,086 
2,442,874 


3,320,380 
2,045,169 
6,268,730 
4,038,819 


4,875,741 
529,967; 3,766,689 
439,527) 5,738,445 
429 ,094/15,673,790 

22,700; 3,926,200 
332,170) 5,205,375 
441,337) 6,835,183 
462,164) 4,210,713 
163,047| 2,335,080 


308 ,967| 3,713,023 
158,977 
343,472 

$3 ,586 


434,194) 4,212,428 
487,710; 4,580,109 
1,207 ,277| 13,902,632 
714,961) 5,026,939 
156,467\ 2,088,786 
297,149' 3,748,461 





3,601,314) _ 
8,072,936} 
1,600,564) _ 











NEW MEXiCO—WNat. banke June 20 1917. 





Albuquerque— 


First Nat Bank. --.| 400,000] 254,304) 5,419,298 





NEW YORK—Nat. 


bks. (except N. Y. City) Sept. 11; 


State inst. Sept. 8. 





Albany— 
First Nat Bank_~.-- 
Mech & Farmers-. 
Nat Commercial Bk 
N Y State Nat Bk. 
Albany Trust Co-. 
Union Trust 4 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn- 
Auburn Trust Co-- 


Binghamton— 
Citizens Bank 
City National Bank 
First Nat Bank---- 
People’s Trust Co-- 


Brockivn— Deve 
date Oct. 27 19 
1917 for Nation 
Bank of Coney Isl’d 
Bank of Flatbush-- 
First National Bk_- 
reenpoint Nat Bk 
Hillside Bank 
Homestead Bank-- 
Mechanics’ Bank-- 
Montauk Bank---- 
Nassau Nat Bank-_-_ 
National ng Bank 
North Side Bank-~- 
People’s Nat Bank- 
Ridgewood Nat Bk 
Brooklyn Trust Co- 
Manufact’rs’ Tr Co 
Franklin Trust Co_ 
Hamilton Trust Co 
Kings Co Trust Co. 
People’s Trust Co-_- 
Buffalo— 
Bank of Buffalo__-_ 
German-Amer Bank 
Manuf & Trad Nat 
Marine Nat Bank-_- 
Market Bank 


1 


Bankers Trust Co_-_ 
sic Trust Co_-_ 











itiz Com’! Tr Co. 
ity Trust Co 
delity Trust Co-_- 
Imira— 
Merchants’ Nat Bk 


goon Nat Bank_- 
ung Can T Co 


New York City- 


are of date Oct. 
1917 for Nation 


of banks and 

may be found in 
America, Bank of -- 
Am Exch Nat Bank 
Ktlantic Nat Bank_ 
Bank of Cub: 





k 
Broadway Cent Bk 
Bronx Borough Bk- 
Bronx Nat Bank -_- 
Bryant Park Bank_ 
Butch & Drov Nat_ 
ChaseNational Bk- 


sits of Broo 
iv. 
al and Sept 


Deposits of 


our “Ry. 





600 ,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000) 
500,000 


Surpl 


100,000 
100,000 
300,000 
200 ,000 
100,000 
200,000 
1,600,000 


27 1917. 
al and Sept 
trust comp 


1,500,000) 
5,000,000 
1,000,000 


300,000 
10,000,000 


klyn banks 
us and 


N.Y. City 


9 ,036 ,862 
1,904,724 
26,241,713 
21,754,620 
8,951,080 
6,155,713 


507.449 

1,095,06 

1,995,147 
560,330 
308,786 
531,867 


309 ,667 
106,219 
t200,576 


1,709,456 
1,856,025 
t 3,053,945 


t1,076,423 
1,569,014 
3,701,124 
4,147,097 


168,591 
281,118 
213,113 
134,349 


are reporte 
o\fits are of 

8 for Stat e Banks. 
39,173\a1 ,828,903 
a1,625,700 
3, 6,002,000 
€2,448,100 
a814,900 
a1,002,091 
22,288,000 
a 905,600 
10,611,000 
5,631,000 
4,548,000 
e2,766,000 
e2 ,854,300 
35,373,746 
14,384,969 
21,158,897 
9,889,163 
24,987,399 
26,874,713 


25,357,742 
17,640,468 
40,127,086 
62,640,362 

2,865,940 
014000000 

4,891,299 
18,084,266 

8,357,915 
14,804,336 
10,484,220 
15,329,333 


1,060,421 
4,867,649 
5,616,540 


1,187,279 
1,033,560 
2,841,817 
1,253,337 


1,508,134 


697 ,167 
2,039 ,347 


540,837 
131,140 
513,361 
645,853 


banks are 


Surplus an 
.8 for State 
antes in N 


d profits ar 
Banks. A 
ew York Ci 


77,600 
12,623,767 





Sec., page 
29,424,000 
90,923,000 
15,631,000 
a1,317,700 
a2,956,700 
a2,887 ,276 
5,817,000 
3,951,000 
a1,377,300 
a2,194,989 
€1,578,400 
21,855,928 
2,231,000 
271105 000 





100 
100 
100 
100 
100 
100 


100 
100 





rted net 
date Se 
dend re 








share. 
180 
600 
350 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 





N. Y¥. City (Con.) 
Chatham & Phenix 
National Bank-- 
Chelsea Exch Bank 
Chemical Nat Bank- 
Citizens’ National. 
City Bank, Nat’l_- 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank--- 
Com'ce, Nat Bk of- 


Corn Exchange Bk -} 
Cosmopolitan Bank} 


East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk- 
First Nat Bank---- 
Garfield Nat Bank-_ 
German-Amer Bank 
German Exch Bank 
Germania Bank--- 
Gotham Nat Bank~- 
Greenwich Bank-_-- 
Hanover Nat Bank-_- 
Harriman Nat Bk_ 
Import & Trad Nat 
International Bank 
Irving National Bk 
Liberty Nat Bank- 
Lincoln Nat Bank- 
ManhattanCo,Bkof 
Market & Fulton 
National Bank-- 
Mech & Metals 
National Bank-- 
Merchants’ Nat Bk 
Metrop’s, Bk of the 
Metropolitan Bank 
Mutual Bank 
New Neth’land Bk- 
N Y Co Nat Bank- 
N Y N BA, Bk of- 
Pacific Bank 
Park Bank, Nat_-_- 
People’s Bank 
Produce Ex Bk,N Y 
Public Nat Bank_- 
Seaboard Nat Bank-_ 
Second Nat Bank-- 
Sherman Nat Bank 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bank of 
Westchester Ave Bk 
West Side Bank--_- 
Yorkville Bank-_-__- 
Bankers Trust Co_- 
Broadway Trust Co 
Central Trust Co_- 
Columbia Trust Co 
Commercial Tr Co-_ 
Empire Trust Co_- 
Equitable Trust Co 
Farmers’ L & T Co- 
Fidelity Trust Co_- 
Fulton Trust Co_-_- 
Guaranty Trust Co 
Hudson Trust Co-_- 
Lawyers’ Title & 
Trust Co 
Lincoln Trust Co_- 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Scandinavian Tr Co 
Title Guar & Tr Co 
Transatlantic Tr Co 
Union Tr Co of N Y 
U S Mtge & Tr Co_ 
U8 Tr CoofN Y- 
Jamaica, L. I.— 
Bank of Long Isl’d- 
First Nat Bank-_-_-_- 
Queens Co Trust Co 


Rochester— 
Alliance Bank 
Central Bank 
Citizens Bank _.__ 
Merchants’ Bank_- 
Lincoln Nat Bank~ 
Nat Bank of Comm 
Traders’ Nat Bank. 
Fidelity Trust Co_- 
Genesee Vall Tr Co 
Roch Tr & S D Co. 
Security Trust Co-_ 
Union Trust Co_-_- 


Syracuse— 
City Bank 
First Nat Bank---_- 
Merchants’ Nat Bk 
Nat Bk of Syracuse 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
Central City Tr Co 
Syracuse Trust Co- 
r & D Co of Onon 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_-_- 
United Nat Bank__ 
Security Trust Co. 
Troy Trust Co. _- 





3,500,000 
400,000 
3,000,000 
2,550,000 
25,000,009 
1,000,000 
500 ,000 
300 ,000 
25,000,000 
3,500,000 
100,000 
250,000 
100,000 
250,000 
10,000 ,000 
1,000,000 
750,000 
200 ,000 
400 ,OOO 
200,000 
4,500,000 
3,000,000 
1,000,000 
1,500,000 
500,000 
4,500,000 
3,000,000 
1,000 ,000 
2,050,000 


1,000,000 


6,000,000 
2,000,000 
1,000,000 
2,000,000 
200,000 
200 ,000 
500,000 
2,000,000 
500,000 
5,000,000 
200,000 
1,000,000 
750,000 
1,000,000 
1,000,000 
500,000 
1,500,000 


1,500,000 
5,000,000 
5,000,000 
500,000 
1,500,000 
6,000,000 
5,000,000 
1,000,000 
500,000 
25,000,000 
500,000 


4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 

700,000 
3,000,000 
2,000,000 
2,000,000 


900,000 
100,000 
600,000 


500 ,000 
300 ,000 
250.000 
500,000 
1,000,000 
750,000 
500,000 


500,000 
1,000,000 
300,000 


2,396 ,800 
94,557 
8,885,241 
2,683,171 
42,277,404 


20,864,385 
7.244.700 


429 ,800 
27,094,131 
1,329,346 
803,294 
818,882 
761,289 
249,400 
1,344,000 
16,924,734 
893,200 
7,756,669 
125,600 
4,770,212 
4,221,300 
1,985,840 
5,212,087 


2,149,049 


10,328 ,900 
2,555,879 
2,302,211 
2,055,249 

-499,449 


17,134,647 
86,600 
980,800 
825,200 
3,316,534 
3,679,912 
132,571 
418,000 
145,700 
1,184,056 
458,200 
76,800 
64,400 
544,100 
15,383,900 
1,152,840 
17,548 ,462 
6,512,776 
154,600 
1,521,100 
12,907,714 
12,412,063 
1,197,389 
517,419 
26,172 ,866 
542,000 


5,104,300 
,600 
4,494,600 


,400 
5,530,729 
4,452,561 

14,681,091 


699,800 
39 ,400 
104,400 


636,442 
316,689 
#125.000 
434,596 
1,787,774 
840,697 
467 ,071 
424.667 
t108,872 
805 ,490 
8601,176 
529,027 


216,477 
682,870 
312,689 


712,631 
271,907 
392,699 
t145,391 
130,967 





2}10,260 000 


71,327 ,000 
a3 ,.976,000 
46 ,642 ,000 
30,509 ,000 


9,956,000 


268005 000 
108967 000 
a1,228,700 

2,991,000 
18,649 ,000 

6,102,000 
162602 000 
10,217,000 

6,382 ,000 

5,477 ,000 

6,452,000 
€5 378,600 
13,283 ,000 
140283 000 
€24205 000 
30,602 ,000 

4,936,000 
92,334,000 
62,364,000 
17,137,000 
44,009 ,000 


11,441,000 


166543 000 
17 ,695 ,000 
14,284,000 
21,001,000 
8,974,000 
4,486,000 
9,814,000 
37,672,000 
9,807 ,000 
152143 000 
3,037 ,000 
20,419,000 
e17304 000 
47 ,983 ,000 
16,866 ,000 
e4,308 ,974 
25,944,000 
a3,409 ,900 
12,482,000 
2,063 ,000 
a1,314,700 
4,188,000 
7,548,000 
284779 700 
29,883,001 
184477 720 
97,365,400 
4,382,700 
41,108,600 
194334 674 
173916168 
11,501,422 
9,157,999 
503804 200 
5,609,900 


18,077 ,600 
14,625,200 
56,080,400 
32,204,000 
76,260,700 

8,734,129 
31,383,904 

6,543,300 
87,429,305 
77,799,968 
66,963,142 


13,313,100 
1,500,300 
2,754,800 


10,985,462 
7,783,388 
t1.079.420 
6 801,253 
17,116,396 
10,656 ,976 
8,498,014 
9,940 ,487 
t8,857,473 
23,086 ,900 
815950,999 
12,303,371 


3,351,024 
,571,467 


5 
9 
2 
7 
2 
2 
3 
3 
0 


1 
2 


11,940 ,924 
3,059 ,436 
3,029,996 

1938 ,967 





2,419,690 

975,487 
3,175,799 
1,803 ,431 


550115 000) 
10,881,000} 100} 





100 
100 
100] 
100; : 
100} 





| 205 
100! h500 
100} 32¢ 
100 
100 
100 
25 
100 
100 
100 











* Sale price. 
¢ Feb. 28 1917. 
stock dividend. 


b Capital and su 
eSept. 11 1917. 
p Aug. 2 1913. 


sale, 
y Ex-rights. 


lus to be increased. 
t June 20 191 


» Oct. 26 1917. 


d Coptiel paid in; authorized amount is larger. 
: s June 30 1917. 


k Capital to be increased. 


h New stock. aSept. 8 1917. 


z Ex-dividend 
n Ex-100% 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns 
NEW YORK—(Concluded.) 











OHIO—(Conctuded.) 




































































Surplus Gross ‘ ’ Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Utica— $ $ $ Per |share. Cleveland (Con.) $ $s $ Per |\share. 
First Nat Bank_-.--| 1,250,000) 1,510,172) 7,888,405) 100} 290 /|300 Clark Ave Sav Bk_| 200,000 58,000] 1,512,652) 100}_.____ y122 
Oneida Nat Bank_- 600,000 850,420 2,555,575) 100) 230 /|235 Clev Sav & Loan Co 250,000 158,467| 1,526,090} 100]... ]__ LT 
Utica City Nat Bk_| 1,000,000} 329,267| 3,260,205) 50) 55 | 58 Columbia S & L.Co| 100,000] 137.794] 2.869.738] 50\_...- y|202 
Citizens’ Trust Co_| 500,000} 573,175) 8,754,340] 100) 295 |300 Pirst Nat Bank____- 2,500,000] 2,988,711/67,252,755| 100|}______ 8395 
Oneida Co Tr Co-- 250,000} 372,294! 1,828,228) 100)_..._.}...-. Garfield Sav Bk Co} 350,000} 391,744] 8,863,700] 100|y225 |_____ 
Utica Tr & DepCo-_| 400,000) 517,027|10,354,490] 100) 385 {390 Ger-Am Sav B Co. 50,000} 139,967) 2,460,202} 50|_____- y180 
Watertown— Per |share. | Lincoln Sav & Bkg-_ 50,000 38,824) 1,410,991) 100)/-...._}__ 2. 
City National Bank} 100,000! 110,340) 1,408,371) 100}/_.____}__._. Lorain St Sav BkCo| 200,000} 190,067) 3,741,603] 50|______ y185 
Jefferson Co Nat B) 250,000] 365,197) 3,749,661) 100)_... -_]__.. National City Bank] 1,000,000} 739,902) 8,258,766. 100) 172 1174 
Watertown Nat Bk} 200,000) 311,307) 2,000,993) 100)_.._.__]____- Nat Commercial Bk} 1,500,000] 1,303,467] 8,640,309] 100|______ 173 
North’n N Y TrCo| 400,C00| ¢515,122/¢5,904,203) 100)_..___|____- Pearl StS & TCo_-| 200,000} 471,247] 7,601,998] 50] 372 |____. 
Westchester Co Per \share. | People’s Sav Bk Co 500,000 560,329) 7,186,966) 200})______ 280 
Mt Vernon—ist N_| 200,000} 128.244] 3,787,739] 100)_.____|____- United Bk & Sav Co| 500,000] —528,799/10,851,193| 100|y300|____. 
Mt Vernon TrCoj 200,000) 301,747| 3,805,696) 100)... ._]_.__- Union Nat Bank_-| 2,000,000] 1,627,147|29,885,760] 100|_.____ y 230 
Now Reehellox~ W Clevel’d Bkg Go} 100,000 11,512} 955,691} 50\_-.._- 102 
Nat City Bank_.| 200,000 $4,567| 3,834,164] 100]_...__]_.__- B’way Sav & TrCo| 300,000] 656,560| 8,467,117| 100|__.__. y250 
North Ave Bk___ 50,000 ee Giges 8 Bie eas Reps Citizens’ S & Tr Co| 4,000,000) 4,889,493|66,183,725| 100| 297 |_____ 
Huguenot TrCo_| 150,000 Te ATE Cs a caldecncaksnann Cleveland Trust Co} 2,500,000] 2,654,360|53,323,726| 100|______ 295 
N Rochelle Tr Co| 200,000 57,679| 3,317,819] 100}_..___}____- First Tr & Sav Bk_| 1,250,000} | 712,167|25,178,762| 100|_-----|_____ 
Ossining—ist Nat_| 100,000 89,977; 541,675) 100)-._..__]____. Guardian Sav & Tr} 2,000,000] 2,483,691|45,101,176| 100|______ 230 
Ossining Nat Bk_| 100,000 29,897| 1,047,448} 100}-_.___]_____ L Sh Bkg & Tr Co_\ 500,000} 226,009/16,246,168| 100] 320 1330 
Peekskill— State Bkg & TrCo_| 250,000} 140,164] 4,673,660| 100|______ y168 
Westch Co Nat__} 106,000] 377,744| 4,207,781] 50)....__]__._- Super’rS & TrCo__| 500,000] 1,261,026|14,186,370| 100|_____- y330 
Pleasantoville— Union Sav & L Co_ 750,000 365,275) 1,482,763) 100) 150 |__L_T 
Mt Pleasant Bk_ 50,000 SS nTe . O60 010...;.).....54...2. Woodl’d AvS & Tr| 350,000) 540,432] 8,031,138| 100|y275 |-___~ 
Port Chester—ist N 100,000 203,324) 1,186,227) 100)...._.]._.--. Columbus— Per \share. 
Mutual Trust Co} 300,000 36,512] 2,009,082] 100] 115 |125 Capital City Bank_| 100,000 31,091] 643,496] 100]_.____|_____ 
Rye—Rye Nat Bk_- 50,000 89,527| 971,991) 100}-..._.|__._- Central Nat Bank_| 200,000 20,946] 1,689,544] 100] 90 {100 
larrytown Nat Bk.| 190,000} 148,392} 944,167| 100|_..___|...-. Citizens’ Tr & Sav_| 700,000] 150,207] 3,979,968! 100] 100 |105 
White Plains— 5 City National Bk__| 300,000] 218,947] 5,503,709] 100| 170 |200 
Citizens Bank._-| 100,000}  43,132|¢1,352,104/ 100}_...__}.._-- Columbus Sav Bk. 50,000 77,212] 828,949] 100)______]____. 
Cent Bk West Co} 100,000} 131,880) 1,608,301) 100)_..._]____- Commere’l N Bank| 300,000} 412,767] 6,025,799] 100| 250 |265 
County Trust Col 100,000| 144,947] 2,598,366) 100)/______]____- Fifth Ave Sav Bk_-_ 25,000 45,032| 745,126] 100) 140 |160 
First Nat Bank__} 100,000 71,330| 1,224,692] 100)_._.__].___. Hayden-Clin N B..| 700,000} 692,107] 6,211,206) 100} 225 |250 
Yonkers—ist Nat_-| 360,000 77,020] 2,855,456] 50/-....-|_.... Huntington Nat Bk} 500,000] 220,310] 6,333,446} 100|)_.____]_____ 
Yonkers Nat Bk_| 200,000] 148,590/r1,425,099| 100]/______]_____ Lincoln Sav Bk Co.| ~*~ 40,000 6,974, 383,898] 100)_____-|_____ 
Westches’r Tr Co' 300,000' 223,079' 3,239,921! 100'130 '140 Market Exch Bank} 100,000] 112,000} 1,800,000} 100] 190 |200 
eed HF Nat Bk of Com’ce.| 200,000] 225,397] 3,391,917] 100) 175 {200 
NORTH CAROLINA—Nat.bks. Sept. 11; State institutions latest returns. | New First Nat Bk. 500,000] 520,401] 6,740,275) 100) 220 |240 
rr Ohio National Bank| 400,000] 564,782] 8,719,733] 100] 250 |265 
Charlotte Nat Bk__ 7232,271|r1,801,852| 100| 180 |____. me EEK S TEC GMO | FLOOR Steele ee te Sa 
eeeecal a Bk epee ts Stone po poe ----- City National Bank} 200,000} 319,227] 3,042,260} 100] 300 |320 
First at eo + . % saan 744i ied ais to" Dayton Nat Bank_| 300,000) 196,423] 1,895,112) 100]/__.___ 165 
Mer fey - oan + . ee pos om |e First Sav & Bk Co_| 100,000 74,367| 1,412,191] 100] 150 |____. 
Union ar ank- -- soe Hy tite aoa 5 339°” | Fourth Nat Bank.-| 600,000} 360,304) 1,858,066] 100) 145 [2222 
American, ene oe yn + pete tod bul-7z0°7|220._ | Merchants’ Nat Bk} 200,000] 125,379] 1,443,701] 100] 145 |7-ZZ= 
Independ'ce ee wth: —* 1 50 |----- Teutonia Nat Bk_..| 200,000] 120,203} 921,033] 100| 145 |_____ 
Cogiera L&8 Bk 66,81 79,795) 100) 180 |...-. Third Nat Bank._-| 400,000 295,867 2,153,673 100} 180 |{____. 
- am— nters Nat Bank-_ 500,000 +4 o +445) 100}/-..._. 176 
sa ere a Ban ghd ac r etry 100)-.----]----- City Tr & Sav Bk__| 100,000] 31,120] 1,039,368] 100}-.--__|____. 
—y ank—-_- 529, 492,997) ~~) ---|--2-- Dayton Sav & T Go| 300,000} 350,000) 6,627,062] 100} 210 |217 
First at Bank. .-_- 253,046 2,378,694 100 weer ecoleow are oledo— Per share, 
Home Sav Peak... pyre pS ees ~---|------|----- Com SavB&TrCo| 200,000 59,674) 4,752,728) 100'...___ y100 
ee ank - _, 55, 404) ----|------|--.-- Dime Sav Bank Co| 221,600; 159,776] 4,441,761; 50/_____- 160 
ay gg 119.729] 2.539.910! 100 First Nat Bank____ 500,000) 1,263,667) 8,355,871) 100) 330 |___.. 
Amer Exc ete 5003] 1'888°724| 100l-7 777777777 Home Sav Bank Co| 250,000) 378,034) 4,633,766) 100) 260 |... . 
Greensboro oS oe byte roel 100) ..----|----- Market Sav Bk Co.| 157,300 31,904] 1,604,676) 100)..___- yil6 
Greensboro at Bk) a ean Ast 9} 100) ......]....- Mer & Cl’kS Bk___| 150,000} 299,560) 1,949,002) 100]_.____ 340 , 
‘Textile 1 ank noaiaiad 37,2 4,035) 100)..._--|...-. Nat Bk of Com’ce_| 1,000,000} 407,163)11,255,601) 100] 145 |__... 
Rale a OEMS Py FEE Per |\share. | Northern Nat Bk..| 1,000,000] 709,922] 8,355,414| 100] 168 |__.... 
Citizens Nat Bank- ry saa’ ‘as 100]-....- 150 | OhioS Bk & TrCo.| °850,000| 512,309]11,924,797| 100| 150 |181 
Comm’l pee) See a eeel saan neal seci~=-~*- 110 | Second Nat Bank_.| 1,000,000] 2,166,046|11,394,238| 100] 320 |____. 
Merchants + 100, 9150,000) 04,300,000) 100).._.-- 200 | SecurS B & TrCo_| 250,000] 238,300] 4,109,217] 100| 192 |206 
aoe Fhe nd TCo| 100,000 45,867| 869,943) 100 or oll Spitzer-Ror T & Bk| 300,000 78,373 2,198,800 100 398 bee 
a ° ol Sav Bk & Tr Co 300,000 631, ‘ .179; 100} 260 |300 
Amer Bk & Tr Co_-| , 200,000; 36.214) 2.602.025) 100) 110 1115 | Cont’! Tr & 8 Bk..| 200,000] _72,899| 1,933.976| 100 111 |_.... 
Murchison Nat Bk-| 1,000, 9,907) 7,622,365) 100) 150 |160 | Union Savs Bank--| 250,000] 338,076] 1,171,009| 100| 240 |7-~7> 
People’s Sav Bank- 65,000} 130,000) 1,550,000) 25) 75 |_...- Youngstown— Per \share 
Wilm Sav & Tr Co.| 100, 295,292) 2,899,367) 50) 250 |...-- City Tr&Sav Bank.| 200,000] 180,671] 4,322,261] 100|______ wean 
sreneton. Sates an: acell comian be Commer’! Nat Bk-| 300,000} _ 334,799] 4.678.387] 100|-_____|7~==2 
peesmante Net B&-| 100,000) 631.1 568,590) 100)-...--}.-.-- Dollar Sav & Tr Co| 1,500,000| 1,322,633|13,510,071| 100) 215 |----> 
a hag Ay ag I eo tt | a First Nat Bank___-| 1,500,000] 1,705,704 13,325,031) 100| 215 |22222 
achovia r-"_ 1.350, ,320,738! 100!------!----- Mahoning Nat Bk-| 400,000 erat 4.553.331) 100)......|----- 
NORTH DAKOTA—Nat. banks Sept. 11; State institutions latest returns, | M@honing S&Tr Co} 100,000} — 64, 1200863} ----|-=--=-l-none 

















Forse National Bk 50,0001 16,312] 354,688| 1001...” |*"""* 
‘argo Natio ie A ’ ‘pS pee aii ; 11; instituts 

Fire Nat Bank... 300° 249'923| 4,734:966| 100127~777|77777 OKLAHOMA—National banks Sept. 11; State institutions latest returne. 
Merchants Nat Bk- 100,000 114,197) 1,525,220} 100 






































Northern Sav Bank| 100,000 21,174] 1,162,031] 100|_-----|..._. Guthrie— Per |share. 
Pires at Bank =| Ot] ea00l 'BSa000) tool Tz 222 vito 
OHIO—National banks Sept. 11; State institutions latest returns. Logan County Bk 25,000 3.914] 259.729] 100 enh Sol 7100 
Canton— Oklahoma State Bk 50,000 7,500} 525,000] 100)______ y110 
Central Sav Bank. 59,327} 2,491,017 
: ‘ane’ KE Neer sane McAlester— Per | share. 
py dag: men ae ert Bott art ees peta Amer Nat Bank...| 100,000} 11,370] 974.340] 100!__-___ y120 
First Nat Bank____ 594,640 8/267 Nine eles alerted: City Nat Bank____ 50,000 5,924 503,914 100; ~ecee- yl 15 
Cincinnati— ‘ : "1°" "Ber lshare, | First Nat B of McA 100,000 38,137) 1,617,047] 100)._____ y125 
Atlas Nat Bank-_-_- 861,272] 4,849,066! 100] 310 |____. 
Muskogee— Per |\share. 
Gitteene’ Nat Bank 1,966:990]117104:2641 100] 150. [tos | Commercial Nat Bk| 250,000] 81,770] 3,322,106| 100... y125 
City Hall Bank____ 234.187] 2 185.762 100) 300 Exchange Nat Bank 150,000 35.000} 92,750.000) 100 115 120 
Columbia B & S Co 229 692 1.629 072 10 38 “40 First Nat Bank___- 250,000 116 427) 3.881,747 =a y130 
Cosmop Bk & 8 Co- 125,169, 2.979.912] 50| 7834] 80 | Muskogee Nat Bk-| 100,000) — $1,932) 1,027,778) 100)...... 20 
C’t H’se Sav Bank_ 21,570] 790.726] 100] 100 |___-- 
East End Bank___- 22:074| 273,136] 100] 118 |_.... Ottahome City-| anol = 308 9431 6.070.004 100.. ne 
Fifth-Third Nat Bk- 1,628.97 1/30,244,732| 100] 190 |200 | Amer Nat Bank. -- ’ "419| 2'507.422| 100|-7~~77 / 
First Nat Bank____ 1'848.293137.945 986| 100] 205 Farmers’ Nat Bk--} 100,000) 76,419) 2.507.422) 100)--__.. v1 
Fourth Nat Bank. 873,557| 8.961,117| 1001 260 |___.. Okla. Stk Yds N.B. ‘250,000 356.423) 2,903,236) 100)______ y120 
German Nat Bank. 860.749] 6.903.684] 100] 265 |280 | Security Nat Bank-| 200,000) 176.397) 4.763,345) 100). __._. v125 
Home Sav Bank Co! 20,594| 744.760] 100] 100 |105 | State Exch Bank--| 100,000 6.929) 1,231,208) 100)...... v110 
Market Nat Bk__- 568.023] 5,015.676| 100] 260 State National Bk_} 250,000) = 98.421) 8,016 515) 100}. .__.. y125 
North Side Bank__ 61,716, '828,766| 50| 90 |..... | Western Nat Bank-! 100,000’ _ 56.160 1,465,486" 100 - ----- y125 
Pear! St Market Bk 71,170} 2,074,277| 100| 110 |120 


72,164| 1,601,080! 100] 110 |120 BEL ME ODE, BEF AREAS 
1,175,113|10/367/901| 10] 23 |'25 | 22=S hone! Bente Cept 
































Second Nat Bank-_- 851,527) 4,435,477| 100) 106 {110 Portland— Per \share. 
SecurS B & 8S DCo 152,189] 2,483,702) 100] 250 |____- Can Bk of Com’ce- 300,000 105,691) 3,474,903)...-}-..._. itty, 
South Ohio Sav Bk. 136,360} 2.215.216) 100| 200 |300 Citizens Bank--_.-- 100,000 22.300) 853,672)...-|...... aime 
Stk Yds Bk & TrCo 108 ,000 826,000} 100} 170 |___-- First Nat Bank_..-.| 2,500,000) 1,229,040)25,059 .559).._-]_--.__|_ oe 
ion 8 B & Tr Co. 3,129 ,237|18,158.672| 100] 450 |____- Hartm’n & T’mps’n 100,000 OR GR | & Ct ee ppaeriain pees 
Unity Bkg & Sv Co 84,560} 1,620 666] 100) 175 |____- Hibernia Sav Bank ; 114,339) 3,130,146)_.--}.22-2 J 
West End B&Tr Co 77,293) 1,424,148) 100] 150 |____- Ladd & Tilton Bk-.-| 1,000,000) 1,564,956)16,159.422)__.__|_-. 2 Jo 
Western GermanBk 571,399|10,275,962) 100) 310 |____- N’western Nat Bk.| 500,000) 172,073)10,771,.451)_.-2).- 222} 
Centra] Tr Co____- 000; 1,254,235) 5,711,860) 100) 220 {250 State Bank. _._--- 100,000 21,903) 1,742.744).._).2 
Cleveland— Per \share. | Un States Nat Bk_-| 1,000,000] 1,211,201|13,771.046| 100|_____- Pitabrer 
Bk of Com’ce N A- 1,360 ,692| 24,386,229] 100)______ 175 Security Sav & Tr.| 250,000) 199,264) 1,459,968)_...).... 2). e 
Central Nat Bank- 1,049,300!17,693,783| 100/______ 225 
Cleveland Nat Bk. 90.147! 6.745,344' 100 160 '164 











* Bale price. A New stock. a Capital and surplus to be increased. & Capital to be increased. p Amount paid in. zEx-dividend. y Last 
gal. d Those guess Sipe See. 281917. e Dec. oT 1916. eOct.191917. wu Oct. 311914. rMay11917. ¢tJune 201917. « Endorsed stoek, 
ist Tr. Vv. a 



























































62 BANKS AND TRUST COMPANIES [Vou. 105 
Where Names are Printed in italics Fuller Returns May be found in the Advertising Columns 
PENNSYLVANIA—WNat. bks.(eze. Phila.) Sept. 11; State inst. latest returns PENNSYLVANIA—(Continued.) 
Surplus Gross 
Surplus Gross Capital. |& Profite.| Deposits. |Par.| Bid. Ask. 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) Per |share. 
Allegheny— % % $ Per |share $ $ $ 
Bk of Secured Savs_ 125,000 150,830} 1,561,772} 50)______|_____ Excelsior Tr & S Fd 300 ,000 171,569] 1,396,003} 50}___.__ 165 
German Nat Bank- 200,000} $386,277) 4,213,474) 100)_____.|_____ Fairm’t Sav Tr Co-_ 250,000 135,009] 1,498,616) 100)____. 102% 
Ohio Valley Bank-- 100,000 60,537 S0S.81G@ 100)... .1..... Federal Trust Co-_- 125,500 87,224} 1,596,059] 100]/_____ 1125 
Second Nat Bank-- 300 ,O00) 937 ,634| 4,439,762} 100)______|____. Fidelity Trust Co_.| 5,000,000/17,762,091|33,185,249 
Allegheny Trust Co 700,000) 533,312] 3,622,965] 100}______|____. Finance Co, ist pref|a1,470,000 } 
Dollar Sav & Tr Co/| 1,000,000) 1,159,699) 5,257,137) 100)______|____. ee 41,530,000] | 2,226,999 932,911 
Manchester Savings Frankford Tr Co- 250,000 499,200] 3,875,381 
Bank & Trust Co 250,000} 115,069) 1,597,340) 50)______|_____ Franklin Trust Co. 483,170 281,447} 4,192,147 
Provident Trust Co 150,000) 105,760 ET ME, ons nlacene Ger-Am T & T Co. 500 ,000 551,649] 2,299,570 
Real Est S & Tr Co} 400,000 67,167) 2,035,221) 100)_.____]__._. Germantown Tr Co} 600,000) 1,054,410] 7,741,873 
Workingman’s Sav Gir’d Av T & T Co. 200,000} 183,734] 1,170,684 
Bank & Trust Co 100,000} 1,234,791) 6,895,395] 50)______|_____ Girard Trust Co___-| 2,500,000] 9,299,394|47,946,751 
Guar Tr & 8 D Co_| 1,000,000 740,807! 8,171,960 
Haddingt’n T&TCo 125,000 48,647] 1,141,871 
Allentown— Per \share. | Hamilton Trust Co 200,000 227,737) 1,722,411 
Allentown Nat Bk-| 1,000,000} 720,096) 4,328,339] 100) 200 |205 Holmesburg Tr Co- 125,000} 101,420) 656,849 
Merchants Nat Bk_| 200,000) 439,527) 3,975,206) 100|\#365 |_____ Indus’! Tr T & Sav. 500,000} 1,260,602) 6,342,356 
Ridge Ave Bank- -. 50,000; 31,227 386,490) 50) 78 80 ery Title Ins 
Second Nat Bank-_- 300,000 642,647) 3,942,107) 100) 405 |_____ Tr&8S8 DCo-__-. 500,000] 1,876,047) 5,497,371 
Allentown Tr Co-_- 150,000 172,392 934,904; 30) 78 80 Kensington Tr Co- 200 ,000 206,297| 3,583,700 
Citizens Dep&TCo 125,000 131,060; 1,559,655; 25) 75 |____- Land Title & Tr Co| 2,000,000) 5,301,927/13,132,964 
Lehigh Valley T Co 125,000 649,327) 2,417,822) 50) 265 |____- Logan Trust Co___! 1,000,000 477,009) 4,667,706 
Penn Counties Tr_-| 300,000 92,977, 651,364) 50) 60 | 62 Market St T& TCo| 200,000) 235,826! 2,974,361 
Manayunk Tr Co_. 250,000 263,393) 1,898,987 
Merch Un TrCo_-_-| 1,000,000 257,897) 1,864,650 
Altoona— Per \share Mortgage Trust Co 125,000 7,719 35,505 
First Nat Bank---- 150,000 434,603) 2,133,839! 100) 325 350 Mutual Trust Co_. 438,038 67,869 757 ,604 
Second Nat Bank.-| 100,000) 227 966] 1,685,966] 100) 200 |210 Northern Trust Co 500,000} 2,121,607! 8,764,263 
Union Bank------ 125,000 79.149) 566.113) 100) 150 {160 No Phila Trust Co 150,000} 277,121) 2,850,561 
Altoona Trust Co-- 250,000 336,469 1,972,564 100; 200 |210 No Western Tr Co. 150,000 530,132) 3,708,183 
Central Trust Co.-| 243,000) 153,440) 1,191,037) 100) 200 /|210 Pelham Trust Co.-} 150,000) 113,149] 1,087,602 
Mountain C’y T Co 162,962 96,674 935,791} 30] 45 47 Penn Co for Insur 
on Lives & Gr An| 2,090,000) 5,768,049|34,719,616) 100]_____ 700 
Penn W’h’g&SD Co} 1,000,000 76,860} 559,320) 50]_____ 11100 
Erie— e Per \share People’s Trust Co_- 634,450 141,494) 1,662,113) 50)_____ li 35 
First National Bk.-} 300,000; 729,837) 6,756,917) 100) 310 {__._. Philadelphia Tr Co} 1,000,000) 5,132,567|17,862,168) 100]_____ 870% 
Marine Nat Bank.-} 300,000} 407,247) 3,586,611) 190)______]____- Provident Life & Tr| 2,000,000) 5,992,214|12,940,246| 100]_____ h458 
People’s Bank - - --. 200 ,000 162,369 2,460 091) 100) 150 |____- Real EstTrCo, com|ai,319,600 533,681) 6,591,971! { 100}_____ | 45 
Second Nat Bank_-| 300, 524,280! 7,366 726) 100)______1_.._- do do ref|a2,429,000 ') 100} _.._. i'100 
Erie Trust Co-_---- 300,000; 441,706) 5,318,611; 1o0)______ eee Real Est TI & Tr__| 1,000,000) 1,882,079 5,112,957; Teas 315 
Secur Sav & Tr Co-| 200,000] 352,067| 3,624,236] 100|______|..... Republic Trust Co_| 400,000) 231,637] 1,689,830! 50/_____ ll 62% 
Rittenhouse Tr Co- 250,000 87,669) 1,649,331; 50)_____ | 50% 
Rob’t Morris Tr Co} 1,000,000 194,640} 1,465,613) 100}_____ ul 65 
Harrisburg— Per |share, | Tacony Trust Co-- 150,000 213,177) 1,347,990) 100!_____ 1/240 
Commercial Tr Co-| 125,000 64,969} 478,666) 50) 70 | 75 Tioga Trust Co._.-| 125,000 33,397| 1,001,962) 50)_____ | 78 
East End Bank---- 50,000; 58,000 817.090} 50) 100 1110 United Sec LI & T_| 1,000,000} 1,042,380] 1,847,869) 100/_____ 141133 
First National Bk.-| 100,000) 509.692\¢1.500 000) 100)______ 1571 Wayne June TrCo.| 160,000 59,274) 816,885) 100)____- 1/100 
Harrisburg Nat Bk 300 ,000 487,339} 1,882 330) 25) 60 62% | West End Tr Co-__-_| 2,009,000} 2,137,244] 7,666,974! 100!_____ 169% 
Merchants’ Nat Bk} 100,000{ €292,000) 920.000) 190) 390 |{_____ West Phila T&TCo 00,000] 594,504] 3,822,790) 50/_____ 115036 
Central Trust Co-- 5,000 334,600} 1,542,000) 25) 100 |{_____ 
Commonwealth Tr- 250,000 578,069) 1.869.330) 190)______ 1400 
Dauphin Dep TrCo} 300,000) 347,071| 3.585.450) 100] 200 |___.- Pittsburgh— Nom'l |price 
Harrisburg Tr Co- - 400,000} 630,721) 2.523.384] 190) 300 {320 
Security Trust Co. 125,000) 47,911} 867,691) 25) 25 30 Allegheny Val Bk_- 50,000 54,104) 1,292,121} 50]/______}_____ 
Union Trust Co..-} 250,000; 119,717] 1,256,979) 100/)______ 1130 All Nations Dep Bk 75,000 GBH7t) 1,209,016). 232 
Anchor Sav Bank _- 100,000 363,147) 3.733.741) S0l...=..1..--. 
Arsenal Bank. ---- 100,000 231,861} 1,050,062; 5n}______}___. mi 
Lancaster— Per |share. | Bk of Pittsb N A__| 2,400,000} 3,939,794 49,094,903) a, CREE ESS 
Conestoga Nat Bk-| 200,000) 504,679) 3,160,332] 100) 360 |375 City Deposit Bank-| 200,000) 940,067] 7,613,038) 50/______]_____ 
First Nat Bank.-.-| 210, 209,462) | 509.536) 100) 215 |216 | Columbla Nat Bk.-| 600,000] 1,028,276/14,184,927| 100] ____-|__-_- 
Fulton Nat Bank_- ; 207,421; 2,150,307) 100) 220 {225 Diamond Nat Bk-_- 600,600) 1,583,999)11,373,675) 100).__.._|.---- 
Lancaster Co N Bk 300,000) 450,574] 1,010.994) 50) 125 1127 Duquesne Nat Bk. 500,000 573,032) 8,492,068} 100)______]_.__- 
Northern Nat Bk.-} 125,000) 101,060) | 547,866) 100] 140 |142 Exchange Nat Bk-| 750,000] 782,927! 8,020,86¥) 50|______|_____ 
People’s Nat Bank-| 200,000) 217.711) 1,206,662| 100) 185 |187 Farmers’ Dep N B_| 6,000,000] 1,902,141 41,513,218] 100) ____}_-__ 
Farmers’ TrCo-_.--| 225,000) 795.587| 3,496,221) 50] 260 /|262 Farmers’ Dep S Bk 100,000} 651,409; 5,626,787) 100)___-___]_--.-- 
Guaranty Tr Co__- 294,000 68 ,371 644,360) 100} 97 98 Fifth Avenue Bk_- 109,000 109,710) 1,209,023} 50)__.__- baa 
Lancaster Trust Co} 250,000) 1,110,500] 7,114,354) 100) 595 1600 First N Bk of Birm| 100,000) £106,047; 11,130,797) 100)______|____. 
Northern Tr & 8 Co 125,000 176 000} 1,540.000| 50] 138 |140 First-Second N Bk-| 4,000,000] 1,298,093/22,278,063} 100)___.__|_____ 
People’s Trust Co.-| 125,000) 491.537) 2,917,034) 50) 324 [325 Freehold Bank..--| 200,000] 1,036,229} 650,011! 100/___.__|_____ 
Union Trust Co-_-_- 150,000} 168,999) 1,825.762) 50) 117 |113 German 8 & D Bk. 200,000] 239,247| 3,834,268} 50)_..____|____- 
Germania Sav Bk-_- 150,000 639,029} 8,986,018) 100)/______}_..-- 
Homew’d Peop Bk- 50,000 38,429] 1,182,069) 50)____..].-.-- 
Philadelphia— |Deposite of| banke date|Oct. 27 19/17 Per |share.’| tron&GlassDol Sav 172,700 352,744| 2,244,907] 100)______|_____ 
American Bank--- 00,000) 111,547) ¢l,265,167) 50)______ 15444 | Keystone Nat Bank) 500,000) 633,276] 7,582,771| 100|_.____|___-_ 
Bank of Commerce. 300,000} ¢165,479)cl,1%4,744] 100|_____ W125 Liberty Nat Bank~ 200,000 137,557): 4,276,200) 1001... toa 
Bank of No Amer_-| 1,000,000) 2,078,997/21.471 400) 100/_____ 1/250 Liberty Sav Bank~- 100,000 61,977) 1,868,367) 100).......1..: 2. 
Centennial Nat Bk 300,000 643,899; 4.33%,000] 100,_____ 275 Manufac’rs Bank-- 100,000 223,064) 1,100,224) 50!_____-|___.- 
Central Nat Bank-| 1,000,000} 4,006 868/23.142 000) 100)_____ 418% | Marine Nat Bank_. 300,000} 121,729) 1,572,686) 100)/______|_____ 
Corn Ezch Nai Bank| 1,000,000} 2 657.429 45,701 ,0Uu CL ae 41400 Mellon Nat Bank__| 6,000,000) 4,087,117/115980 1 2 Re SAS 
Eighth Nat Bank. . 275,000} 1,131,479] 4,805,000) yoo; __ 41412 Metropolitan N Bk 200,000 81,047) 1,360,472) 100}______}....- 
Far & Mech Nat Bk} 2,000,000} 1,606 ,623/15,474,000) 190)_____ 148% | Monongahela N Bk) 1,000,000! 1,787,880. 10,817,763 100) - .. cfowcee 
First National Bank} 1,500,000} 1,891 ,860)36,907,000) 100}_____ Y2204% | Park Bank._.__--- 50,000} 111,577] 2,112,869} 50/___.__]---.. 
Fourth St Nat Bank.| 3,000,000} 7,150.474/63.948,000] 190)... | 1.290% | Pennsylvania N Bk 200,000 211,570] 1,263,189] 100]_....-].-.. «= 
Franklin Nat Bank_| 1,000,000) 4.004 802/60,.922,000] joo|_____ 1500 Penn Sav Bank-_-_- 100,000 56,217| HO: dy oS ie ERS ieee 
Girard Nat Bank. 2,000,000) 5,358 404'70,946 000) 100). __ 364 People’s Nat Bank_| 1,000,000} 2,124,169!26,305,460] 100|______|_____ 
Kensington Nat Bk} 250,000) 402,641] 3,180,000) 50) ___ 4101 People’s Sav Bank_| 3,000,000) 6,220,000)11,251,429 100] pega REGRET 
Manayunk Nat Bk} 200,000) 550,337) 23,290,079) 100)_____ 1328 Third National Bk_ 500,000) 244,314] 3,154,610) LOO}______|--..- 
Market St Na! Bk. _-| 1,000,000] 1,570,400)13,365,000| 100)_ ~~ | 180 Union Nat Bank___| 2,000,000) 4,440,890)33,517,892/ 100)______]_____ 
Nat Bk of Germ't’n 200 ,000 615 ,.007|04,256,699) 50)_____ 4140 Union Savings Bk_} 1,000,000 1,195,919) 18,161,036 SOU. cc... dee 
Nat Security Bk_-.| 250,000) 1,159,844) 5,516,000) 100)_____ 425 Western Nat Bank_| 1,000,000} 432,422) 7,011,166] 100|______|_-._- 
Ninth National Bk_| 400,000} 991.263) 6,835,000) 100/_____ 330 Western 8 & D Bk- 250,000} 403,694) 2,130,236] 100/______]...-- 
Northern Nat Bank] 200,000} 235,713) 3,698,000) 100)_____ 1} 200 Colonial Trust Co_| 2,600,900) 3,586,978|14,120,061} 50)______|___.- 
Northwestern N B- 200,000 848,356] 4,283,000) 100)_____ 401% | Com'wealth Tr Co_} 1,500,000] 1,491,290 O.BEi, vou 4100)... «leanne 
Penn National Bk_} 500,000) 1,729,311) 8,049,000) 100/____- 320 Continental Tr Co_| 450,000} 231,974] 1,148,705} 100|____--|_---- 
Philadelphia Nat Bk| 1,500,000) 5,757 .907/95,457,000| 100}_____ 471 East End 8 & TrCo; — 250,000} _ 161,717) 1,708,628) 100)____--|_-.-- 
uaker City Nat B ,000) 546,472 2 404 ,000 «ee W112 Fidel Tit & Tr Co__| 2,000,000} 6,010,172|17,615,414! 100]__..._]__.-- 
idge Ave Bank- .- 300 ,000) c98 937) ¢1,410,347) 50). | 160 Franklin Sav & Tr-_ 175,000 103,342; 1,470,633) 25/______/..... 
Second Nat Bank-- 280,000 699 ,934)24 582,706) 100)_____ 315% | Hazlew’d 8 & T Co_ 165,400 123,286] 1,146,969] 100}______]_._-- 
Sixth Nat Bank__- 150,000 316,290} 2,471,000) 100)_____ 1,202 Hill Top 8 & T Co. 150,000 101,807] 1,203,754) SO]... .-i_..-. 
Southwark Nat Bk. 250,000) 206.268) 3,751,000) 100]_____ 155% | Merch Sav & Tr Co 125,000 19,159 eo ee! Ree eae 
S’western Nat Bk_. 200,000) 161,412 812,000} 100}____ 4115 Metropolitan Tr Co 125,000 42,217 $61,928) 100)... ..teneue 
Tenth Nat Bank__- 200,000 138,967} 1,562,000} 100)___ __ 4120 Oakl’d Sav & Tr Co 200,000 279,376] 3,840,716] 100);______}.__-- 
Textile Nat Bank... 200,000 122,372} 2,033,000 1 People’s Trust Co-__ 250,000 169,446] 1,516,140} 100]______|_____ 
Third Nat Bank_..| 600,000} 906,171! 7,307,000 12: Pittsburgh Tr Co._| 2,000,000] 1,848,467/17,468,000} 100]}______|_.-_- 
Tradesmens Nat Bk.| 500,000} 1,112,361)10,540,000 l Potter Tit& TrCo_| 467,400} 113,869} 2,041,089) 100/______|____. 
Union Nat Bank_-. 500,000} 577,694) 9,768,000 l Real Estate Tr Co_| 2,000,000} 1,783,189] 4,082,229) 100)____.__|...-- 
West Phila Bank._ 100,000; ©29,744| ¢742,399 South Hills Tr Co__ 125,000 72,591 936,643; 100)___.__].__-2 
Aldine Trust Co_-_. 200,000; 192,884) 1,094,091 South Side Tr Co__ 300,000 192,447] 1,829,264) 100)______]____- 
Belmont Trust Co- 125,000 72,672) 633,363 Terminal Trust Co_ 125,000 28,167}  318,308/____|______ RpecTaT 
Cent Tr & Sav Co... 750,000; 555,899) 5,695,499 Union Trust Co_-_-| 1,500,000/35,636,882| 104750922] 100|)______|_____ 
Smotten, Trust Ce... peng te eer He Pry rr eminaton ze. 350,000] 403,142) 4,106,934] 2100)______|_____ 
solonial Trust Co- 70,83 , ’ est En rT 125,00 399,439) 2,270,229) 50)______]__.-_ 
Columbia Av Tr Co ‘000| + 553,192| 2,698,675 ? a 
Commercial Tr Co_| 1,000,000} 2,107,223|22,695,144 
Com’lth T Ins & T_} 1,000,000] 1,314,191] 6,153,455 
Cont-Eq T & T Co_} 1,000,000} 1,174,730) 7,655,101 
Empire Tit& TCo_| 166,575 41,594) 498,154 


















































* Sale price. 
i Last sale. 


e Oct. 18 1917. 


s May 1 1917. 


a Capital paid in; authorized amount is larger. 
t June 20 1917. 


c 





August 


1 1917. 


h New s' 


6b Capital to be increased. d March 5 1917. 
itoek 


»eSept. 11 1917. 


= Ex-dividend. 





Nov., 1917.] 
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- PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks Sept. 11; State institutions latest returns. 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital. | & Profite. Deposits. |Par.| Bid. | Ask. 
Reading— $ a Per |share. Chattanooga— 
Farmers’ Nat Bank| 400,020] 855,407| 3,325,309] 30] 90° | 97. | ChattanoogaSevBk| 790,000| 344,220! 3,9$8,2121 1001..." [tore 
First National Bank} 250,000) 289,480} 1,860,905] 100) 150 |155 j First National Bank] 750,000| 660,560|12,047.911| 100|....._|... ~~ 
Keystone Nat Bank| 100,000; 264,940] 1,007,946] 100} 260 |285 | Hamilton Nat Bank] 1,000,000| 591.790111.511.402| 100|.. ~~~ cane 
National Union Bk| 200,000; 932,170) 1,608,890] 25] 125 |135 | HamiltonTr&SB_| '250'000| 180/949] 1.939'443| 100|..--~ 7177777 
Neversink Bank--.- 100,000} 73,932| 373,312} 50] 68 75 th. ee. ae ee 
Penn Nat Bank_-_- 100,000 334,700) 2,452,643) 100) 315 |340 
Reading Nat Bank_ 200 ,000) 492,639) 2,530,069] 100) 330 /335 Knoxville— Per tshare 
Sehuylkill Vall Bk- 100 ,O00} 239,770 681,170} 50) 140 |150 American Nat Bank 100,000 22,700} #300,C00}____}_ % 
d Nat Bank-- 300 ,000 754,099) 1,192,325) 100; 290 300 City National Bank 590,000 212,120] 4,480,729] 100|.....-}.-~ ~~ 
Berks Co Trust Co-_ 250,000 189,001} 2,092,674; 10) 16 18 East Tenn Nat Bk. 400,000 686,297] 5,012,000] 100]_...__|..... 
Colonial Trust Co--| 250,000} 204,099) 906,010) 10} 15 | 16 | Holston Nat Bank.| 500,000| #152,974|»1,915,919| 1001... -|77777 
Commercial Tr Co- 125,000 78,571] 1,079,796} 100} 95 105 Knox Co Bank & Tr 100,000 9,500 0,000] 100|_... ~~ “scee 
Pennsylvania Tr Co 250,000} 1,236,449] 6,191,965) 100) 600 /|650 Mech Bk & TrCo_. 300,000 75,697| 1,240,990] 100 sa Be seks 
Reading Trust Co-| 500,000] 701,914) 1,519,027] 100) 215 |225 | Third Nat Bank_--| 300,000] 127:740| 1,907,264] 100|_...--}.~~77 
Union Nat Bank-.-- 200,000 #87 ,000| #2,850,000} 100}______]}_ 

Scranton— Per \share Ee 
County Sav Bank-- 400,000 393,267) 4,697,518] 100) 205 {210 
Electric City Bank- 80,000) 55,861 572,927) 50} 80 84 Memphis— Per |share 
First National Bank} 1,500,000] 1,679,909) 19,427,668] 100) 370 |380 Bank of Com&T Co} 1,500,000) 1,275,000)12,895,000| 100] 295 |300 — 
Green Ridge Bank - 0,000 , 214,362) 50) 62 66 Cent State Nat Bk. 600,000} #425,517)s 4,761,261] 100) 150 1155 
Keystone Bank _-__- 50,000 64,471 748,951) 50} 106 /|110 First National Bank} 500,000} 694,277) 5,003,037) 100) 255 |260 
North Scranton Bk 60,000 99,867} 1,046,041) 50} 200 |210 Germania 8 B & Tr 50,000 58,464] 1,453,490] 100] 375 {400 
Providence Bank-- 75,000 67,422 678,964) 50) 91 95 Man Sav Bk & Tr_- 100,000 76,766) 2,791,442) 100) 500 (|600 
Peoples S & D Bk_- 699 ,666 522,169] 9,327,431] 100) 318 [325 Mercantile Nat Bk_ 500,000 116,114} 3,162,975) 100) 135 1140 
South Side Bank. -- 60,000 99,827} 1,018,035) 50) 160 |170 National City Bank 200,000 , 1,561,360) 100} 100 1105 
Third Nat Bank_-- 400,000} 1,127,009) 8,082,133) 100) 445 [455 No Memphis 8 Bk. 50,000 108,377| 2,594,697] 100) 400 j|450 
Traders’ Nat Bank- 500 ,000 686,497) 4,994,043} 100) 250 |255 People’s 8 Bk & Tr-_ 50,000 ,000 540,000] 100} 140 1150 
Union Nat Bank-_-_- 500,000 223,000} 2,115,623) 100) 125 {129 Security Bk & TrCo 300,000 24,000} 1,000,000} 100} 80 85 
West Side Bank... 60,000} 150,619] 1,416,628} 50) 210 {215 State Savings Bank 50,000 62,144) 964,034) 100) 250 [275 
Anthracite Tr Co__ 250,000 118,814] 1,893,569} 50) 92 95 Union & Planters’ 

Lincoln Trust Co-_- 200 ,000 65,934} 1,360,999} 100) 127 {131 Bank & Trust Co} 1,400,000 360,000}11,000,000) 100) 165 1170 
Union Sav Bank & 

Same Drepecit teaaik 200,000} 166,762) 1,307,769] 50 100" 103” Cc bling Re eee epee ry ot Lee hoe Ho fh i Pe 

eposit Ban ’ ’ 07, ‘ omm Tr av 350, 145, ° R 00} 2 
First National Bank 375,000 587,999] 3,862,226) 100) 265 {270 “ee ” ; a 
me Co Nat Bk 400,000 180,247} 1,839,911} 100) 133 {135 

Miners’ Bk of W B-_ 750,000) 2,307,554, 7,613,560} 50) 195 {198 Nashville— Per \share. 

Second Nat Bank_- 500,000} 1,180,897) 6,179,681} 100} 350 {360 American Nat Bank} 1,000,000 657,537) 8,000,215) 100; 150 {155 

W B Dep & Sav Bk 150,000 523,077| 2,994,284) 50) 200 /|205 Broadway Nat Bk- 200,000 188,571) 2,333,031) 100} 200 {210 

Wyoming Nat Bank 150,000 831,519] 3,698,207) 50) 315 {325 Central Bk & Tr Co 100,000 19,494 ,880} 100} 120 {125 

Wyoming Vai TrCo| 350,000) 770,710) 3,980,169} 50) 172 {177 CumberlandValNB| 300,000 74,412| 3,532,365] 100} 140 4150 
First 8 Bk & Tr Co. 220,000 121,864) 2,174,715} 100)_.____}____. 

Williamsport— Per |share. | Fourth&First Nat B| 1,100,000| 1,100,673]12,258,442| 100)g250 |255 
First National Bank 300 ,000 517,790] 2,509,717] 100) 261 {265 Tennessee Hermi- 

Lycoming Nat bk 100,000} 195,212} 692,569} 100}.._..-.|...-- tage Nat Bank_-_| 300,000) 168,644) 01,782,437) 100) 120 |125 

est Branch N Bk 400,000} 1,484,640) 4,140,984) 100)..._.-]_-.-- Nashville Trust Co} 350,000) 336,571) 2,673,963] 100} 200 {210 
Williamsport N Bk) 100,000) 137,273) 806,167] 100)-...--].-.-- State Bk & TrCo_-_| 100,000 35,000} 1,150,000} 100) 140 |150 
Northern CentralTr 

3a 500,000 187,309} 2,663,708] 100}....--]..... 

Susq Tr & S Dep Co 400,000 389,000] 2,100,000} 50).....-j|..... 
York— Per |share . " “os etitaste 
Central Nat Bank 200,000 49,237 514,420] 1001 105 {110 TEXAS—National banks Sept. 11; State institutions latest returns. 
City Bank.______. 250,000) 220,477) 2,025,006} 50) 86 88 
Drov & Mech N Bk 100,000 118,327 923,112} 100} 195 {210 Austin— Per |share. 
First National Bank 500,000 105,499) 2,876,033] 100] 110 {4115 American Nat Bank 300,000 774,144) 4,640,912) 100)_...__}__ 2. 
Western Nat Bank - 225,000) 71,207| 1,321,292] 100/100 |... .. Austin Nat Bank_ 300 ,000 648,247) 4,160,692) 100)... .__}__ 2. 
York Co Nat Bank- 300 ,000) 558,747) 1,719,874] 20) #51 j----- State National Bk-_ 100,000 65,900} 1,750,100) 100)....._]_ 2. 
York Nat'l Bank-~- 600,000) 355,867] 2,392,312} 25) 40 41 
Guardian Trust Co 265,000 159,399) 1,425,204 25) 39 40 Beaumont— Per |share. 
Secur Title & Tr Co 250,000) 51,037 910,074, 50) 40 45 American Nat Bank 100,000 372,904] 3,004,133] 100)....._f..... 
York Trust Co___- 300 ,000 81,47 1,288,490} 50) 574) 60 First National Bank 200 ,000 437,647) 2,363,403) 100}... -}.-- 
Gulf National Bank 150,000 162,997) 2,984,010} 100)___.._}_-.2 
RHODE ISLAND—Nat. banks Sept. 11; State institutions latest returns. | -°%99 Bank & TrCo ’ 131,943] 2,327,484] 100|__.-.-}.._.. 
Dallas— Per \share. 

Newport— Per |share. | Am Exch Nat Bank! 1,500,000) 1,779,987|17,222,747| 100) 350 {355 
Aquidneck Nat Bk. 200, 0137 ,470) 01,834,419] 50}_...__]____- Central State Bank 200,000 ,479| 1,320,469) 100) 130 [135 
Nat Exchange Bank 100,000 87,229 he Gl RS Aga City National Bank] 1,000,000) 1,614,734/13,062,917| 100) 350 [360 
Newport Nat Bank 120, O2,78. “SIT MOT Clone nnclacenc First State Bank _ _- 250,000 39,144] 2,775,310) 100} 150 1160 
Newport Trust Co. 300,00 183,694] 2,488,127} 100)._.____-]____- Nat Bk of Comm’ce 150,000 191,512} 1,836,011) 100) 235 j_._... 

Security Nat Bank_| 1,500,000 589,079} 9,764,061] 100] 163 165 

Pawtucket— Per |share. | Dallas Tr Sav Bank} 1,000,000 158,860] 2,580,066) 100} 125 {130 

Slater Trust Co__-_- 500,000} 1,276,179)13,421,859] 100}______}____- soe Nat. Bank 500 000 105,630; 1,610,898) 100) 150 j_.... 
31 Paso— 

Providence— Per |\share. | City Nat Bank---- 300,000 62,117) 3,482,400)_..-]-....-]-.... 
Blackstone Can Nat 500 ,O00( 606,324) 2,073,686} 25 8 Pe Boat First Nat Bank -_- 800,000 261,567] 9,667 ,442|_...]......1..... 
Columbus Exch Bk 100 ,O06 35,297 816,313 RRR. Be page. | State Nat Bank. __ 110,000 151,249] 3,937,906]_...}...-_-}_... 
High Street Bank- - 120,006 140,699) 1,116,481) 50) 95 |_- LL. Texas Bk & Tr Co. 100,000 85,000, PGB Bi4l cack. cccectocoan 
Mechanics’ Nat Bk 5v0, 302,836) 4,289,668} 501 60 |___-- a 
Merchants’ Nat Bk_| 1,000,000} 1,317,494) 8,254,972} 50) 90 |____-_ Fort Worth— Per |share. 
Nat Bank of Comm 850, 904,704] 5,161,156; 30) 70 jf... American Nat Bank 200,000 231 307) 9,504.661) 106)... cecdeosce 
Nat Exchange Bk _ - 500,000} 1,209,093] 9,913,428] 100] 255 |___-- Continental Bk&Tr 500,000 283,000} 1,350,000] 100}/_._.._}-_ 2. 
Phenix Nat Bank_- 450,006 826,040} 1,609,019 50} 107%}_---- Farm & Mech N Bk 300 ,000 328,967] 4,965,778) 100)/....- J... 
Providence Nat Bk 900 ,O0L 995,002} 2,952,331] 100) 218 |_-.-- First National Bank! 1,000,000] 8661,272) 87,903,946) 100}/_...._}...2- 
Westminster Bank_ 300 ,OOC 95,690] 1,966,991] 50} 56 |___-- Ft Worth State Bk_ 100,000 27.100) 660.000) 100)... ote 
Industrial Trust Co} 3,000,000} 4,642,904/63,866,730] 100} 240 |250 Fort Worth Nat Bk- 600,000} 1,331,231} 9,120,566} 100]... --}-.. 
Rhode I Hos [r Col 2,500,000) 3,345,227/55,145,682]1000/2900 {3200 Stockyards Nat Bk 200,000 $01:.7401 S37 ats seee Ae nec cake dees 
Union Trust Co__-| 1,000,00¢ 611,297/ 10,462,087} 100} 13834|___-- Texas State Bank_- 106,000 61,600} 2,000,000} 100)... _}-.... 

Galveston— Per \share. 

Woonsocket— Per |share. | City National Bank 200,000! 175,479) 04,127,707) 100) 160 [185 
Citizens’ Nat Bank 100,000 25,686 456.0071 100)... 1... First National Bank 300,000 220,610} 2,558,190) 100) 150 {160 
National Globe Bk- 100,00 48,094 580,676 «(EERE RRs: Texas Bank & TrCo 200,000 509 666] 5,251,065) 100) 275 300 
Producers’ Nat Bk 200,000! 206,427! 1,494,8571 20'______|____- a Houston— ol ter heslekaeaonien Lf noe prices 

3 4 F ’ ? « ’ dy , . { ~<<«<-« 
SOUTH CAROLINA—WNat. banks Sept. 11; State institutions latest returns. ypres Nosronel Peak 2 200/000 370.439 8,790,414] 100 aos 350 
Lumber’ns Nat Bk. 600,000} 8551,721| 85,069,412} 100) 190 |200 

Charleston— Per |share. | Nat Bank of Comm 500,000 97,790) 2,873,925) 100) 118 |120 
Bk of Charl’n, NBA 649,770) 5,316,945) 100) 265 |275 Union Nat Bank___| 1,000,000 569,762|12,012,497) 100) 170 |177 
Carolina Sav Bank. 182,472) 2,425,368] 100} 225 |250 Sou Texas Commer- 

Charl Sav Instit’n- 129,621} 1,009,614] ___| 350 |375 cial Nat Bank_ .-_| 1,000,000) 81,090,479 sll,910,917 100} 295 |}305 

Commercial Nat Bk 77,886 963,853) 100} 130 |135 State Bk & Tr Co__ 100,000 17,673) 877,451) 100) 125 {140 

Dime Savings Bank 76,776 783,417] 100} 220 |230 Bankers Trust Co_._| 2,000,000} 341,229 787,176) 100) 50 60 

Enterprise Bank _-_- 27,572) 1,098,927) 100} 100 {105 San Antonio— Per \share. 
Exch Bkg & Tr Co- 78,597 686,065] 100} 240 |245 Alamo Nat Bank-- 500,000 301,889] 5,876,451) 100)_....-}---.2 
First National Bank 504,127) 1,633,689} 100} 350 |360 City National Bank 100,000 95,664) 1,526,421) 100]/_....-]..... 
Germania Nat Bk- 50,853 870,901] 100} 150 |----- Frost National Bk- 500,000 577,789] 4,398,689) 100)_....-}-.... 
Germania Sav Bank 257,419] 3,390,896] 100] 275 |. --- Groos Nat Bank_-- 250,000 81,101] 1,621,339) 100)... -}-.. 
Miners & Mer Bk_- 21,744 408,906} 100} 120 {125 Lockw Nat Bk. 200,000 288,409} 1,940,409) 100)_...--}_- Le 
People’s Nat Bank_ 166,390) 3,214,372] 100] 125 1130 Nat Bk of Comm’ce 600,000 186,221] 2,893,983} 100)....._}.-__. 
Security Sav Bank- 35,344) 1,002,355} 100] 225 {250 San Antonio NatBk 500,000 226,492] 3,070,616] 100)_._.-_}_.__. 
State Savings Bank 22,300 250,000} 100) 120 |125 Central Trust Co__! 1,900,000 Ee helt cht etlcccncclucsee 
So Car L’n & Tr Co 4°,964| 1,619,419} 100] 150 |155 Commerc’ State Bk 150,000 12,394 SAS Fee) SON Bs 

Spartanburg— Com'w'lth B&T Co} 300,000 44,374) 1,394,761) 100)_.____}.-_.. 
American Nat Bank 57,764 287 ,467| 100] 155 |----- State Nat Bank_-_- 500,000 69,312] 3,357,946) 100j)_-.____f.. 2 
Bank of Commerce 10,000 313,662} 100}__.-_- 102% aco— Per \share. 
Bk of Spartanburg - 42,494; 348,399] 100] 135 {140 Cent Tex Exch Nat; 500,000) 152,497) 2,554,962)_.--|..._.-}..... 
Central Nat Bank- 181,991! 1,046,072} 100} 142 /|145 Citizens’ Nat Bank 250,000 134,149] 1,196,373] 100}.....-[____ 
Dollar Sav Bank--- 14,200 313,600) 100) 135 |140 First National Bank 600 ,000 212,471) 3,479,337] 100)_...- }. ee 
First Nat Bank_-_-_- 101,767;| 1,182,616} 100) 127%4)_---- National City Bank 100,000 31,579 & TR. ee eee 
Mer & Farm Bank- 103,711 455,000} 100} 190 {200 Provident Nat Bk- 300,000 226,817} 1,689,017) 100)......}..... 
Southern Trust Co- 18,974 172,463} 100! 130 !__.-.- 

* Gale price. a Capital and surplus to be increased. k Capital to beincreased. p Amount paidin. 2 Ex-lividend. y New stock. » Mayl 
1917. iLast sale. dJuly 211916. nJuly 241916. tOct. 191917. eJune 201917. y Including First 8. Bank & Tr. Co. stock. e Ma 5 
1917. cSept.121916. r Nov. 17 1916, 
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BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 








UTAH—WNational banks Sept. 11; State institutions latest returns. 














Surplus Gross 
& Profits.| Deposits. Bid. | Ask. 

Ogden— $ g 
First National Bank ER re 2 RE. ee ee eee 
Commercial Nat Bk 205,391) 1,728,240) 100)_...._}_...- 
Pingree Nat Bank- 94,397) 2,755,611) 100}... _]_.__- 
Utah Nat Bank--- 55,619] 1,541,211] 100)__.___]_.._- 

Salt Lake City— Per |\share 
Continental Nat Bk €76,127| €3,569,955 180 |185 
Deseret Nat Bank- 636,876 3,665,111 308 {310 
Deseret Sav Bank-. 799,318) 3,560,373 1025 |1030 
Farmers’ & Stock- 

growers Bank--- 58,527 922,986 88 90 
Merchants’ Bank-- 72,630) 1,627,996 92 93 
McCornick & CoBk 294,679) 9,139,078 289 |290 
Nat Bk of Republic 1396 ,099) 7,140,964 230 |235 
National City Bank 72,489] 2,867,710 168 {170 
National Copper Bk 73,120; 4,580,110 115 {120 
Utah State Nat Bk- t207 ,491) t7 ,062,897 241 |242 
Utah Sav & Tr Co- 63,199) 1,525,455 102 |105 
Walker Bros, B’kers 181,217| 9,055,631 239 |240 


Zions 8 Bk & Tr Co 








284,644 


7,374,893 








VERMONT—WNational banks Sept. 11; State institutions 


latest returns. 


































































































WEST VIRGINIA—Nat. banks Sept. 11; State institutions latest returns. 











Surplus Gross 
Capital. |\& Profits.| Deposits. |Par. 

Wheeling— $ oi $ 
Bank of Ohio Valley 175,000 47,211] 1,401,447} 70 
Centre WheelingSav 50,000 50,079 950,472) 100 
Citizens’-Peoples’ 

Trust Co......-. 200 ,000 63,299 654,978) 100 
City Bank of Wheel 150,000 255,499) 3,900,671] 100 
Commercial Bank_ 100,000 140,000 623,000} 100 
German Bank_-__-_- 80,000 642,307; 3,733,272) 100 
Germania Half-Dol- 

lar Savings Bank 50,000 114,749} 1,230,286} 100 
Nat Bank of W Va- 500,000 334,760) 4,431,989) 100 
Nat Exchange Bank 500 ,000 592.649) 5,249,901) 100 
poring 3 Savs Bank- 100,000 49,872 582,107} 100 

uth Side Bank - _- 25,000 115,000] 1,078,110} 50 
Dollar Sav & Tr Co 500,000 907.037; 6.060.143] 100 
Security Trust Co- 300 ,000 285,000! 1,718,000! 100 

















WISCONSIN—National banks 








La Crosse— 








































































































Barreo— a lakes Batavian Nat Bank} 400,000) 215,293) 3,367,166) 100 
Granite 8 B &TCo 27'767 1.926.723 ee ee ee Nat Bk of La Crosse 500,000 262.760 3,905,669 100 
Tan sle’s Nat Bank 038 372 #744 .190 Oe eee Security Savs Bank 30,000 9,010 460,556] 100 
Quarry = Bk & TCo 11.714 1,278,411 Pg em. Eee tae State B of La Cr’se 100,000 65,764 1,683,338 100 

Burlington— Per \share 
Howard Nat Bank- 343,092] 1,349,523] 100|-.._-_|--._- edu ns | senesced  o.0eel t:beeedl san 
Merchants Nat Bk- n194,194| 411,736) 100|______|__-_- ger State Dank - , , —s 

ge aga ' Bars "Ber \ziare, | Amer Exch Bank--| 250,000] 139,949) 3,896,676] 100 
Capitel 8 B & T Co 196,529] 2.467.231 or jshare. | Germania Nat Bk-| 300,000} 176,800) 5,224.789] 100 
Firet National Bank 047,762| 09549521 100|\--~~~7|77777 Marine Nat Bank.-} 500,000} 883,374! 7,778,149] 100 
Mont lier Nat Bk e171.819 el 533.564 el oe a ore Marshall & Ilsley Bk} 1,000,000 904,404/16,432,237| 100 
Monto'rSB&T Co 231.824| 4.303'104| 1001-7777 7|77777 Mer & Manufac Bk} 400,000} —_ 77,969] 2,019,606) 100 

Rutland— : gh --"Bor\ciare. | Nat Exchange Bank| 500,000) 670,667| 7,015.056| 100 
Baxter Nat Bank 71,4301 361.696 * lt10 | Second Ward Sav B} 1,000,000) 720,012/21,398,600| 100 
Clement Nat Bank- 182,372] 1,916,650] 100|------ 300 | west Side Bank. --| _ 200,000, | 186.009) 2,519,287) 100 
Killi ton Nat Bk. 85.260 "327.143 we tig: 130 Wisconsin Nat Bk_ 2,000,000 1,551,476 32,952,421 100) 
Rutland Co Nat Bk Fs.000 . 690.000 300....-.1190 | Ue tee Ce.-.-) BO reel 9 cen dedl ton 
Rutland Trust Co- 138,922| 2,076,387] 100|_....-|__.-- isconsin Trust Co ‘ , ,520, 1 
VIRGINIA—National banks Sept. 11; State institutions latest returns. 

Lynchburg— : 

First National Bank 561,829] 4,041,326) 100)....--].---. WYOMING—National banks Sept. 11. 
yochbur a 9 Ys & See eee Ch 
People’s Nat Bank. 603,149) 2,719,402)_._.)...2. |... Ee age 
Lynchburg Tr &S B 207,912) 2,452,204).__.|...._.|.._.. Citizens Nat Bank- 100,000 t45,000/ t1,250 000} 100)_..._-!____ 
Norfolk— Per \share, | First National Bank} 100,000) 151,910) 4,542.694)__--j-...-.|-.... 
Citizens Bank 568,927] 3.966.442 218 Stock Growers N B 100,000} £127,552) 73,805.172)..- feel cooe 
Marine Bank___-- 150,495} 922.895 a Wyom Tr & Sav Bk'__60,00 53,774! _ 662,031! 100!-----.!-.--- 
Mercantile Bank-- 4,000 325,000 ee i 
Nat Bk of Comm’ce 1,039,709) 12,668,765 ga 
Trust Co of Norfolk 380,601} 3,056,460  *. axe 
Norfolk Nat Bank_- 786,929] 7,066,490 _—s CANADA 
Seaboard Nat Bank 131,179] 2,769,443 7! a ee 
Virginia Nat Bank- 126,927) 2,139,631 MM Binnow Returns are all of date August 31 1917. 
etersburg— Per |share 
Petersb Sv & InsCo 835,267] 3,406,294 RE Midis on 
Nat Bk of Petersb- 332,447) 4,234,659 i eae 
Virginia Nat Bank- 256,017) 2,930,377 + Sa MANITOBA. 
ichmond— Per |share 
American Nat Bank 725,379) 10,764,670 198 |205 4 
Bank of Com & Tr- 206,374) 1,749,020 200 |212 Capital Reserve , 
Broad-Street Bank- 134,446) 1,907,000 44 48 Paid in. Fund. Deposits. | Par. 
Broadway Nat Bk. 25,527| 649,773 75 90 , 
Central Nat Bk ofR 92,799) 1,373,744 116 |121 Prices are |per cent, |not per shijare. 
First National Bank 1,402,645) 21,072,221 215 |220 Winnipeg— $ 
anchester Nat Bk 1,536) 4414,670 72 85 Northern Crown Bk} 1,429,447 715,600) 17,533,891; 100 
ech & Merch Bk- 140,949 922,525 205 |240 
Merchants Nat Bk_ 1,449,772) 13,629,869 550 |600 
Nat State & CityBk 69,567)11,153,921 170 |178 
Planters Nat Bank_ 1,442,089) 9,171,190 425 |450 NOVA SCOTIA. 
Sev Bank of Richm 328,497) 1,600,701 99 94 
Uniou Bk of Richm 563,567| 1,297,986 290 |300 
Old Dominion TrCo 1,161,742) 1,649,073 194 |196 Halifax— 
Richm Tr & Sav Co 215,832) 1,081,970 112 1115 Bk of Nova Scotia_/ 96,500,000) 12,000,000/91 ,295 392} 100 
Virginia Trust Co-_-. 572,766) 2,686,639 285 
WASHINGTON—National banks Sept. 11; State institutions Sept. 11 ONTARIO. 
Seattle— Per |share 
Sn ee 25-08) Zan 30) 1h 100 "| | Hamilton 

anad’n of Com , ¢ [0 ESR Se a 
Dexter-HortonN Bk 305,577] 11,059,568} 100)_.____ k250 | Bank of Hamilton-| 3,000,000) 3,300,000|/46,960,692) 100 
iPaeeiuen Bok 118/237] 3.285;490| 100] 300 | -.. | _ Ottawa 

etro tan Ban > ° 499) 100} 300 [..... wed 
Nat Bk of Comm’'ce 749,467] 16,384,310 290 |300 Bank of Ottawa--.-.|94,000,000) 4,750,000/43,847,178) 100) 
Beids Suc bask Se al S909] 100) 178 boon Torento— 

eople's Sav Bank-. R . tl i danbusiceaee 
Scand-Amer Bank. 612,732|12,947,770) 100})_____- 180 Bank of Toronto- --|g5,000,000| 6,000,000/56,643,192| 100 
Beattle Nat Bank__ 379,622] 21,758,755) 100)... _- 250 Can Bank of Comm) 15,009,000) 13,500,000) 227 483267; 100 
State Bk of Seattle. 26,170} 2,123,704} 100}_..._- 150 Dominion Bank _-_| 6,000,000 000 ,000/ 76,731,666) 50) 
Am Sav Bk & Tr Co 112,176) 2,466,973) 100)...._-. 100 Home Bk of Cauada/¢! ,947,118 300 ,000} 11,505,486} 100) 
Union Sav & Tr Co 193,712} 4,749,068] 100}_.____ 130 Imperial Bk of Can/g7,000,000} 7,000,000/62,991,876| 100) 
Northw Tr & S Bk. 21,347] 1,810,367] 100/___.__ 125 Standard Bank__-_-| 3,410,470) 4,410,470/49,803,782) 50 
Dex-Hort T & 8 Bk 176,644| 7,083,710} 100]/_...__]_._-- Sterling Bk of Can-| 1,213,119} 300,000) 9,262,838) 100 
Spokane— Per |share 
Bank of Montreal_-_ 5,272) 1,696,192) 100)-...--|..... 
Exc Nat Bk_. 282,371) 8,905,404 150 /|160 
Fidelity Nat Bank. 89,374) 3,887,928 135 |150 
Old National Bank - 392,831\ 16,465,478 150 |160 QUEBEC. 
Scandinav-Amer Bk 29,1 515 110 {120 
ara Co miter dan gsi] 191 139 [130 | Monecea 
nion er ’ 430, o — 
Washi nm Tr Co. af | 2 Bank of Montreal - -| 16,000,000} 16,000,000/ 314 167874) 1 
1 LTT perltare | Banat ot 6 98 8.95 cnlss a9 $8 1g 
acoma— Per |share. | Banqued’ Hochelega| 94, A ° ’ A E 
Nat Bk of Tacoma. 245,303/10.832,161) 100}_.___- Merch Bank of Can/g7,000,000| 7,000,000)87 ,571,.596) 1 
Puget Sd Bk& Tr Co 51,491) 1,281,314 130 {140 Molson’s Bank ----|94,000,000} 4,800,000) 46,045,596] 100 
Scandinav-Amer Bk 215,431] 2,325,947 75 Provinc’l Bk of Canjg1,000,000 700 ,000} 14,324,104) 1 
Fo Fed 0-- Da a 481,844 105 {110 Royal Be of Canada| 12,911,7 471,700 236 387263) 1 
ty Trust Co__ 521,019] 5,501,892| 160 |170 uebec— 
Tacoma S B&TrCo} 200,000} 50,987) 1,083,647) 100)______|___._ Banque Nationale_| 2,000,000] 2,000,000/26,849,862) 100) 148 
ra) See Union Bank of Can\g5,000,000| 3,400,000|87,157,743| 100] 135 
*Sale price. » Par of this bank is £59. aCapital to be increased. g This is capital paid in; authorized amount is larger. 


dividend. 





s July 1 1917. 
Trust & Savings Bank stock. 


r May 1 1917. 


t Oct. 19 1917. 
d March 5 1917. 


e June 20 1917. 


n Jan. 6 1917. 


k Recbodes one-third of a share in Dexter-Hortom 















































JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 


CHICAGO NEW YORK 





_——. 








DAY © scunean 
ZIMMERMANN 


INCORPORATED 
S6Il CHESTNUT ST. PHILADELPHIA. 

















THE J.G. WHITE COMPANIES 


Engineers 
Managers 


Financiers 
Contractors 


Public Utility and Industrial Properties 


43 EXCHANGE PLACE - < . NEW YORK 
London Chicago 



































NEW INCOME TAX LAW 


With Explanatory Analysis 


We have in course of preparation the Third Edition 
of our Income Tax Book. This edition will contain 
the New Income Tax Law, to be enacted by Congress, 
with an explanatory analysis of its practical opera- 
tion. We shall be glad to reserve a copy of this 
booklet for investors on request. 


Ask for Income Tax Handbook No. 30 
HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 

























































































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





|| | MORGAN, GRENFELL & CO., LONDON 


i NO. 22 OLD BROAD STREET 





| MORGAN, HARJES & CO., PARIS 


1 31 BOULEVARD HAUSSMANN 











I Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 








Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
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